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ST VUE s 6 6c vind oedd bb condense eee 6,728,304.12 
Liability of Customers on Letters 

of Credit and Acceptances... .$16,675,352.39 

















Less Prepayments. ....... 279,759.33 16,395,593 .06 
PUe CUUNEN no oo cvcncedebbessawenecie $537,943,911.18 
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I ai iacincnaeissintiehhe drone 6 ae 16,675,352.39 
EEE DURGTOR FUNG « o.0.0.0006ercbbbeweets 1,000,000.00 
CRG. i sae webeeis cece biel $ 25,000,000.00 
Surplus and Partners’ Balances 22,312,991.08 47,812,991 .08 
TE BOD: 6 sw dc ae wba 063 cates $537 ,943,911.18 











The foregoing statement is exclusive of our interest in the assets and 

liabilities of the firm of Morgan & Cle., Paris. Our investment in 

Morgan Grenfell & Co. Limited, London, is represented by shares, 
of which £3,300,000 are 5% Ordinary Shares one-third paid. 


Licensed as Private Bankers under Article IV of the Banking Law of the Stateof New York 


Authorized as a Private Bunk by the Department of Banking of the 
Commonwealth of Pennsylvania 
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The dictionary and 
the Bell System agree 


What does “service” mean? The NewStandard Dictionary 
gives as one definition, “An agency for the accomplish- 
ment of some constantly needed work, as, a good tele- 
phone service.” Good telephone service is constantly 
needed in this country, and the Bell System maintains 
a trained organization of 270,000 people to give it. 
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The Financial Situation 


HE President, in delivering one of the most extra- 
ordinary annual messages in history, has in fact 

if not in theory opened the national election campaign 
of his party. The strategy revealed, however, stands 
in striking contrast to that employed by him in his 
well-remembered radio address delivered in mid- 
summer 1934, which opened the Congressional elec- 
tion campaigns of that year. Then he was the 
militant leader—of causes, to be sure, which left 
thoughtful men disturbed and distraught—but none- 


repeal of the entire New Deal legislative output is 
hardly a fair one, but so little of that heterogeneous 
mass of ill-considered and often inconsistent enact- 
ments is worthy of salvage that the opposition ought 
not to find it difficult in substance at least to take 
up the gauntlet thus thrown down. Certainly we 
should feel much confidence in it if it were more 
disposed to take forthright action of this sort. 

In two matters of importance the President 
approached within hailing distance of the concrete. 


theless the aggressive leader 
with a program. To-day 
he is militant enough in 
tone, but a leader without 
a definite program so far as 
this message is concerned, 
a leader on the defensive 
challenging his foes to 
attack. 

Much of his time was 
devoted to a lugubrious 
account of an international 
situation unquestionably 
fraught with hazard, an 
account certain not to be 
well received in several 
foreign countries where we 
suppose diplomatic repre- 
sentatives of the Adminis- 
tration are already 
explaining that the Presi- 
dent’s words were intended 
for “home consumption.”’ 
This portion of the message 
seems to have been in part 
at least intended to gain 
further support fora drastic 
program of extending exist- 
ing neutrality laws, to give 
effect to which bills had 
been introduced in both 
houses of Congress before 
the President arrived to 
deliver his message. This 
program, which would re- 
verse the policies of the 
nation universally adhered 
to for nearly a century and 
a half, seems at the mo- 
ment at least to be about 
the only concrete proposal 
contained in this unusual 
message. 























But How Reach the Goal ? 


In the course of an address in New York 
City early in the week, the Secretary of 
Agriculture said: 

‘It seems to me that a universally appeal- 
ing ecenomic formula might read somewhat 
as follows: Our national economic goal must 
be increased, balanced production of the 
things which people really need and want, 
(1) at prices low enough so consumers can 
buy, but high enough so producers can keep 
on producing, and with income so distributed 
that no one is shut off from participation in 
consumption, except those who refuse to 
work; (2) with scrupulous regard for the con- 
servation of our remaining natural resources, 
and (3) by means characteristic of our tradi- 
tional democratic processes.”’ 

We should be willing to accept this ‘“for- 
mula’? for whatever practical value it may 
have without any very sweeping alteration or 
reservations. What disturbs us about most 
such generalized ideals, now frequently given 
expression in official quarters, is the pur- 
poses for which they seem to be drafted. 

It is clear from the context of the Secre- 
tary’s address that his purpose in construct- 
ing this “formula” is that of setting a goal or 
objective to be reached by elaborately planned 
operations by the body politic. This same 
purpose has been obvious in every other 
attempt to draft similar formulae that has 
recently come to our attention—except, of 
course, those originating in purely academic 
circles. 

The Secretary devoted a considerable part 
of the address from which we have quoted 
to derision of what he was pleased to term 
the ‘“‘classical’’ or “‘laissez-faire’’ economist. 
Yet the fact remains, as history has re- 
peatedly proved and as current experience is 
again demonstrating, that no surer way 
exists for frustrating all attempts to reach 
the goal at which the Secretary aims than 
the methods of social planning he advocates. 

That government which is scrupulous to 
grant the individual the utmost freedom 
in business consistent with ordinary fair- 
play and elementary justice will do the most 
to promote the ends set down in the Secre- 
tary’s ‘“‘universally appealing economic 
formula.” It is a matter of no consequence 


that this has come to be known as “classical . 


economic doctrine,’”’ which is thought by 
modernistic economists to be an outworn 
creed. It is the truth for all that. 























He placed himself definite- 
ly on record that in his judg- 
ment no new tax measures 
are needed, or ought to be 
undertaken, at this session 
of Congress—an assurance 
likewise given by him at 
one time last year and 
quickly withdrawn in favor 
of the so-called ‘‘soak-the- 
rich” tax bill finally enact- 
ed into law with some 
modifications. He also 
expressed the belief that 
we could ‘‘anticipate’’ 
smaller relief expenditures 
as a result of improved 
business. Such vague 
statements, however, are 
small comfort in the exist- 
ing situation, although, of 
course , the budget message 
may yield somewhat more 
definite encouragement. 
But it is more or less certain 
that we shall be obliged to 
await developments on the 
question of relief approp- 
riations, so large are unex- 
pended balances in existing 
appropriations, so substan- 
tial are resources at the 
disposal of the President 
out of the so-called gold 
profits, and so relatively 
near (January instead of 
March as in former times) 
is the date for Congress 
again to reconvene and be 
on hand to grant further 
funds in case of need. 

Of real substance there 
is nothing more of conse- 


As for the part of the message devoted to “‘the 
state of the Union,” domestically speaking, it was 
given over almost in its entirety to violent attacks 
upon those who oppose Administration policies who 
the President insists constitute but a relatively small, 
if powerful, minority in the business world. These 
sections do not make pleasant reading, and so far 
as we can recall no President in recent times at 
least has thought it appropriate to include such 
matter in annual messages to Congress, even though 
of course a certain amount of ‘‘pointing with pride”’ 
and other partisanship is to be expected upon such 
occasions. His challenge to opponents to advocate 


quence in the message. Just where does this leave 
the outlook for business during the coming year, so 
dependent as it is upon what takes place in Washing- 
ton? The answer is: Just where it was before this 
message was delivered. We are able to find no clear 
indication whatever of Administrative policy in this 
document which was not generally known weeks ago, 
except possibly that the President evidently intends 
to lead a political campaign of vituperation during 
the coming year rather than one that undertakes to 
soothe his critics among sober-minded business men. 
The public evidently must await the budget message, 
any special messages that may presently be sent to © 
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Congress, and day-to-day developments for definite 
light as to what the President intends to do about 
a number of vital current questions. This, of course, 
is usually the case in one degree or another. It was 
far from clear for a long while early last year just 
where the President stood on several weighty issues. 
But this year there is no light at all as yet except in 
respect of taxation and neutrality. 

Let no one suppose that merely because the Presi- 
dent is presumably without a sweeping program of 
legislation this year there are no highly important 
questions upon which the attitude of the President 
is of vital concern to the whole community. If the 
President has no extended program there are many 
groups in Congress that do have drastic pet measures 
that they are prepared to push to the best of their 
ability and opportunity. The so-called bonus move- 
ment is one of them. The plans of Doctor Townsend 
are another. There are others that may spring into 
prominence and present hazards of the first order 
of magnitude at any moment. Where does the 
President stand on the bonus issue at present? No 
one can say at the moment of this writing. If the 
President is gong to strike this menace down again 
this year, he has no time to lose. Few suppose that 
the so-called Townsend plan can muster support 
sufficient to result in its enactment into law at this 
session, but there is the ever-present danger of 
“liberalization” of the social security law as a com- 
promise. Many thoughtful people are beginning to 
grow uneasy over the reports emanating from Wash- 
ington strongly suggesting the possibility of drastic 
silver action of a seriously harmful sort. Is the 
Administration prepared to oppose such a movement, 
and thus help give real effect to his breathing spell 
assurances? The President has delivered his annual 
message both to Congress and to the whole nation 
via the radio, but we must await further light on all 
these questions when some at least had hoped against 
hope that the Chief Executive intended to make use 
of this occasion to call the rank and file to his aid in 


holding the situation in check in this, a hazardous 
election year. 


Bonus Lines Forming 


OR some time past it appears to have been taken 
for granted on almost all sides that legislation 
will be passed requiring the United States Govern- 
ment to pay at once to the holders of the so-called 
adjusted service certificates (better known as 
soldiers’ bonus certificates) cash in amounts equal 
to the full face value of these instruments, despite 
the fact that they do not mature for ten years. The 
developments of the past week seem to indicate that 
this apparently almost universal assumption has a 
firm foundation in fact. The three dominant veter- 
ans’ organizations have come to a definite agreement 
upon precisely what they will press upon Congress 
with all their brazen political skill and power. We 
may accordingly expect a united front on the part 
of one of the most powerful lobbies the country has 
ever known, which will exert its influence to the ut- 
most during a pre-election session of Congress when 
the legislators are proverbially sensitive to organ- 
ized lobbies that have shown what is believed to be 
political strength. 

Hardly had this agreement been reached before 
Congressional leaders were “summoned” (to use the 
language of headline writers, who often care much 
more for substance than for technicalities) to hear 
the details of the accord. Not many hours elapsed 
before the House steering committee unanimously 
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decided to drop its insistence upon its own ideas as 
to means of payment and to support with vigor any 
plan calling for cash settlement of the bonus cer- 
tificates. This action tends to eliminate, if indeed 
it has not actually eliminated, a dispute which is 
credited with having had much to do with the failure 
of the cash bonus plan to pass over the Executive veto 
last year. Signatures to petitions have, moreover, 
been obtained in numbers sufficient to bring the 
question to a vote in the House in less than ten days, 
and apparently plans are being laid to use the caucus 
system to insure a solid vote in favor of the measure. 
Meanwhile Senator Robinson is freely predicting 
that a cash bonus measure satisfactory to the Presi- 
dent will be passed in both houses before the end 
of the month. 


Let Us Keep the Record Straight 


This bonus question is an old one. Its hazards, not 
to say its certain destructive effects upon American 
industry and trade, have been often expounded in 
these columns, and indeed in all places where com- 
mon sense and candor prevail. Probably no good 
purpose would be served by reiterating these ancient 
and well understood truths at present. At the same 
time, there are certain aspects of the matter as it 
now presents itself concerning which we feel con- 
strained to place ourselves on record. In the first 
place, word has been broadcast across the length 
and breadth of the land in unguarded press dis- 
patches that the action of the House steering com- 
mittee divorces the inflation issue from the bonus 
question. Such statements as this may do infinite 
harm. What is meant, doubtless, is that this action 
on the part of Mr. Patman and his associates seems 
to remove the likelihood of the issue of fiat currency 
as a means of paying the bonus. That may well be 
true, but the fact, if fact it is, does not and cannot 
separate the bonus from inflation. There will be— 
we had almost said there can be—no payment of the 
bonus at this time except by resort to inflation of a 
very real sort. 

The Treasury deficit for the current fiscal year 
will be enormous. No one supposes that we shall 
even closely approach a balanced budget during the 
fiscal year of 1937. The huge deficits of recent years 
have for the most part been financed by placing 
government obligations in the banks against ar- 
bitrarily created deposits to the account of the gov- 
ernment. There is at present no evidence that any 
other method will replace this mode of procedure for 
financing the deficits to come. If a cash bonus is 
paid at this time without the issuance of fiat cur- 
rency or its equivalent, the increase in the deficit 
thus occasioned will, it is only reasonable to suppose, 
be financed just as the deficits of the past and pres- 
ent have been and are being financed, that is, 
through the banks. Indeed, unless the Administra- 
tion is prepared to take far more vigorous steps of 
an orthodox sort than it has taken in the past, 
there is no other method of financing the bonus. 

In the second place, the veterans’ organizations, 
now united in active support of the bonus program, 
have come forward with a sweeping plan which they 
assert will require no more than $1,000,000,000 in 
cash for the time being—an assertion apparently in- 
tended to carry the implication to the public 
that the cost of the scheme is now so reduced as to 
fall easily within the national ability to pay. We 
are not prepared to accept this ex parte estimate of 
cash cost pending fuller information concerning the 
plan itself and other correlative matters. In any 
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event, the veterans do not undertake to deny that 
the actual cost to the government will undoubtedly 
be more than $1,000,000,000, for it is obvious that 
the necessary cash outlay has been reduced only by 
the process of postponing a part of the cost. The 
simple truth is that the country cannot afford 
either one or two billions of dollars for any such 
project at the present time. The fact that Congress 
can even seriously consider adding any such burden 
to that already being carried by the Treasury is 
clear evidence of the madness that has seized upon 
them during the past two or three years of reckless 
appropriation and spending. 


Federal Reserve Bank Statement 4 


(= again the plethora of idle funds receives 
its due and unavoidable emphasis in the cur- 
rent condition statement of the 12 Federal Reserve 
banks combined. Reserve deposits of member banks 
in excess of legal requirements advanced in the week 
to Tuesday night by $150,000,000, to an aggregate 
of $2,850,000,000. Unless some change is effected in 
the official attitude toward this perfectly enormous 
aggregation of idle credit resources, the figure seems 
destined to move forward rapidly in coming weeks 
not only to the previous record of $3,310,000,000, but 
perhaps far beyond that total. The influences mak- 
ing for an advance were amply in evidence during 
the week covered by the available report, and they 
are likely to continue. Currency in circulation re- 
ceded by $109,000,000, according to the credit sum- 
mary, and reserve deposits of member banks 
naturally iended to increase accordingly. The 
Treasury decreased by $70,485,000 its prodigiously 
swollen deposits with the Federal Reserve banks on 
general account, and here again the funds increased 
the member bank deposits. Large as the return of 
holiday currency may have been, the current figures 
represent only the beginning of the flow, while the 
Treasury still has something like $500,000,000 in ex- 
cess of its normal deposits with the Federal Reserve 
System. It is to be noted, moreover, that the Treas- 
ury in recent weeks kas not reimbursed itself for 
gold acquisitions, and the obligation to deposit gold 
certificates as National bank notes return from cir- 
culation likewise remains an important factor tend- 
ing to increase excess reserves. With all such influ- 
ences converging in coming weeks it is evident that 
the total of excess reserves will advance with excep- 
tional rapidity. Offsets, such as an export move- 
ment of gold, are only dimly probable and it is an 
‘obviously pressing requirement that action be taken 
for restricting the accumulation of idle funds. 
Turning to the year-end banking figures, we find 
that gold certificate holdings of the Federal Reserve 
banks were $7,553,357,000 on Dec. 31, a reduction of 
$492,000 in the week covered by the report. But 
cash in vaults increased sharply as currency re- 
turned from circulation, so that total reserves moved 
up to $7,835,351,000 from $7,791,508,000 on Dec. 24. 
The increase in reserves would have been greater if 
the Treasury had deposited certificates for ad- 
ditions to the monetary gold stocks, which amounted 
to $9,000,000 in the week. Federal Reserve notes in 
actual circulation fell to $3,709,074,000 from $3,768,- 
480,000, but as the total currency in circulation fell 
$109,000,000, it is evident that other forms of cur- 
rency were decreased almost as much as Federal Re- 
serve notes. Total deposits with the System ad- 
vanced to $6,385,809,000 on Dec. 31 from $6,309,- 
629,000 on Dec. 24. An increase of $157,924,000 in 
member banks deposits on reserve account far over- 
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shadowed declines of $70,485,000 in Treasury de- 
posits on general account, of $3,915,000 in foreign 
bank deposits, and of $7,344,000 in other deposits. 
Although aggregate deposit and note liabilities were 
not much changed, reserves increased sufficiently to 
increase the ratio to 77.6% from 77.3%. Discounts 
by the System fell $2,483,000 in the week to 
$4,672,000, while industrial advances were lowered 
$107,000 to $32,493,000. Open market holdings of 
bankers’ bills dropped $1,000 to $4,656,000, and 
United States government security holdings in- 
creased $4,000 to $2,480,731,000. The current re- 
port also reflects year-end adjustments in the capital 
accounts of the Federal Reserve banks. Bank 
premises were marked down by $2,672,000 to $47,- 
723,000. Surplus increased slightly under both Sec- 
tion 7 and Section 13B, of the Federal Reserve Act. 
Reserve for contingencies was increased $4,171,000 
to $34,689,000. 


The New York Stock Market 


CTIVE trading and a persistent upward trend 
of quotations developed on the New York 
Stock Exchange this week, despite the uncertain- 
ties that resumption of the legislative session in 
Washington necessarily calls forth. The movement 
was impressive, and it seems a fair assumption that 
a good deal of buying that was delayed during the 
war scare of the latter months of 1935 at length 
was released. Idle funds have accumulated, more- 
over, and now again are approaching record levels. 
Optimism pervaded the financial community at the 
turn of the year, owing to good results of the holiday 
trade and a general expectation that continued prog- 
ress will be made from the depths of the depression. 
In these circumstances, offerings of shares were rela- 
tively scarce and the insistent demand raised levels 
quite generally. All groups of stocks participated 
in the upswing. It now is held fairly obvious that 
no action will be taken toward diminution of the 
extraordinary volume of excess reserves and buy- 
ing interest also was stimulated for this reason. 

The final session of last week reflected a little 
unsettlement in various groups of stocks. Trading 
last Saturday exceeded 1,000,000 shares, with the 
main trend slightly downward. But the year-end 
optimism was in full sway on Monday, and prices 
moved forward easily in that session. Much of the 
business done consisted of cash sales, indicating that 
income tax influences were operative. But all sales 
effected to establish losses were absorbed readily, 
and a number of leading issues advanced 1 to 2 
points. Industrial, utility and railroad stocks all 
participated in the movement. In the pre-holiday 
session on Tuesday, further gains appeared and some 
average compilations moved close to the highest 
levels of recent years. Shares of airplane manufac- 
turing companies were particularly in demand, but 
substantial gains also appeared in oil, motor and 
utility stocks. Wednesday was a holiday and no 
business was transacted. When trading was re- 
sumed on Thursday the tone again was strong, but 
an underlying note of caution was introduced by the 
impending session of Congress. Some investors ap- 
parently preferred to await the contents of the sev- 
eral messages to be delivered in the next few days. 
Modest advances again were the rule yesterday, 
with trading on a substantial scale. Almost all 
classes of industrial, utility and railroad stocks 
joined in the up-trend, and occasional profit-taking 
was absorbed easily without disturbing the general 
trend. 
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In the listed bond market an impressive demand 
for both sound and speculative securities made its 
appearance. United States government issues ad- 
vanced steadily, with inquiry reported from institu- 
tional buyers in all parts of the country. High- 
grade corporate bonds showed fractional gains, while 
the issues selling at large discounts from par value 
surged forward 1 to3 points in single sessions. Even 
the foreign dollar section of the market reflected 
some buying. In the commodity markets a similar 
but more restrained up-swing was in progress 
throughout the week. Grains, cotton and other 
staples moved higher with only a few exceptions. 
Foreign exchange markets were somewhat more 
irregular. Steadiness prevailed early in the week, 
but the European gold currencies turned weak 
yesterday after a Swiss commercial bank applied for 
a three-months’ moratorium under a new Swiss law. 

Dividend actions by corporate entities the present 
week included the favorable declaration by the Holly 
Sugar Corp. of a dividend of $7 a share on its 7% 
cumul. preferred stock; this action clears up arrears 
amounting to $5.25 a share on this issue and pro- 
vides for the current quarterly dividend of $1.75 a 
share, which becomes payable on Feb. 1 1936. One 
other dividend of an unfavorable nature was the 
action taken by the Lehigh & Wilkes-Barre Corp. in 
reducing the quarterly distribution on the common 
stock from $2 a share to $1.50 a share, payable 
Jan. 22 1936. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 34%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,140,190 
shares; on Monday they were 1,626,940 shares; on 
Tuesday, 2,439,935 shares; Wednesday was New 
Year’s Day and a holiday; on Thursday the sales 
were 2,240,900 shares, and on Friday, 2,831,410 
shares. On the New York Curb Exchange the sales 
last Saturday were 347,285 shares; on Monday, 
453,015 shares; on Tuesday, 455,645 shares; on 
Thursday, 400,455 shares, and on Friday, 488,120 
shares. 

With the convening of Congress last evening con- 
fronting the market, trading for the week reflected 
a diminished concern on that score and prices of 
equities moved forward in active trading to sub- 
stantially higher levels. Yesterday the market con- 
tinued the advance of previous days, and the volume 
of sales exceeded that of any full session in over a 
month. Prices at the close on Friday were higher 
than on the same day a week ago. General Electric 
closed yesterday at 3834 against 3754 on Friday of 
last week ; Consolidated Gas of N. Y. at 3114 against 
3034; Columbia Gas & Elec. at 145% against 13%, ; 
Public Service of N. J. at 46% against 44%; J. I. 
Case Threshing Machine at 9814 against 97; Inter- 
national Harvester at 623% against 607%; Sears, 
Roebuck & Co. at 641% against 643g; Montgomery 
Ward & Co. at 3854 against 3814; Woolworth at 
5514 against 5334, and American Tel. & Tel. at 15914 
against 154. Allied Chemical & Dye closed yester- 
day at 159% against 15114 on Friday of last week; 
Columbian Carbon at 97 against 9334; E. I. du Pont 
de Nemours at 140 against 18914; National Cash 
Register A at 2314 against 2234; International 
Nickel at 4514 against 4514; National Dairy Prod- 
ucts at 2214 against 2014; Texas Gulf Sulphur at 
33%g against 32; National Biscuit at 337% against 
315g; Continental Can at 8414 against 8434; East- 
man Kodak at 160 against 15634; Standard Brands 
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at 151% against 1514; Westinghouse Elec. & Mfg. 
at 98 against 95144; Lorillard at 241% against 24; 
United States Industrial Alcohol at 425% against 43; 
Canada Dry at 16 against 163; Schenley Distillers 
at 483g against 5114, and National Distillers at 2914 
against 3034. | 

The steel stocks advanced to higher levels this 
week. United States Steel closed yesterday at 495% 
against 463g on Friday of last week; Bethlehem 
Steel at 5314 against 4934; Republic Steel at 1934 
against 1814, and Youngstown Sheet & Tube at 45%¢ 
against 44. In the motor group, Auburn Auto closed 
yesterday at 42 against 4114 on Friday of last week ; 
General Motors at 5634 against 5644; Chrysler at 
9114 against 9234, and Hupp Motors at 134 against 
214%. In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 2414 against 221% on Friday of 
last week; U. S. Rubber at 1814 against 155., and 
B. F. Goodrich at 15 against 13%. The railroad 
shares made further progress the present week. 
Pennsylvania RR. closed yesterday at 3158 against 
2934 on Friday of last week; Atchison Topeka & 
Santa Fe at 61 against 5634; New York Central at 
291, against 2634; Union Pacific at 113 against 
10734 ; Southern Pacific at 25 against 23; Southern 
Railway at 15 against 1332, and Northern Pacific 
at 2514 against 2434. Among the oil stocks, Stand- 
ard Oil of N. J. closed yesterday at 5214 against 49 
on Friday of last week; Shell Union Oil at 15%%4 
against 1514, and Atlantic Refining at 2914 against 
26144. In the copper group, Anaconda Copper closed 
yesterday at 2934 against 28% on Friday of last 
week; Kennecott Copper at 293g against 2814; 
American Smelting & Refining at 5914 against 5988, 
and Phelps Dodge at 26%4 against 2614, 

Trade reports indicate that unusually good gen- 
eral business was done in the post-Christmas week, 
and the stock market gained stimulus from the en- 
couraging reports. Industrial indices reflect their 
costomary year-end setbacks. Steel-making for the 
week ending to-day was estimated by the American 
Iron and Steel Institute at 46.7% of capacity against 
49.5% of capacity last week and 39.2% of capacity 
at this time last year. The current recession of 2.8 
points amounts to a drop of about5.6%. Production 
of electric energy for the week ended Dec. 28 1935 
was 1,847,264,000 kilowatt hours. Since the week 
contained a holiday, this was under the figure of 
2,002,005,000 kilowatt hours for the preceding 
weekly period, but it compares with 1,650,467,000 
kilowatt hours in the corresponding week of 1954. 

Car loadings of revenue freight totaled 466,679 
cars in the week to Dec. 28, the Association of Amer- 
ican Railroads reports. This is a decrease of 132,855 
cars from the previous week but a gain of 41,275 cars 
over the same week of last year. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 101%c. against 9914c. the close on Fri- 
day of last week. May corn at Chicago closed yester- 
day at 615¢c¢. as against 5914c. the close on Friday 
of last week. May oats at Chicago closed yesterday 
at 2854c. as against 2814c. the close on Friday of 
last week. 

The spot price for cotton here in New York closed 
yesterday at 12.10c. as against 11.90c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 13.56c. as against 13.31c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 914c., the same as on Friday of last 
week. 
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In London the price of bar silver yesterday was 
214% pence per ounce as against 21 pence per ounce 
on Friday of last week, and spot silver in New York 
closed yesterday at 4934c., the same as the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.927%% as 
against $4.9314 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
6.597gc. as against 6.5834c. the close on Friday of 
last week. 


European Stock Markets 


IRM tendencies were the rule this week on stock 
exchanges in the principal European financial 
centers, but trading again was restricted owing to 
the suspensions on Wednesday in observance of New 
Year’s Day. There was less apprehension in all mar- 
kets regarding the European diplomatic situation 
and more of a tendency to take account of such 
factors as the holiday trade, which was particularly 
good in Great Britain. Also indicative of the better 
trend in England was a decline in December of 49,- 
997 in the official roster of the unemployed, to a 
total of 1,868,565, or the lowest in five years. Ad- 
verse, on the other hand, is the apparent determina- 
tion of British coal miners to strike late this month 
for higher wages. In France a much more optimistic 
attitude prevailed, largely because Premier Pierre 
Laval again was sustained by the Chamber of Depu- 
ties last Saturday after a prolonged debate on for- 
eign policy. Relaxation of the tension in France was 
emphasized on Tuesday by a reduction in the bank 
rate to 5% from 6%. The Berlin market pursued 
an indifferent course in most sessions, as there still 
is much uncertainty regarding the course of trade 
and industry in the Reich. The year-end suspension 
of activities occasioned surveys in all markets of the 
economic situation, and cheerfulness was promoted 
by the progress made in 1935 and the expected fur- 
ther gains of the current year. 

The London Stock Exchange was cheerful on Mon- 
day, although trading was on a modest scale. British 
funds were in excellent demand, since the annual 
interest disbursements assured a good reinvestment 
market. Good inquiry also appeared for most in- 
dustrial stocks, and most of the gold mining is- 
sues likewise showed gains. Anglo-American favor- 
ites were uncertain in the foreign section, but French 
issues advanced easily because of the victory 
achieved by Premier Laval. Trading was fairly brisk 
in the year-end session at London, and prices again 
tended to move ahead. British government issues 
were in strong demand and home rails also improved. 
There were some good features among the industrial 
issues, but a little profit-taking was in evidence as 
well. The international group showed good results 
as a whole. No trading took place on Wednesday, 
although British banks remained open. The advance 
was resumed in the first session of the new year, on 
Thursday, with British funds still in the spotlight. 
Industrial securities were stimulated by the favor- 
able trend of employment, and international issues 
also continued their advance. The London market 
was firm in the early trading yesterday, but not all 
of the gains were retained. 

The victory achieved in Parliament by Premier 
Laval over the last week-end gave a good tone to 
the Paris Bourse in the initial session of the current 
week, Rentes moved upward on the spread of con- 
fidence regarding the future of the franc, but other 
issues were dull after an initial spurt. Foreign se- 
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curities tended to recede. Tuesday’s dealings were 
stimulated by the reduction of the discount rate of 
the Bank of France, and rentes continued their up- 
swing. The year-end settlement was effected with 
money officially at 472%, against 8% two weeks 
earlier, and the result was a general demand for se- 
curities of all kinds. French equities and interna- 
tional issues advanced, with only a few exceptions. 
After the holiday suspension, trading was resumed 
on a quieter scale Thursday. Rentes lost a little 
ground, but French bank, industrial and utility is- 
sues were in demand, while international issues 
showed few changes. Rumors of new financing by 
the Treasury and a moratorium for a Swiss bank 
unsettled the Bourse yesterday. Large declines 
were noted in rentes and equities alike. 

Little business was done on the Berlin Boerse on 
Monday, but the trend of quotations was favorable 
to holders. Gains of 1 to 2 points were common in 
speculative favorites, while a few issues advanced 
even more. Fixed-interest issues also participated 
in the upswing. After a good opening on Tuesday, 
prices tended to drift lower because of sheer absence 
of business, and closings for that session were mod- 
estly irregular. Fractional gains predominated, 
however, and in a few instances larger advances were 
recorded. The Boerse was closed on Wednesday, in 
common with all other markets. When trading was 
resumed on Thursday, small fractional changes were 
the rule, with declines more numerous than gains. 
Little business was transacted on the official mar- 
ket, as the tendency in Berlin for some time has been 
toward private and unrecorded trades. The tone 
was dull yesterday and changes were not important. 


The Silver Problem 


OME new aspects of the silver problem made 
their appearance this week, with the arrival 
in Washington of the Mexican Minister of Finance, 
Eduardo Suarez. Protracted conversations were 
held on Tuesday between the Mexican Minister. and 
Secretary of the Treasury Henry Morgenthau Jr., 
while another discussion followed Thursday. The 
conferences are to be continued next week, and it is 
acknowledged that they concern the monetary use 
of silver, which Mexico produces in great quantities 
and the United States is intent upon accumulating. 
No official information has been made available as 
te the meetings, other than a cryptic statement by 
Mr. Morgenthau, Thursday, that it is to the inter- 
est of silver producing countries to work closely to- 
gether. But it seems quite obvious that the talks are 
one result of the recent change in the foreign silver 
purchasing program of the United States Treasury, 
which reduced the market value of such silver from 
6534 cents an ounce to approximately 50 cents. 
The Mexican government last Spring found it nec- 
essary, because of the rise in silver quotations occa- 
sioned by the American program, to lower the silver 
content of its coinage. In other countries, also, the 
monetary use of silver has been restricted because 
of the American program, which has as one of its 
ostensible aims an increase in monetary use of the 
metal. Nationalization of silver in China under a 
decree issued Nov. 3 1935 threatened to place a ver- 
itable flood of the metal on the market, and it ap- 
pears due to that factor that the American buying 
policy was altered. To the international mischief 
caused by the artificial price advances, additions 
now are being made by the vacillating policy and it 
is possible that Senor Suarez journeyed to Washing- 
ton chiefly to seek information. Two further possi- 
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bilities, discussed in the press, are enhanced mone- 
tary use of the metal by Mexico, and an arrange- 
ment to exchange American gold for Mexican silver. 


Armaments 


ESUMPTION of the naval conference at London 
next week probably will be followed speedily 
by a presentation of American views on the broad 
question of naval limitation or curtailment. The 
aims of the United States government already are 
well known, of course, and it is unlikely that the 
official statement will conduce to progress at Lon- 
don. The desire of the American government to 
continue the existing London and Washington pacts 
does not accord with British or Japanese views, but 
an airing of the differences may prove helpful. Euro- 
pean governments, in the meanwhile, appear to have 
embarked on a new series of conversations regarding 
air armaments. What purport to be disclosures of 
a talk held Dec. 13 between Chancellor Adolf Hitler 
and the British Ambassador to Germany, Sir Eric 
Phipps, were made at London and Paris. Some of 
these disclosures depict Herr Hitler as emphatically 
rejecting British suggestions for renewed considera- 
tion of a five-Power aerial defense pact, but as favor- 
ing the conclusion of an Anglo-German air treaty. 
In an official statement the German government 
branded as “sheer nonsense” the intimations that 
the Anglo-German talk was anything but amicable, 
and also denied the report that an offer of a two 
Power air pact had been made. It is a reasonable as- 
sumption, however, that European relationships in 
general are receiving careful study at the present 
time, and there will doubtless be further indications 
soon of the trend of diplomatic thought. 


The Ethiopian War 


HREE months have passed since Premier Benito 
Mussolini started the modern Roman legions 
marching upon Ethiopia, and it now is evident not 
only that the conflict will continue for a long time, 
but also that the unsettlement which it visited upon 
European diplomatic affairs will remain. The 
Hoare-Laval proposal for terminating the war by 
granting to Italy some huge slices of Ethiopian ter- 
ritory no longer appears to be a factor in the situa- 
tion, but there is no evidence of anything to replace 
it and expedite a settlement. Sir Samuel Hoare had 
to relinquish his post as British Foreign Secretary 
because of his part in the discredited peace scheme. 
Premier Pierre Laval was more fortunate, as he was 
supported in the French Parliament by a narrow 
margin of twenty votes, last Saturday, at the end 
of a long debate on foreign affairs. Anthony Eden, 
the new British Secretary for Foreign affairs, is ex- 
pected to co-operate with M. Laval in further at- 
tempts to find a solution, but that task seems hope- 
less for the time being. Not the least important 
element in the problem is a reversal of positions in 
the actual military conflict. The offensive rested 
with the Italians until a week ago, but it appears 
now to have been assumed by huge Ethiopian armies 
in the northern sector, where the Italian armies 
made their greatest advances. 

From the general international point of view the 
next steps in the current imbroglio apparently de- 
pend upon meetings of the League of Nations which 
are to begin Jan. 20. At that time the question of 
oil sanctions against Italy may be taken up, although 
some doubt exists on this point. The insufficient ex- 
planations furnished by Sir Samuel Hoare and Pre- 
mier Laval for their peace proposal indicated that 
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oil sanctions might be considered by Italy as a 
ground for extending the war to Europe. Unless 
the United States joined the move to restrict Italian 
oil supplies, moreover, the whole scheme would seem 
to be of little practical value. Some European ob- 
servers, in these circumstances, predict that the 
League never will get around to the application of 
oil sanctions. Various indications have been avail- 
able that some efforts are in progress to bridge the 
diplomatic gulf caused by the Hoare-Laval incident. 
King Leopold, of Belgium, spent some days in Lon- 


-don this week, and Paris dispatches suggest that 


he is urging a relaxation of the British policy of 
pushing sanctions against Italy. The Belgian gov- 
ernment stated officially on Thursday that it has 
not been commissioned to seek peace proposals, but 
the reports about the Belgian King are very per- 
sistent. 

Peace terms naturally have received consideration 
of late in Italy and Ethiopia, but available indica- 
tions suggest that the two countries are so far apart 
in their views as to make them altogether impracti- 
cable. Terms on which the Ethiopian government 
might be willing to discuss peace were divulged un- 
officially at Addis Ababa late last week. They in- 
clude a withdrawal of Italian troops, recognition of 
Ethiopian sovereignty, payment of an indemnity by 
Italy, delimitation of boundaries by a League Com- 
mission, and acceptance of foreign economic, admin- 
istrative and financial advice from countries other 
than Italy. Premier Mussolini issued on Monday a 
general statement of the views of the Italian gov- 
ernment, in the course of which it was intimated that 
the recent Hoare-Laval proposals might have been 
acceptable to Italy as a basis of discussions, if they 
had not been overthrown by the British Cabinet. But 
even the extraordinary concessions of that plan were 
insufficient to meet the minimum Italian demands, 
it was added. The statement emphasized the diffi- 
culties faced by the Italian armies, and it was inter- 
preted generally as a move to calm the impatience 
displayed by Italians because of the inactivity of the 
military forces in Ethiopia. 

Dispatches from the war front suggest that the 
Ethiopians assumed the offensive some ten days ago 
in the northern area, where three great armies are 
bearing down on the Italian encampments. The 
small town of Abbi Addi was reported recaptured by 
the Ethiopians, indicating that the Italian right 
wing has been forced back. Some reports from Addis 
Ababa state that an Ethiopian attempt to regain 
Makale will be made before the “Little Rains” begin 
at the end of this month and render military opera- 
tions difficult. Three Ethiopian armies are converg- 
ing on Makale, which is the base of operations now 
for the northern Italian armies, and two of the Ethi- 
opian forces are said to be making good progress, but 
the third may have met defeat. Official Italian state- 
ments divulge nothing of such developments, the 
communication issued in Rome on Thursday stating 
merely that there was nothing new to report. Press 
correspondents with the Italian armies make it clear 
that every expectation now is entertained of a pro- 
tracted struggle, and barracks are being built to 
house the Italians during the rainy season, which 
starts in May. It can hardly be a comforting thought 
to the Italian nation that the war may last many 
months more, for the sanctions of the League member 
States are adding sharply to their hardships. 

The Italian command in Africa, unable to make 
much military progress in the last two months, con- 
tinues to employ airplanes on a great scale for raids 
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against the Ethiopian armies and people. A most 
unfortunate and deplorable incident developed last 
Monday out of this practice. A Swedish hospital 
unit at Dolo, on the southern front, was bombed by 
Italian airplanes, even though it was quite plainly 
marked with a red cross and the Swedish flag. The 
encampment was wiped out by the hail of bombs, and 
first reports indicated that eight Swedish doctors 
and nurses had been killed, along with 23 wounded 
Ethiopians. Later dispatches make it plain that the 
casualties were exaggerated, and Rome claims that 
only one Swedish doctor was wounded and none 
killed. The fact remains that a hospital, plainly 
marked as such, was bombed in broad daylight and 
an understandable feeling of revulsion and horror 
swept through the world. The Italian government 
merely stated that there was no intention of bombing 
the hospital unit, but added that the continual bom- 
bardment of Ethiopians from the air is justified. 
Resentment against the Italians reached such a pitch 
on Thursday, that a guard had to be placed around 
the Italian legation in Stockholm. In other Scandi- 
navian countries the feeling was almost as deep as 
in Sweden. The matter was brought to the attention 
of the League by Ethiopia through an official pro- 
test, and it may play a considerable part in the 
League deliberations later this month. 


Laval Survives 


RENCH poiitical uncertainty has been allayed 

for the time being by a victory which Premier 
Pierre Laval achieved last Saturday, at the end of 
a protracted debate on the foreign policy pursued 
lately with regard to Italy and Ethiopia. M. Laval 
had been sustained previously on domestic affairs, 
and the further favorable vote now has made pos- 
sible the passage of the budget for 1936 and adjourn- 
ment of the Parliamentary session until Jan. 14. 
Since M. Laval is committed to the maintenance of 
the franc without devaluation, it is a matter of con- 
siderable international importance that he again was 
able to command sufficient support at a critical mo- 
ment. Whether that support will continue when the 
Parliament again meets is another matter and one 
on which opinions differ, quite as they do on the 
advisability of French devaluation. It remains the 
general expectation of informed political and finan- 
cial observers that currency tampering will prove in- 
evitable in France, much as any such steps are to be 
deplored. The deflationary and budget-balancing ac- 
tivities of the French Premier have not been espe- 
cially successful and the depression remains at its 
worst in France. Pressure is said to be increasing 
continually for employment of the doubtful expedi- 
ent of franc devaluation. 

The debate in the Chamber of Deputies last week 
on foreign policy occasioned numerous predictions 
by press correspondents that Premier Laval would 
be defeated in the test of confidence, but he actually 
received a favorable margin of twenty votes last Sat- 
urday. The dubiety arose chiefly from the fact that 
the French people, like those in England, felt keen 
resentment over the Hoare-Laval proposal to parti- 
tion Ethiopia for the benefit of Italy. The Premier 
defended his actions on the ground that they con- 
stituted an attempt to improve relations between 
England and Italy, and he assured the Chamber that 
his Cabinet respected League of Nations principles 
and desired co-operation with Great Britain. When 
he called for a vote, M. Laval received 296 ballots 
while 276 were cast against him. The margin was 
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unusually small on a question of French foreign 
policy. 

The Parliamentary session early this week was 
devoted to consideration of the budget, and the esti- 
mates for 1936 were approved on Wednesday morn- 
ing after a session lasting nearly 24 hours. An ap- 
parent surplus of about 12,000,000 francs is shown 
by expenditures of 40,437,808,000 francs and income 
of 40,449,887,000 francs. But it is noted in Paris 
reports that this is merely a paper balance which 
does not accord with actualities, since the system 
of special accounts for various extraordinary expen- 
ditures has been continued. A French Treasury 
statement reveals, according to a dispatch to the 
New York “Times” that all the decrees issued by 
Premier Laval during the latter half of 1935 have 
effected a saving only of 2,500,000,000 francs, so that 
the deficit for the past year is likely to be about 
7,000,000,000 francs, or virtually the same as during 
the two preceding years. It appears, moréover, that 
the Treasury sold 1,000,000,000 francs of short-term 
bonds in excess of the legal limit of 15,000,000,000 
francs set in the special authorization of last year. 
The financial problem of the country has been 
shifted over to the next Parliament, the Paris cor- 
respondent of the New York “Times” observes. 


Germany and Lithuania 


F  pererig regarding the bitter antagonism that 
exists between Germany and Lithuania, 
largely because the latter country was given nomi- 
nal sovereignty over the port of Memel, continues to 
find an occasional echo in European diplomatic cir- 
cles. It is reported from London, in a dispatch of 
Monday to the New York “Times,” that the British 
government is attempting to ease the difficulties by 
negotiating an exchange of political prisoners be- 
tween the two countries. If this effort succeeds, 
further steps will be taken. The Lithuanian govern- 
ment, it appears, recently protested in London and 
Paris that its interests in the former German port 
of Memel are being compromised through compli- 
ance with the request made by England, France and 
Italy for better treatment of the German population 
in Memel. The German Nazis in Memel, presuming 
on the situation created by the request, are said 
now to ignore the Lithuanian authorities entirely 
and to take orders only from Nazis across the border, 
in Germany. They are making use of the privileged 
position accorded them under the Memel statute to 
obliterate all signs of Lithuanian sovereignty, the 
report indicates. Lithuania called this situation to 
the attention of the Powers that signed the statute 
of ‘Memel, and the British government apparently 
concluded that steps for improving relations between 
the Reich and Lithuania are advisable. After the 
Saar area voted early last year to return to German 
sovereignty, an intensive campaign was started by 
the Berlin government to recover Memel. The result 
is a situation with highly explosive potentialities. 


German Anti-Semitism 


ENEWED emphasis was placed last Sunday 
upon the anti-Semitism that accompanied the 

rise of Hitler in Germany through the resignation 
of James G. MacDonald as High Commissioner of 
the League of Nations for Refugees Coming from 
Germany. In an able final report, Mr. MacDonald 
erticized Germany bitterly and urged the community 
of nations, through the League or otherwise, to take 
collective measures for holding the Germany author- 
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ities in check. Intercession, friendly but firm and by 
all pacific means, was declared necessary to prevent 
further intensification of repressive measures which, 
he said, threaten not only the Jews in Germany, but 
Roman Catholics and Protestants as well. “The 
League,” Mr. MacDonald said, “must ask for a mod- 
ification of policies which constitute a source of un- 
rest and perplexity in the world, a challenge to the 
conscience of mankind and a menace ¢o the legiti- 
mate interests of the States affected by the immigra- 
tion of German refugees.” The pauperization and 
exile of hundreds of thousands of non-Aryan men, 
women and children is threatened by the Nazi poli- 
cies, he added, and the problem now has grown to 
such an extent that neither the League Commission 
nor private relief organizations can hope to solve it. 
The report by Mr. MacDonald received no notice 
in the German press, but it was stated in official 
circles in Berlin that any action such as that rec- 
ommended would be viewed by the German govern- 
ment as unwarranted interference in domestic 
affairs. 

There has been ample evidence of late to show that 
the charges of the League High Commissioner are 
not exaggerated. Hundreds of Jewish business en- 
terprises in the Reich have been forced to close by 
the persecution practiced against their owners, while 
additional hundreds have been sold to “Aryans.” 
One of the more flagrant instances was the virtual 
confiscation last month of a huge industrial under- 
taking, the Simson Company in Suhle, Thuringia, 
which the German authorities attempted to justify 
on the basis of “unheard-of enrichment of Jews at 
the expense of the German Treasury.” The firm is 
one of the leading armaments manufacturers in the 
Reich. Illustrative of the tendency in the Reich, 
moreover, is a resent report that Jews no longer 
are to be permitted to act as traveling salesman in 
Germany, on the specious ground that traveling 
salesmen provide one of the most effective means for 
the circulation of anti-Nazi rumors. Nor is Nazi 
venom exhausted by the attacks on people of the 
Jewish faith or of blood faintly tinged with Semitic 
ancestry. The endeavor to prevent anything re- 
sembling political activity on the part of Christian 
priests and pastors has resulted recently in the 
arrests of a number of eminent churchmen who re- 
fuse to view their duties in the light prescribed by 
the Nazis. Dr. Hjalmar Schacht, President of the 
Reichsbank and Minister of Economics, has taken 
issue on several occasions with some of the extreme 
forms of anti-Semitism, but his views seem to carry 
little weight against those of fanatical Nazis. 


| Foreign Money Rates 
JN LONDON open market discount rates for short 
bills on Friday were 9-16@54%, as against 
34(@13-16% on Friday of last week, and 1354% for 
three-months’ bills as against 34@13-16% on Friday 
of last week. Money on call in London on Friday 
was 44%. At Paris the open market rate was low- 
ered from 7% to 6% on Dee. 31 but in Switzerland 
the rate remains at 244%. 


Bank of England Statement 

HE statement of the Bank for the week ended 
Dec. 31 reveals a loss of £53,206 in gold holdings 

but as this was attended by a contraction of no less 
than £12,756,000 in circulation, reserves rose £12,- 
703,000. Gold holdings now aggregate £200,609 ,014 
in comparison with £192,781,114 a year ago. Public 
deposits fell off £2,180,000 and other deposits in- 
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creased £58 ,644,935. Of the latter amount, £58 ,463,- 
566 was to bankers’ accounts and £181,369 to other 
accounts. The ratio of reserves to liabilities dropped 
further this week to 27.48%; a week ago it was 
29.79%, while last year it was 35.37%. Loans on 
government securities rose £28,510,000 and those on 
other securities £15,303,564. The latter consists of 
discounts and advances and securities which increased 
£15,154,391 and £149,173, respectively. The dis- 
count rate remains at 2%. Below we’ show the 


different items with comparisons of other years. 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Jan. 2 Jan. 2 Jan. 3 Jan. 4 Jan. 6 
1935 1934 1933 1932 1931 
£ £ £ £ £ 
Circulation... ....... 411,751,000/ 394,731,125) 182,074,931/362,599,116/362,859,093 
Public deposits... —- 9,965,000; 9,931,185) 17,735,301; 12,516,299) 15,689,723 
Other deposits... ._ 167,832,750) 154,165,403) 164,238 445) 168,355,389) 120,327,070 
Bankers’ accounts - | 130,542,800) 117,343,357) 127,727 ,487/134,120,092| 81,823,788 
Other accounts... | 37,289,950) 36,822,046) 36,510,958) 34,235,297) 38,503,288 
Govt. securities... _ 110,364,499) 89,336,413) 89,881,692/102,081,824) 64,890,906 
Other securities... _ 36,608,771) 34,757,755) 39,558,008) 63,852,465) 55,688,457 
Disct. & advances_| 23,655,425) 24,195,414) 25,560,169) 45,990,482!) 19,898,960 
Securities....... 12,953,346) 10,562,341) 13,997,839) 17,861,983) 35,789,497 
Res've notes & coin..| 48,860,000) 58,049,989) 69,568,745) 32,967,817) 33,465,312 
Coin and bullion. . . .|200,.609,014)192,781,114/ 191,643,676) 120,566,933) 121,324,630 
Propor.of res.to liab. 27.48% 35.37% 38.44% 18.22% 24.6% 
FE Ws wenbean a 2% 2% 2% 2% 6% 





Bank of France Statement 


HE weekly statement dated Dec. 27 shows a 
decline in gold holdings of 1,090,104 francs, 
bringing the total down to 66,296,058,748 francs. 
Gold a year ago aggregated 82,124,109,003 francs and 
two years ago 77,098,002,120 francs. French com- 
mercial bills discounted reveal a gain of 302,000,000 
francs and credit balances abroad of 2,000,000 francs. 
The Bank’s ratio is now 71.50%, compared with 
80.13% last year and 79.39% the previous year. 
Notes in circulation record an advance of 742,000,000 
francs, bringing the total up to 81,149,325,675 francs. 
Circulation a year ago stood at 83,412,395,015 francs 
and the year before at 82,613,379,420 francs. Bills 
bought abroad, advances against securities and 
creditor current accounts register decreases, namely, 
1,000,000 francs, 40,000,000 francs and 628,000,000 
francs, respectively. A comparison of the various 


items for three years appears below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
Jor Week Dec. 27 1935 | Dec. 28 1934 | Dec. 29 1933 
Francs Francs Francs Francs 
Gold holdings... .-_- — 1,090, 104'66,296 058 ,748/82,124, 109,003'77,098 002,120 
Credit bals. abroad. + 2,000,000 9,953,636 11,003,727 15,561,445 
a French commercial 
bills discounted__| +302,000,000; 9,710,517,900| 3,971,087,411| 4,739,040,609 
b Bills bought abr’d —1,000,000;} 1,318,641,126 952,236,452) 1,142,503,045 
Adv. against securs. —40,000,000) 3,251,474,883) 3,211,257,357| 2,921,269,965 
Note circulation....| -+742,000,000'81,149,325,675/83,412,395,015|82,613,379,420 
Credit current accts.| 628,000,000) 11,578,138, 146/19,076,245,989/15,736,151,010 
Propor’n of gold on 
hand to sight liab. —0.08% 71.50% 80.13% 79.39% 








a Includes bills purchased in France. b Includes bills discounted abroad. 


Bank of Germany Statement 


HE statement for the last quarter of December 
reveals a gain in gold and bullion of 40,000 
marks, bringing it up to 82,474,000 marks. Gold a 
year ago stood at 79,101,000 marks and the year 
before at 386,182,000 marks. Reserve in foreign 
currency, silver and other coin, notes on other 
German banks and other assets register decreases, 
namely, 18,000 marks, 18,630,000 marks, 9,120,000 
marks and 181,690,000 marks, respectively. The 
Bank’s ratio is now 2.04%, compared with 2.14% last 
year and 10.9% the previous year. Notes in circula- 
tion show a gain of 195,204,000 marks, bringing the 
total up to 4,285,167,000 marks. Circulation a year 
ago aggregated 3,900,609,000 marks and two years 
ago 3,645,016,000 marks. An increase appears in 
bills of exchange and checks of 607,779,000 marks, 
in advances of 30,747,000 marks, in investments of 
1,036,000 marks, in other daily maturing obligations 
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of 231,515,000 marks and in other liabilities of 
3,425,000 marks. Below we furnish a comparison of 
the different items for three years: 
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REICHSBANK’S COMPARATIVE STATEMENT 





























Changes 
Jor Week Dec. 31 1935) Dec. 31 1934| Dec. 30 1933 
Assets— | Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion.._._. + 40,000 82,474,000 79,101,000) 386,182,000 
Of which depos. abroad. No change} 21,141,000 21,204,000 43,019,000 
Reserve in foreign curr. —18,000 5,224,000 4,607, 9,427,000 
Bills of exch. and checks| +607,779,000/4,551,655,000/ 4,065,506 ,000/3,225,695,000 
Silver and other coin... —18,630,000| 152,233,000; 162,164,000; 171,836,000 
Notes on oth. Ger. bks. —9,120,000 250, 6,112,000 3,798 ,000 
Advances ............ +30,747,000| 84,157,000) 145,689,000) 183,279,000 
Investments........_.. + 1,036,000; 663,631,000) 763,451,000) 581,098,000 
GOERS? GS0888.. .ncccccoc —181,690,000| 695,416,000) 658,619,000) 559,099,000 
Liabilities— 
Notes in circulation._..| + 195,204,000) 4,285, 167,000) 3,900,609 000) 3,645,016,000 
Other daily matur.oblig.| + 231,515,000/1,031,792,000| 983,572,000! 639,833,000 
Other liabilities... _._. +3,425,000; 301,997,000) 378,271,000; 212,414,000 
Propor. of gold & for’n 
curr. to note circula’n —0.10% 2.04% 2.14% 10.9% 





Discount Rates of Foreign Central Banks 
HE Bank of France on Dec. 31 lowered its dis- 
count rate from 6% to 5%. The 6% rate has 
been in effect since Nov. 25 1935, at which time it 
was raised from 5%. At the same time the rate of 
advances on securities was lowered from 7% to 6% 
but the rate of advances on gold bars was left un- 
changed at 7% as a precaution against a renewed 
flight of gold. Present rates at the leading centers 


are shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 



































Rate tn Pre- Rate in Pre- 
Country | Effect Date etous Country | Effect Date otous 
Jan. 3| Established | Rate Jan. 3| Established | Rate 
Austria....| 33 |July 101935) 4 Hungary-..| 4 Aug. 28 1935) 4% 
Batavia-...| 4 July 11935) 4% ||India-..... 3 Nov. 29 1935) 3ilg 
Belgium . . 2 May 15 1935) 2% |/Ireland....| 3 June 30 1932} 3% 
Bulgaria...| 6 Aug. 15 1935) 7 Ae 5 Sept. 91935) 4% 
_ 2% |Mar. 111935) .. /||/Japan..... 3.65 iJ 3 1933; 3 
aes 4 Jan. 241935; 4% ||Java.....-. 4% iJume 21935| 3% 
Colombia..| 4 July 181933) 6& Jugoslavia.| 5 Feb. 11935) 6% 
zechoslo-| Lithuania..}; 6 Jan. 21934) 7 
vakia....| 3% |Jan. 251933} 4% |iMorocco...| 6% |May 28 1935) 4% 
Danzig....| 5 Oct. 211935) 6 Norway...| 3% |May 23 1933) 4 
Denmark..| 3% |Aug. 211935; 2% |/Poland....| 5 Oct. 25 1933) 6 
England...| 2 June 30 1932) 2% ||Portugal...| 4 Dec. 13 1934) 5% 
Estonia....| 65 Sept. 25 1934) 5% ||Rum --| 3% |Dec. 71934) 6 
Finland....| 4 Dec. 41934) 4% |iSo 3% |May 151933) 4 
France....| 5 Dec. 31 1935) 5 Spain..... 5 July 10 1935; 5% 
ae * @ Sept. 30 1932) 5 Sweden....|; 2% |Dec. 11933) 3 
reece -... 7 |Oct. 13 1933) 7% ||Switzerland|) 2% |May 21935) 2 
Holland ... 3% INov. 13 1935) 4 








New York Money Market 


teary in the New York money market re- 
mained on a modest scale in this holiday week, 
although some increased demand for stock and bond 
market accommodation now is in evidence. The New 
York Stock Exchange issued yesterday its compre- 
hensive tabulation of brokers’ loans for the full 
month of December, and the aggregate at the end 
of the month was $938,441,652. This is an increase 
of $92,328,515 over the figure for the end of Novem- 
ber, and it indicates that the stock market now is 
absorbing funds at a rate that bears watching. Call 
loans on the New York Stock Exchange were 34% 
for all transactions this week, whether renewals or 
new loans, while time loans for all maturities up to 
six months were offered at 1%. No Treasury bills 
were sold this week. Rates for bankers’ bills and 
commercial paper were unchanged from last week. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 34 of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. There has been no 
movement in time money this week. Rates are now 
quoted at 1% for all maturities. The market for 
prime commercial paper has been somewhat firmer 
this week. Prime paper has been in better supply 
and there has been an improved demand. Rates are 
34% for extra choice names running from four to 
six months and 1% for names less known. 
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Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 

shown very little activity this week. Few biils 
have appeared and there has been only a moderate 
demand. Rates are unchanged. Quotations of the 
American Acceptance Council for bills up to and 
including 90 days are 3-16% bid and 144% asked; for 
four months, 144% bid and 3-16% asked; for five and 
six months, 24% bid and 5-16% asked. The bill- 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days, 34% for 91- to 
120-day bills, and 1% for 121- to 180-day bills. The 
Federal Reserve banks’ holdings of acceptances de- 
creased from $4,657,000 to $4,656,000. Open market 
rates for acceptances are nominal in so far as the 
dealers are concerned, as they continue to fix their 
own rates. The nominal rates for open market 


acceptances are as follows: 
SPOT DELIVER 


—-180 Days——- -——150 Days— -——120 Days—— 
Btd Asked Bid Asked Btd Asked 
Prime eligible bills. .......... a 5:6 % 5i¢ 4 6 
—90 Days——- ——60 Days——-_ ——-30 Days—— 
Bid Asked Btd Asked Bid Asked 
Prime eligible bills. .......... 316 ly 316 4 316 yy 
FOR DELIVERY WITHIN THIRTY DAYS 
BEE SEE IE GE SS GSR, Fy FS %% bid 
BD I BE oc ccttkiddbcdécdécdbdcdbocdddthbbscdddédswléde %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 


























Rate tn 
Federal Reserve Bank Effect on Date Prevtous 
Jan. 3 Established Rate 
a a ers 2 Feb. 81 2% 
Dt? Dit niagunecmsaommae 1% Feb. 2 1934 2 
Se so a 2 Jan. 17 1935 Qhy 
Gl hcencaocusoatinned 1% May 11 1935 2 
ee ee 2 May 9 1935 2% 
SETI is cp ig diiniceesdoteaientlinetndaananae 2 Jan. 14 1935 2% 
aiid ai MEMES 2 Jan. 19 1935 2% 
— A SAS SERRE E ASAE 2 Jan. 3 1935 2h 
Minneapolis. . .. - 2 May 14 1935 2% 
Kansas City... EP he 2 May 10 1935 2% 
RE AE a ae May 8 1935 2% 
Bae PURRGIIGO . «occ ccececec 2 Feb. 16 1934 2K 





Course of Sterling Exchange 


TERLING exchange is now in a between-seasons 
period. All foreign exchange transactions are 
extremely limited due to the Christmas and New 
Year’s holidays and normal activity is usually not 
fully resumed until a few days after the turn of the 
year. Sterling is steady and inclined to firmness in 
terms of the dollar, but the rate against French francs 
went off sharply on Monday and Tuesday owing to a 
sudden advance in the French franc. The range for 
sterling this week has been between $4.9254 and 
$4.9334 for bankers’ sight bills, compared with a 
range of between $4.92°4 and $4.93! last week. 
The range for cable transfers has been between $4.9234 
and $4.937% compared with a range of between 
$4.9234 and $4.9314 a week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price, and the price paid for gold by 
the United States: 


MEAN LONDON CHECK RATE ON PARIS 





Saturday, Dec. 28.....-.... 74.968 } Wednesday, Jan. 1... ___- 74.437 

Monday, Dec. 30.....-.-.-.- 74.594 | Thursday, Jan. 2... .._.. 74.473 

Tuesday, Dec. 31.....---- 74.49 Friday, We Gen déocun 74.70 
LONDON OPEN MARKET GOLD PRICE 

Saturday, Dec. 28... .-- 140s. lld. | Wednesday, Jan. 1... -- Holiday 

Monday, Dec. 30..-.-.-- 141s. 3d. Thursday, Jan. 2... -.-. 141s. 4d. 

Tuesday, Dec. 31.--.--- 141s. 2d. Friday, Jan. 3....14ls. 2d. 








s a 
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PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 
Saturday, Dec. 28.......-.- $35.00 | Wednesday, Jan. 1....--- Holiday 
Monday, Dec. 30_._.....-- 35.00 | Thursday, Jan. 2.....-.-.- $35.00 
Tuesday, Dec. 31......-.-- 35.00 | Friday, ally Gis ecnee 35.00 


Sterling should soon show seasonal firmness against 
the dollar. Under normal commercial conditions 
exchange favors London from about the middle of 
January until the beginning of autumn pressure 
toward the end of August. Even under the present 
abnormal condition of exchange it is expected that 
the usual seasonal firmness will appear despite the 
extreme curtailment in international trade which has 
persisted during the past four or five years. The fact 
that the United States export trade has declined very 
materially in recent years is a circumstance which 
should contribute to firmness in sterling with refer- 
ence to the dollar with the approach of the export 
season for Great Britain and the ‘mport season for 
the United States. 

Great Britain and British Empire countries supplied 
the United States with 34.5% of its total imports 
during 1935, which were fractionally larger than in 
1934. Hence on commercial account it may reason- 
ably be expected that normal seasonal influences will 
favor London from now on and that in the spring 
tourist requirements will greatly strengthen the 
position of the pound. 

According to London advices, though statistics 
are lacking at this time to give a detailed picture of 
the condition of trade at the close of 1935, the Board 
of Trade index of industrial production for the first 
nine months shows the clearly progressive nature of 
British trade recovery. The London authorities 
point out that Great Britain is not alone, but that the 
Empire countries and the nations in the sterling bloc 
are participating in the recovery. The London 
authorities indicate that Germany, Japan, and the 
United States are among other leading countries to 
have experienced a trade revival, while France and 
the gold bloc countries are still struggling to over- 
come the depressing deflationary effect of overvalued 
currencies. Chancellor of the Exchequer Neville 
Chamberlain stated in a recent address that there is 
no present indication of a setback in British industrial 
recovery. Recent figures show that unemployment 
in Great Britain has fallen below 2,000,000 for the 
first time since 1930. 

Foreign funds continue to seek the London open 
market both for security and investment. Tis 
movement is largely reflected in the daily purchases of 
gold in the open market for hoarding purposes. It is 
thought that the high volume of Bank of England 
note circulation also indicates some hoarding. 

In London a positive sign of faith in the continued 
progress at home is the sustained activity of new 
security offerings. The total of such offerings, ex- 
cluding large Government refinancing issues, was 
£181,832 000 in 1935, compared with £150,190,000 
in 1934. Industrial companies are steadily increasing 
their capital to provide for expanding business, while 
new undertakings are becoming increasingly numer- 
ous. In Lombard Street open market money rates 
on all bill maturities eased off promptly on Jan. 1 
following the year-end squeeze. 

Call money on Wednesday, Jan. 1, was 4%. On 
Tuesday, Dec. 31, call money was in demand at 
144%, after having been quoted at 234% in some 
quarters. ‘T'wo-months’ bills on Jan. 1 were quoted 
at 9-16% to 2%, against 11-16% to 34% on Dee. 31. 
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Three-months’ bills were 9-16% to 54%, against 
11-16% to 34%, and four- and six-months’ bills 
were °4% to 11-16%, against 11-16% to 34% on 
Dec. 31. 

All the gold on offer in the open market this week 
was taken for unknown destinations, believed to be 
for account of private interests. On Saturday last 
there was available and so taken £180,000, on 
Monday £195,000, on Tuesday £147,000, on Thurs- 
day £245,000, and on Friday £432,000. 

At the Port of New York the gold movement for 
the week ended Dec. 31, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, DEC. 26-DEC. 31, INCLUSIVE 


Imports Exports 
$1,538,000 from India 
4,000 from Guatemala None 


$1,542,000 total 


Net Change in Gold Held Earmarked for Foreign Account 
Decrease: $522,000 


Note—We have been notified that approximately $96,000 of gold was 
received from China at San Francisco. 


The above figures are for the week ended on Tues- 
day. On Wednesday (New Year’s Day) no report was 
issued. On Thursday $3,455,300 of gold was re- 
ceived, of which $2,879,600 came from India and 
$575,700 came from England. There were no ex- 
ports of the metal, but gold held earmarked for 
foreign account decreased $823,100. On Friday $9,500 
of gold was received from Nicaragua. There were no 
exports of the metal but gold held earmarked for 
foreign account increased $9,500. It was reported, 
however, that $989,000 of gold was received at San 
Francisco from China. 

Canadian funds during the week were quoted in 
terms of the United States dollar from a discount of 
13-16% to a discount of 5-16%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was firm in dull trading. Bankers’ 
sight was $4.9314@$4.9334; cable transfers, $4.933< 
@$4.937%. On Monday the market continued dull 
and sterling was fractionally easier. The range was 
$4.9274@$4.93 for bankers’ sight and $4.93@$4.9314 
for cable transfers. On Tuesday the market was 
largely nominal. Bankers’ sight was $4.93@$4.93l¢ 
and cable transfers were $4.9314@$4.9314. On 
Wednesday the market in New York was closed in 
observance of New Year’s Day. On Thursday sterl- 
ing was steady in limited trading. The range was 
$4.9274@$4.93 for bankers’ sight and $4.93@$4.93l¢ 
for cable transfers. On Friday the pound continued 
steady in light trading. The range was $4.92°4@ 
$4.927% for bankers’ sight and $4.9234@$4.93 for 
cable transfers. Closing quotations on Friday were 
$4.925¢ for demand and $4.92% for cable transfers. 
Commercial sight bills finished at $4.9252, 60-day 
bills at $4.9134, 90-day bil's at $4.91144, documents 
for payment (60 days) at $4.9134, and seven-day 
grain bills at $4.9214. Cotton and grain for pay- 
ment closed at $4.92. 


Continental and Other Foreign Exchange 
RENCH francs made a sharp recovery in Mon- 
day’s market which was attributed to the easing 
of political tension in Paris. The franc moved up to 
a range of between 6.60% and 6.6134, placing the 
unit well above the gold export point, whereas at the 
closing price on Saturday of 6.587% further exports 
from Paris seemed probable. ‘There was a further 
advance on Tuesday and a period of at least tem- 
porary firmness appeared likely. The franc future 
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rate improved greatly. On Monday 30-day francs 
narrowed to a discount of 634 points from 12 on 
Saturday, while 90-day francs improved to 18 points 
discount from 27. The Federal Reserve Bank of 
New York reports gold imports from Paris this week 
and in the coming weeks more shipments are expected 
to arrive, but according to well informed opinion 
these shipments had been engaged many days ago, 
when the frane was ruling below 6.59. 

The situation has so far improved that the Bank of 
France on Tuesday, Dec. 31, reduced its rediscount 
rate from 6% to &%. The 6% rate had been in 
effect since Nov. 25, when it was increased from 5%. 
Between Nov. 14 and Nov. 26 the Bank of France 
made three successive increases of 1% in its redis- 
count rate in order to check the flow of gold from 
Paris. Official Paris reports show that the Bank of 
France lost approximately 16,000,000,000 francs of 
gold during the year. The greater part of this gold 
was shipped to the United States between September 
and the end of October, due to fears of complications 
inherent in the Italo-Ethiopian situation. Between 
Sept. 9 and Dec. 31 approximately $839,800,000 of 
gold was shipped from Europe to New York, of which 
France supplied $586,100,000, England $164,700 ,000, 
and Holland $63,100,000. Arrivals up to the end of 
December amounted to approximately $823,400 ,000. 

Should the present improvement in the franc con- 
tinue, a further reduction in the central bank’s 
rediscount rate is to be expected. The bank made 
no change in its rate for advances on gold bars, which 
continued at 7% as a precaution against a new flight 
of gold, but the rate on 30 day advances was reduced 
from 6% to 5%. With the improvement in the 
French frane the other gold currencies also rallied. 
The advance in frances, belgas, Swiss, and Dutch 
units occurred without any real demand for foreign 
exchange, as all markets have been dull for the past 
10 days and are not expected to show much activity 
before next week. A further reduction in the Bank 
of France rate to 4% will probably be made on Jan. 9. 

The German mark situation continues to reflect 
the insidious results of the prevailing political and 
economic policies of the Reich. Reports from Ger- 
many relating to business and economic indices seem 
not to be reliable. Thus far the daring plans of 
Economics Minister Schacht for balancing exports 
ana imports and his determination to keep the 
currency on a parity basis at home appear to have 
been successful, but it is impossible to predict how 
much longer the resourceful head of the Reichsbank 
will be able to defend his policies. The mark has 
long ceased to be an international currency. The 
gold mark is largely a fiction as not more than five to 
10% of the tota! foreign exchange receipts are avail- 
able to the Reichsbank for the maintenance of the 
free mark. The firmness in the quotation results 
from this scarcity value. Allowing for week to week 
variations, the total gold reserve of the Reichsbank 
has long been purely nominal, around the extremely 
sma!! sum of $32,000,000. There seems hardly any 
prospect of bringing about an improvement in the 
value of registered marks, the form of German money 
in which payments against standstill credits are made. 
In the last year these marks have fluctuated between 
discounts of 53% and 31% below the parity of the 
unrestricted reichsmark, the average having been 
about 40% and the current discount being about 
46% to 47%. Toward the end of December it was 
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decreed that the Reichsbank should be the only 
German banking institution authorized to issue bank 
notes as legal tender after Jan. 1 1936. Previously 
four other institutions issued such notes. 

Belgium shows consistent improvement in business 
conditions. The belga is ruling very close to new 
dollar parity of 16.95. Gold stocks of the Bank of 
Belgium stand at 3,457,200,000 belgas. Ratio of 
gold to notes is 83.98% and to sight liabilities is 
67.82%. 

The following table shows the relation of the lead- 
ing European currencies still on gold to the United 
States dollar: | 


Old Dollar New Dollar Range 
Parity Parity This Week 
kD RR eS 3.92 6.63 6.58% to 6.62% 
Belgium (belga).............- 13.90 16.95 16.83% to 16.88% 
ET A odbc camchumena 5.26 8.91 8.04 to 8.07 
Switzerland (franc)__........-. 19.30 32.67 32.46 to 32.57 
Holland (guilder)..........--- 40.20 68.06 67.81 to 68.03 


The London check rate on Paris closed on Friday 
at 74.70, against 74.84 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.593, against 6.57% on Friday of 
last week; cable transfers at 6.597%, against 6.5834, 
and commercial sight bills at 6.567%, against 6.5534. 
Antwerp belgas closed at 16.83 for bankers’ sight 
bills and at 16.84 for cable transfers, against 16.83% 
and 16.8414. Final quotations for Berlin marks were 
40.21 for bankers’ sight bills and 40.22 for cable 
transfers, in comparison with 40.21 and 40.22. 
Italian lire closed at 8.04 for bankers’ sight bills 
and at 8.05 for cable transfers, against 8.06 and 8.07. 
Austrian schillings closed at 18.82, against 18.79; 
exchange on Czechoslovakia at 4.1414, against 4.14; 
on Bucharest at 0.79%, against 0.80; on Poland at 
18.88, against 18.84; and on Finland at 2.18, against 
2.18. Greek exchange closed at 0.931% for bankers’ 
sight bills and at 0.94 for cable transfers, against 
0.931% and 0.935%. 


at 





XCHANGE on the countries neutral during the 
war, like sterling and the Continentals, has 
been overshadowed by the seasonal dulness. The 
Scandinavian currencies fluctuate with sterling, to 
which they are allied, and are consequently steady 
and display a somewhat firmer undertone. Business 
is slow to revive in Holland and strong elements 
favor devaluation of the guilder. The devaluation 
agitation centers chiefly in Rotterdam. This port, 
the largest and most modernly equipped on the 
Continent, has suffered seriously from the general 
depression in international trade, and its situation 
has been aggravated by the endeavors of Germany 
to divert her foreign trade to German ports. The 
Colijn government constantly reiterates its deter- 
mination to maintain the guilder at its present gold 
vaiuation, but is alive to the under-currents in 
influential quarters advocating either outright de- 
viuation or linking the guilder to the pound after the 
manner of the Scandinavian currencies. Monetary 
conditions in Amsterdam remain favorable and are 
becoming more nearly normal. Gold continues to 
move into the Netherlands bank and money is 
offered in abundance. It will be recalled that the 
bank reduced its rate of rediscount on Nov. 13 from 
4% to 34%%. It is believed that soon after the turn 
of the year the bank may make a further reduction 
in its rate to 3%. There is nothing new of importance 
with respect to the Swiss franc. The Nationa] Bank 
of Switzerland is in an exceptionally strong position. 
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The statement for the week ended Dec. 23 showed 
gold stock of 1,386,700,000 Swiss frances. The ratio 
of gold to notes declined from the preceding week by 
4.10% to 104.03%. This was due to expansion in 
circulation for Christmas and year-end requirements. 
The bank’s reserve ratio to sight liabilities and note 
circulation stood at 82.81% on Dec. 23, compared 
with 85.03% on Dec. 14. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.84, against 67.86 on Friday of last week; cable 
transfers at 67.85, against 67.87; and commercial 
sight bills at 67.83, against 67.84. Swiss francs 
closed at 32.47 for checks and at 32.48 for cable 
transfers, against 32.48 and 32.49. Copenhagen 
checks finished at 22.01 and cable transfers at 22.02, 
against 22.02 and 22.03. Checks on Sweden closed 
at 25.41 and cable transfers at 25.42, against 25.43 
and 25.44; while checks on Norway finished at 24.76 
and cable transfers at 24.77, against 24.78 and 24.79. 
Spanish pesetas closed at 13.67 for bankers’ sight 
bills and at 13.68 for cable transfers, against 13.65 
and 13.66. 


,% 





XCHANGE on the South American countries is 
seasonally dull. The Christmas and New 
Year’s holidays in most of these countries are 
generally much prolonged. The prospect is favor- 
able for steady improvement in the exchange situa- 
tion of the South American countries. The past 
export season has been one of great prosperity and 
there is every evidence that the next export season 
will be equally favorable to an improvement in the 
financial and economic situation of the major Latin 
American countries. Argentina has come entirely 
out of the depression as the result of a combination of 
good fortune and strenuous recovery measures by 
the Justo administration. The good luck during 
1934 and 1935 was the drought which afflicted the 
agricultural areas of North America and prevented 
loss to the Argentine government after it had fixed 
minimum grain prices for farmers. As a result of the 
great inflow of foreign exchanges not only were the 
finances helped, but the government derived large 
profits from its exchange monopoly. These profits 
for 1935 are stated to be about $36,000,000. 
Sr. Roberto O. Ortiz has been newly appointed 
finance minister of Argentina by President Justo. 
Argentine paper pesos closed on Friday, official 
quotations, at 32.87 for bankers’ sight bills, against 
32.87 on Friday of last week; cable transfers at 327, 
against 327%. The unofficial or free market close was 
26.95@27.00, against 2714@27.08. Brazilian mil- 
reis, official rates, are 814 for bankers’ sight bills 
find 8.45 for cable transfers, against 814 and 8.45. 
The unofficial or free market close was 5.55, against 
5.55. Chilean exchange is nominally quoted on the 
new basis at 5.19, against 5.19. Peru is nominal at 
24.76, against 24.76. 


, 


XCHANGE on the Far Eastern countries is no 
longer seriously affected by the swings in world 
silver prices since the Shanghai dollar and the Hong 
Kong do'lar are pegged to sterling exchange. The 
Chinese national government made the change on 
Nov. 2 and the Government Council of Hong Kong 
(British crown colony) took steps immediately 
thereafter to steady the Hong Kong dollar with 
respect to that of Shanghai. So long as these two 
currencies continue pegged to sterling the smuggling 
of silver from China cannot have the serious effects 
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Which resulted when the purchase of exchange on 
China was equivalent to a transaction in silver. 
Silver has again advanced in the world market to a 
point where smuggling of silver from the Orient would 
yield speculators some profit and further endanger 
the Chinese monetary and business situation were 
that country on the silver basis. The Chinese yuan 
is now ‘‘stabilized”’ with reference to the pound 
sterling at a value equivalent to about 30 cents. The 
yuan contains or represents about three-quarters of 
an ounce of silver. At this valuation smuggling of 
Chinese silver wou'd become unprofitab'e were the 
world silver price to be around 45 cents. At the close 
of the year the New Year price was 4934 cents, 
having remained unchanged since Dec. 24. Since 
Dec. 24 the London price advanced 7.78% to 22d. 
on Dec. 31. With sterling around $4.93 the London 
quotation for silver was equivalent to a price in New 
York of 49.92 cents per fine ounce, about hatf-way 
between the Handy & Harman quotation and the 
price at which the United States Treasury has been 
buying silver in New York. Washington dispatches 
on Tuesday reported that the United States Treasury 
had purchased directly from China $7,800,000 of 
silver and that the consignment bad left Shanghai on 
Dec. 31 for San Francisco. All the Far Eastern 
currencies have been dull during the past week or 
more in sympathy with the tenor of the London 
market. 

Closing quotations for yen checks yesterday were 
28.83, against 28.80 on Friday of last week. Hong 
Kong closed at 32.00@32 3-16, against 3214@32%; 
Shanghai at 2934@30, against 29144@29%%; Manila 
at 50.05, against 50.05; Singapore at 57.80, against 
07.80; Bombay at 37.28, against 37.28; and Cal- 
cutta at 37.28, against 37.28. 


Foreign Exchange Rates 


 ceiaamry sae to the requirements of Section 522 
of the Tariff Act of 1922, the Federal Reserve 


Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
DEC.28 1935 TO JAN. 3 1936 INCLUSIVE 


| 
Country ind Monetary 





Noon Buying Rate for Cable ym in New York 
Value in Untied States Money 






































Untv 
Dec. 28 | Dec. 30 | | Dec. 31 Jan. 1 Jan.2 | Jan.3 
Europe— | $s bg | s | ¢ $ | $ 
Austiia, schilling_...- .187425* .188100* .188100* .188075* .187725* 
Belgium, belga----.- 168346 | .168461 | .168607 | 168680 | .168323 
Bulgaria, lev... . | .013375* .013375* .013375* .013375* .013375* 
Czechoslovakia, krone .041396 .041532 | 041553 41868 | | -.041446 
Denmark, krone he a cacs 220225 .220008 .220045 .219966 
England, pound sterl’g 4.933916 4.929166 4.930000 4. oa008s 4. 927678 
Finland, markka_.._. .021777 | .021731 | .021743 .021737 | .021737 
France, franc See 065846 .066086 | .066183 .066 196 065974 
Germany, reichsmark .401961 .402245 | .402421 .402382 402114 
Greece, drachma..... .009365 .009407 | .009400 .009397 | .009387 
Holland, guilder____- .678385 .678728 , .679478 | .679364 . .678014 
Hungary, pengo..... .296125* .296250*| .296375*| .296250* .296125* 
BR See .080550* .080525*, .080411* .080357*| .080344* 
Norway, krone._...- 247875 .247608 | .247650 | .247637 | .247570 
Poland, zloty... .-.- .188260 .188800 | .189020 | .189240 | .188760 
Portugal, escudo.... .044935 044812 | .044833 .044825 | .044829 
Rumania, leu_......- .007875 007862  .007875 | .007862 | .007862 
Spain, peseta.......- .136460 136896 | .137100 .137139 | .136714 
Sweden, krona___.._. .254362 254045 | .254133 .254087 254058 
Switzerland, franc... .325296 325307 | .325389 .325260 324557 
Yugoslavia, dinar.... .022837 022887 | .022925 | HOLI- .022987 022900 
Asia— DAY 
Shina— 
Chefoo (yuan) dol’r .295833 295833 | .295416 .295416 295416 
Hankow(yuan) dol'r’ .296250 296250 | .295833 .295833 295833 
Shanghal(yuan) dol. .295312 295833 | .295312 .295312 295416 
Tientsin(yuan) dol’ r .296250 296250 | .295833 .295833 295833 
Hong Kong, Gotler | 3822812 .322500 | .318437 .311666 316250 
India, rupee.........  .872495 | .872125 | .372185 .872225 | .372250 
SE, ac cinsinctinn .287740  .287785 | .287700 .287700 | .287760 
Singapore (8. 8.) doi'r .576562 | .576250 | .576250 .576250 | .576250 
Austraiasia— 
Australia, pound... .'3.916250* 3.912812*3.913437* 3.911875*|3.911875* 
~— — pound. 3.947187* 3.943125*3.943750* 3.941875*'3.942187* 
rica— 
South Africa, pound. 4.878250*|4.873750* 4.875250* 4.874750*14.873500* 
North America— 
VCanada, dollar......| .992265 | .992682 | .993828 .994829 | .997343 
Cs 999200 | .999200 | .999200 .999200 | .999200 
Mexico, peso (silver)_.| .277675 | .277675 | .277675 277675 | .277675 
Newfoundland, dollar, .989681 | .990187 | .991062 .992500 | .994750 
South America— 
Argentina, peso.....-. .328850*| .328600*| .328650* .328575*| .328637* 
Brazil, milreis....... .083850*| .083916*, .083883* 084166*| .083883* 
Ce nn on 050950*| .050950*| .050950* 050950*| .050950* 
U y. peso_.....- 801500*| .802750*| .802750* 802750*| .798750* 
Colombia, peso.....-. 569800*| .569800*| .569800* 569800*| .571500* 








*Nominal rates; firm rates not available. 
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Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Jan. 2 1936, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— 1936 1935 1934 1933 1932 
£ £ £ £ £ 

England 200,609,014; 192,781,114) 191,643,676) 120,566,933) 121,324,630 
France a 530,368,470) 656,992,872| 616,784,017) 664,132,046] 550,904,317 
‘Germany b 3,066,650 3,955,550) 16,860,500) 38,289,400) 42,867,750 
Spain ...-.. 90,202,000} 30,697,000; 90,451,000 90,336,000; 89,879,000 
Italy . ..--. 42,575,000} 63,163,000) 76,595,000) 63,008,000) 60,848,000 
Nethetl'nds 52,710,000} 70,170,000} 76,711,000) 86,053,000) 74,880,000 
Nat. Belg . - 98,924,000) 71,538,000} 77,947,000) 74,180,000) 72,946,000 
Switzerland 46,743,000} 69,393,000} 67,518,000) 88,962,000) 61,042,000 
Sweden. ... 22,080,000; 15,822,000} 14,426,000 11,443,000} 11,433,000 
Denmark . . 6,555,000 7,396,000 7,397 ,000 7,399,000 8,015,000 
Norway ... 6,602,000 6,582,000 6,573,000 8,015,000 6,559,000 
Total week _| 1,100,435, 134/1,248,490,536/1,242,906,193/ 1,252,384,379) 1,100,698 ,697 
Prev. week _ (1, 100,474,062/ 1,248 570,813) 1,241,854,741/1,252,903,723/1,098,411,415 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,057,050. 


An Acid Test of Public Policy 


Now that Congress is again in session and the 
further legislation which the Administration desires 
will shortly be laid before it, there is one test which, 
better perhaps than any other, will measure the 
inherent soundness of what the President proposes 
and Congress does. Will the legislation which is 
brought forward help to maintain, facilitate or en- 
large the practice of self-government? Will the right 
and the duty of the people to exert themselves in 
behalf of their own welfare, and to depend primarily 
upon their own exertions for the prosperity they 
wish to enjoy, be furthered by the various bills and 
resolutions which Congress and the President pro- 
pose to transform into laws? Will the constitu- 
tional right of the States to determine for them- 
selves how they shall act, in all matters not clearly 
delegated by the Constitution to the Federal gov- 
ernment, be safeguarded and the responsibilities of 
local communities made evident? Or will the pro- 
posed measures, if adopted, lift from State and local 
governments some of the obligations which the Con- 
stitution intends they shall assume, transfer initia- 
tive and performance to administrative authorities 
at Washington, and make the citizen more dependent 
than before upon Federal agencies for guidance, op- 
portunity and support? Shall we look forward, in 
other words, to rational freedom in the pursuit of 
a democratic way of living, or shall we be asked to 
acquiesce in further extensions of centralized power 
at the expense of personal and local responsibility? 

It can hardly need to be pointed out that the 
course of the Administration, in the nearly three 
years of its tenure of office, has been one of steady 
encroachment upon personal liberty and State or 
local obligation. Looking over the long list of stat- 
utes which make up the structure of the New Deal, 
one perceives a deliberate and, on the whole, con- 
sistent purpose to mold the economic life of the coun- 
try to a pattern, and reduce State and local goy- 
ernments to the position of agencies for enforcing 
the plan. At the beginning, when depression condi- 
tions were acute, the existence of a national emer- 
gency was pleaded as a justification, but what was 
done to meet an emergency turned out to be only 
the first steps in a revolutionary process of Federal 
centralization which was intended to continue after 
the emergency had passed, and which is still adhered 
to, with only some reluctant modifications, save at 
one or two points where the Supreme Court has set 
it aside. We have seen the whole wide field of agri- 
culture taken arbitrarily under Federal control, 
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banking and credit subjected to Federal authority, 
security dealings taken over for Federal regulation, 
industry compelled for a time to accept Federal 
codes, the existence of utility holding companies 
jeopardized, Federal competition with private indus- 
try established, collective bargaining in wages and 
other working conditions imposed upon employers, 
Federal housing initiated, vast programs of unem- 
ployment relief set going, and a Federal scheme of 
old age pensions and unemployment insurance 
launched for which appropriations will now be 
asked. Here, obviously, is large scale national plan- 
ning, every item of which infringes upon personal 
or corporate liberty and the primary rights and ob- 
ligations of State and local governments. 

To say, as has often been said in defense of a pol- 
icy of centralization, that personal liberty and local 
self-government, if left to themselves, produce great 
inequalities in social conditions and often leave im- 
portant things undone, and that centralized man- 
agement is better because it is more efficient, is 
not to the point. The Constitution would not have 
reserved to the States or to the people all powers 


- which by the Constitution were not accorded to the 


Federal government if it had been intended that all 
the States should be alike in either policies or per- 
formance, or that the people, in their social conduct, 
should fit some common pattern. Authority, uni- 
formity and efficiency are necessary in business and 
industry, because of the nature of the operations that 
are performed and the competition that has to be 
met, and they are equally in place in the purely busi- 
ness operations of government. No country-wide 
Federal planning is needed to insure that govern- 
ment accounts shall be correctly kept, or taxes prop- 
erly levied and collected, or appropriations properly . 
disbursed, or the supervisory functions of govern- 
ment, as outlined in the Constitution, properly per- 
formed. Government itself, however, is not a busi- 
ness. It is a method of dealing with matters in which 
public opinion is the determining factor, and an 
active and intelligent public opinion is never uni- 
form. It is only when public opinion is ignored or 
coerced, and the notions of a few are imposed upon 
the minds of the many, that government becomes a 
business and efficiency prevails as the order of the 
day. 

It should be clear enough by this time that what 
is aimed at, in the kind of planning to which the 
United States has for nearly three years been sub- 
jected, is the transformation of a self-governing 
democracy into an authoritarian State. Instead of 
local variety we are to have uniformity. The con- 
stitutional distinction between inter-State and intra- 
State commerce is to be abolished, and all commerce 
brought under Federal control. Manufacture, es- 
sentially a State matter if there be any such, is to 
be subjected to Federal regulation, and the relations 
of employers and employees are to be determined by 
Federal laws administered by Federal agencies. Lo- 
cal public works of all kinds, from the most neces: 
sary to the most trivial, are to be subsidized by Fed- 
eral grants and carried out under Federal direction, 
and anybody who is out of a job is to have some 
kind of Federal employment offered to him. Plant- 
ing, harvesting and marketing, commodity buying 
and selling, banking and credit operations, security 
issues and transactions, slum clearance and housing, 
corporate financing and reorganization, and the pro- 
duction and sale of electric power are all to be 
brought under Federal oversight, supported by 











14 Financial Chronicle 


Federal appropriations, and carried on in such ways 
as the Federal government directs. An all-wise gov- 
ernment at Washington is to relieve the citizen of 
most of his responsibilities save to obey the laws 
and regulations and pay taxes, and local communi- 
ties and the States are to fit their operations to the 
pattern which Federal authority has drawn. 

We are already beginning to see some of the de- 
bilitating effects of an authoritarian policy in a 
marked decline of local pride and public spirit, and 
a significant deterioration of individual incentive 
and conscience in social concerns. The first thought 
of most towns or cities, when a new school house or 
better paving or improved sanitation are proposed, is 
not whether the community can afford to have it 
and is willing to pay for it, but whether a Federal 
grant that will cover most of the cost cannot be 
obtained. The payment of “prevailing” wages on 
Federal-financed public works has more and more 
deterred labor from seeking private employment, 
and there is now a shortage of suitable labor in a 
number of important industries notwithstanding 
that the total figures of unemployment continue 
large. A vested interest in the administration of 
relief has been built up, and loud protests, accom- 
panied in some cases with organized public demon- 
strations, are being voiced at any reduction of the 
administrative staff even when the relief rolls show 
a gratifying falling off. The personal ambition of 
wheat growers, hog raisers and cotton planters has 
been lulled by the assurance that the Federal gov- 
ernment will take care of them and tell them what 
to do, and a Federal bureaucracy has been embodied 
which no demand for economy will find it easy to 
demobilize. 

Unless the United States is to pass completely 
under authoritarian rule, it must at all hazards pre- 
serve the democratic tradition and the democratic 
way of managing its affairs. It is idle to insist that 
democracy is not an ideal form of government, or to 
point to its mistakes and shortcomings as proof that 
a centralized dictatorship is better. There is no ideal 
form of government, if by ideal is meant something 
which is theoretically and practically perfect. A 
democratic society, however, is the only one in which 
individual abilities have a rightful opportunity to 
develop, or in which individual rights are safe- 
guarded, or in which the varied needs and wishes of 
a people can be met. Imperfect as it may be in the 
view of the political theorist or the efficiency expert, 
it is the form which a people will always insist upon 
having ultimately. If history enforces any lesson, 
it is that any form of authoritarian rule, however 
seemingly beneficent or enlightened, will in time be 
overthrown, if need be by revolution, because people 
insist upon governing themselves. 

We have, then, a test which everyone can apply 
from day to day as the work of the Congress un- 
folds and the wishes of the President become known. 
If the legislation which is brought forward en- 
croaches still further upon the constitutional rights 
of the States, or seeks to extend the Federal author- 
ity to intra-State commerce or manufacture, or in- 
creases government competition with private busi- 
ness, or imposes taxes for Federal support of under- 
takings which State, local or private agencies should 
carry on for themselves in their own way, or makes 
the citizen more dependent than before upon govern- 
ment for the direction of his work, the opportunity 
for a fair profit from his enterprise, or his means of 
support, the legislation is bad and public opinion 
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should condemn it. It will be particularly bad if 
it represents ingenious attempts to circumvent de- 
cisions of the Supreme Court and preserve, with 
some formal alterations, what the Court has in prin- 
ciple disapproved. If, on the other hand, what is 
proposed tends to maintain individual freedom and 
obligation, lift obstructive burdens from industry 
and trade, get rid of subsidies and other artificial 
props, and preserve State powers in full integrity, 
it should be welcomed and supported as a return 
to democratic methods, The reaction of public opin- 
ion to what is done at Washington during the next 
four or five months will go far to determine whether 
personal liberty and State and local self-government 
are to be preserved, and their exercise expected as a 
matter of course, or whether the country will be 
forced still farther along the road of Federal cen- 
tralization and Executive dictatorship whose end 
is an authoritarian State in which neither the pres- 
ent Constitution nor the political, economic and so- 
cial order which has developed under it will any 
longer have a place. 


America and the International Outlook 


It is a confused and troubled world that awaits 
the unfolding of another year. For the first time 
since the peace treaties marked the formal close of 
the World War, and the Covenant of the League of 
Nations seemed to promise a peaceable settlement of 
even serious international controversies if such 
arose, 2 major European Power is actively engaged 
in a war which the League has pronounced one of 
aggression, and every Foreign Office in Europe is 
anxiously watching the course of the conflict and try- 
ing to discover whether it is more likely to end than 
to spread. Not for fifteen years have the war clouds 
hung so darkly over the Continent. In the Far East 
the imperial expansion of Japan threatens serious 
inroads upon the territorial integrity of China and 
disturbs the political status of Soviet Russia, while 
in the United States the difficult problems of neu- 
trality intrude upon important questions of domestic 
policy. There is hardly a country in the world that 
finds itself at ease in its international relations, and 
preparations for war go on notwithstanding the hope 
that war may not come. 

In a situation at once so perplexing and so deli- 
cate, it is important to disentangle the main threads 
and examine their relation one to another. Of these, 
the Italo-Ethiopian thread is at the moment the most 
significant. It is not so clear as it seemed to be a 
month or two ago that Italy will be able to subju- 
gate Ethiopia, or that Ethiopia, even if in the end 
it must submit to partitioning, may not be able to 
make considerably better terms than at first seemed 
possible. The problem of a settlement has been 
ereatly complicated, however, by the Hoare-Laval 
proposals. Not only did the proposals come near to 
causing a rupture in the League, but their rejection 
by both Ethiopia and Italy makes it mone difficult 
than before for the League to approve a settlement 
based upon a transfer of Ethiopian territory to Italy 
without Ethiopia’s consent. Having refused to ac- 
cept a plan which seemed to reward Italy for ag- 
gression, it will not be easy to support any plan 
which penalized Ethiopia for resistance. On the 
other hand, the narrow margin of support in the 
Chamber of Deputies which enables the Laval Min- 
istry to remain in office lessens slightly the chance 
that the League will insist upon extending sanctions 
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to oil. Such an extension would make war a more 
imminent possibility than it has at any time been, 
and to a war with Italy, French opinion is strongly 
opposed. 

The complexity of the situation has been further 
increased by the realization, particularly displayed 
in France, that Great Britain, in assembling its fleet 
in the Mediterranean, acted independently out of re- 
gard for its own interests, and cannot properly be 
regarded as having acted for the League. The Cov- 
enant of the League does not recognize the right of 
any member State to arrogate to itself the support 
of League policies. Were hostilities to break out 
between Great Britain and Italy it would not be a 
League war, however much the League might prosper 
if Great Britain were successful. It is the realization 
of this fact that weakens materially Premier Laval’s 
promise of naval aid if the British fleet were at- 
tacked, for while Premier Laval has _ insisted 
throughout that the League must be supported, his 
Ministry might not last long if he ignored the League 
and joined Great Britain in dealing independently 
with Italy. 

What may be expected, unless Italy yields and of- 
fers to negotiate, is another peace proposal, but the 
conditions are extremely difficult. A peace settle- 
ment will have to satisfy Italy’s demand for terri- 
tory without seeming to reward its successful ag- 
gression, since if Italy does not obtain territory in 
Ethiopia it will assuredly seek it elsewhere and an- 
other war will loom. It must represent, in appear- 
ance at least, a concession by Ethiopia, since other- 
wise the League would have to enforce it, which 
would make the League itself an aggressor, and 
every small State would be aroused by the possi- 
bility of having to share a similar fate. The settle- 
ment would also have to save the face of the League 
in the matter of sanctions, for if sanctions fail now, 
after the unprecedented effort that has been made to 
apply them, there is no like:sood of further resort 
to that method of procedure, If, as is reported, For- 
eign Secretary Eden is preparing to approach Mus- 
solini with some further offer as a basis of negotia- 
tions, the satisfaction of these contradictory inter- 
ests may well tax his diplomatic ingenuity more 
severely than it has been taxed before. 

Whatever happens, it is hard to see how the 
League can escape from its embarrassments without 
serious impairment of its prestige. It is clear now 
that sanctions are not at all the effective weapon 
they were supposed to be for bringing an aggressor 
State to terms, that they cannot be fully enforced 
without the co-operation of non-member States, and 
that the irritations and animosities which they create 
leave a deposit of international resentment unfavor- 
able to long-continued peace. It is equally clear that 
independent action by either Great Britain or 
France, neither of which has ever in fact subordi- 
nated its own foreign policy to the welfare of the 
League or asked more than formal League approval 
for anything it wanted to do, may at any time em- 
barrass the League and stir discord among its mem- 
bers. As long as the League exists Great Britain 
and France will doubtless continue to dominate it, 
but the Paris proposals have unquestionably shaken 
their hold and strengthened the suspicion and fear 
with which their influence is regarded by many 
smaller States. 

Next to Italy, Ethiopia and the League, the Ger- 
man situation is the most disturbing. Chancellor 
Hitler has been silent about Ethiopia, thereby em- 
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phasizing that Germany is not a member of the 
League and is free to pursue its own course. Ger- 
many’s rearmament, however, is a matter of con- 
cern toall the Powers. By the end of 1936, if present 
plans are not halted, the German military establish- 
ment will have been raised to nearly full strength, 
the navy will have been enlarged by the addition 
of types of small craft of high speed and unusual 
gun power, and the air force will rival that of France 
and fully equal that of Great Britain. The sensa- 
tional reports of a military understanding between 
Great Britain and France, sent out on Friday, must 
be taken with all reserve, but there can be little 
doubt that the two countries are seriously concerned 
over a possible German menace, and that their war 
plans have Germany quite as much as Italy in mind. 
Meantime the Reich government pursues its policy 
of drastic discrimination against Jews, apparently 
without fear of the effect which its course may have 
upon German industry and trade, and the appeal 
of James G. McDonald for League intervention has 
been sharply rebuffed. 

Dotted over the map are other danger spots. The 
possibility of a political overturn in Spain makes the 
position of that country uncertain in the event of a 
European war, the restored monarchy in Greece has 
vet to prove its stability, and Turkey has again in- 
sisted upon its exclusive right to control the Dar- 
danelles. The actual significance of the continued 
student agitation in Egypt is hard to appraise, but 
it obviously means a further weakening of British 
influence in that country and to that extent plays 
into the hands of Italy. Hungary is reported to be 
apprehensive of a coup which would establish a dic- 
tatorship, and the persistent effort of Lithuania to 
bring Memel under its control has lately become so 
threatening as to provoke a British inquiry. The 
bombing of a Swedish Red Cross hospital in Ethio- 
pia by Italian airplanes, although not attended with 
the losses of life by Swedish citizens which was at 
first reported, has inflamed Swedish opinion, and 
Finland has been stirred by a revival of terrorist 
activities, 

The advance of Japanese forces in northern China, 
together with the continuance of political and mili- 
tary pressure by Japan upon the Chinese govern- 
ment, holds the possibility of serious international 
complications. There is no doubt of the purpose of 
Japan to detach the Mongolian provinces from 
China; there is no less doubt of its purpose to domi- 
nate northern China and greatly weaken, if not ex- 
tinguish, the influence of Western Powers in that 
country. The establishment of the State of Man- 
choukuo has already menaced Russian access to the 
Pacific, and the acquisition of Inner and Outer Mon- 
golia will make the menace still more serious. If 
the London Naval Conference, which as yet has ac- 
complished nothing save to demonstrate the funda- 
mental disagreement among its members, succeeds 
in perpetuating some ratio of naval strength, it may 
check somewhat the Japanese plans, but there is no 
clear reason for expecting that the check will be 
more than temporary, for Japanese imperialism is 
on the march. 

American interest in world controversies is as yet 
only indirect, but American neutrality is a factor 
which may at any moment become of large impor- 
tance. Forecasts of Administration policy and sur- 
veys of Congressional opinion indicate an extension 
of the present neutrality legislation to include a 
errant to the President of discretionary authority 
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to impose an embargo on articles or commodities 
useful for war, and a mandatory prohibition of 
financial aid in the form of loans or credits to bel- 
ligerents. Secretary Hull, however, is reported as 
opposing only “excessive” exports to belligerents, 
with a restriction based, presumably, upon the aver- 
age of the past few years. Strong pressure, on the 
other hand, continues to be exerted to range the 
United States unreservedly on the side of the League 
in the matter of sanctions, regardless of the fact that 
an embargo on oil, if it followed the addition of that 
commodity to the sanctions list, would greatly com- 
plicate the relations of the United States with Italy. 

It cannot be too often repeated that while the 
only wise course for the United States is that of 
neutrality, a neutral policy is only a national peril 
if neutrality is not enforced. The history of the Wil- 
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son Administration during the first years of the 
World War is an impressive reminder that while 
neutrality may be proclaimed and violations of neu- 
tral rights formally protested, acquiescence in in- 
fractions may leave the United States in fact in the 
position of a partisan. It is of the highest impor- 
tance, at the present juncture, that the United States 
should maintain its neutrality in fact as well as in 
formal declarations, and scrupulously avoid any 
steps which may involve it in international contro- 
versies with which it has no proper concern. If we 
must enlarge the navy, the army and the air forces, 
as apparently we must, while in the meantime main- 
taining our neutral position, it should be only in 
wise preparation for troubles that may be thrust 
upon us, but for whose coming we shall be in no way 
responsible. 


Text of President Roosevelt’s Message to Congress 


Herewith we give in full the text of the President’s annual 
message to Congress, delivered at 9 p. m. last night (Jan. 3) 
at a special joint session of the Senate and House. The con- 
vening of Congress at noon yesterday, and the recess agreed 
to until the evening is noted under a separate head. Edi- 
torial comment on the address will be found in the earlier 
pages of this issue. The address follows: 


Mr. President, Mr. Speaker, Members of the Senate and of the House of 
Representatives : 


We are about to enter upon another year of the responsibility which the 
electorate of the United States has placed in our hands. Having come so 
far, it is fitting that we should pause to survey the ground which we have 
covered and the path which lies ahead. 

On the 4th day of March 1933, on the occasion of taking the oath of 
office as President of the United States, I addressed the people of our 
country. Need I recall either the scene or the national circumstances 
attending the occasion? The crisis of that moment was almost exclu- 
sively a national one. In recognition of that fact, so obvious to the 
millions in the streets and in the homes of America, I devoted by far the 
greater part of that address to what I called, and the nation called, 
critical days within our own borders. 

You will remember that on that 4th of March 1933 the world picture 
was an image of substantial peace. International consultation and wide- 
spread hope for the bettering of relations between the nations gave to all 
of us a reasonable expectation that the barriers to mutual confidence, to 
increased trade, and to the peaceful settlement of disputes could be pro- 
gressively removed. In fact, my only reference to the field of world policy 
in that address was in these words: “I would dedicate this nation to the 
policy of the good neighbor—the neighbor who resolutely respects himself 
and, because he does so, respects the rights of others—a neighbor who 
respects his obligations and respects the sanctity of his agreements in and 
with a world of neighbors.’’ 

In the years that have followed that sentiment has remained the dedica- 
tion of this nation. Among the nations of the great Western Hemisphere 
the policy of the good neighbor has happily prevailed. At no time in the 
four and a half centuries of modern civilization in the Americas has 
there existed—in any year, any decade, or any generation in all that 
time—a greater spirit of mutual understanding, of common helpfulness, 
and of devotion to the ideals of self-government than exists to-day in the 
21 American Republics and their neighbor, the Dominion of Canada. This 
policy of the good neighbor among the Americas is no longer a hope—no 
longer an objective remaining to be accomplished—it is a fact, active, 
present, pertinent and effective. In this achievement, every American 
nation takes an understanding part. There is neither war, nor rumor 
of war, nor desire for war. The inhabitants of this vast area, 250,000,000 
strong, spreading more than 8,000 miles from the Arctic to the Antarctic, 
believe in, and propose to follow, the policy of the good neighbor: They 
wish with all their heart that the rest of the world might do likewise. 

The rest of the world—Ah! there is the rub. 

Were I to-day to deliver an inaugural address to the people of the 
United States, I could not limit my comments on world affairs to one 
paragraph. With much regret I should be compelled to devote the 
greater part to world affairs. Since the summer of that same year of 
1933 the temper and the purposes of the rulers of many of the great 
populations in Europe and in Asia have not pointed the way either to 
peace or to good-will among men. Not only have peace and good-will 
among men grown more remote in those areas of the earth during this 
period, but a point has been reached where the people of the Americas 
must take cognizance of growing ill-will, of marked trends towards aggres- 
sion, of increasing armaments, of shortening tempers—a situation which 
has in it many of the elements that lead to the tragedy of general war. 

On those other continents many nations, principally the smaller ones, if 
left to themselves, would be content with their boundaries and willing to 
solve within themselves and in co-operation with their neighbors their 
individual problems, both economic and social. The rulers of those nations, 
deep in their hearts, follow these peaceful and reasonable aspirations of their 
peoples. These rulers must remain ever vigilant against the possibility 
to-day or to-morrow of invasion or attack by the rulers of other peoples 
who fail to subscribe to the principles of bettering the human race by 
peaceful means. 

Within those other nations—those which to-day must bear the primary, 
definite responsibility for jeopardizing world peace—what hope lies? To say 
the least, there are grounds for pessimism. It is idle for us or for others 


tou preach that the masses of the people who constitute those nations which 
are dominated by the twin spirits of autocracy and aggression, are out of 
sympathy with their rulers, that they are allowed no opportunity to express 
themselves, that they would change things if they could. 





That, unfortunately, is not so clear. It might be true that the masses 
of the people in those nations would change the policies of their govern- 
ments if they could be allowed full freedom and full access to the processes 
of Democratic government as we understand them. But they do not have 
that access—lacking it, they follow blindly and fervently the lead of 
those who seek autocratic power. 

Nations seeking expansion, seeking the rectification of injustices spring- 
ing from former wars, or seeking outlets for trade, for population or even 
for their own peaceful contributions to the progress of civilization, fail to 
demonstrate that patience necessary to attain reasonable and legitimate 
objectives by peaceful negotiation or by an appeal to the finer instincts 
of world justice. 

They have, therefore, impatiently reverted to the old belief in the law 
of the sword, or to the fantastic conception that they, and they alone, are 
chosen to fulfil a mission and that all the others among the billion and a 
half of human beings must and shall learn from and be subject to them. 


I recognize that these words which I have chosen with deliberation will 
not prove popular in any nation that chooses to fit this shoe to its foot. 
Such sentiments, however, will find sympathy and understanding in those 
nations where the people themselves are honestly desirous of peace but 
must constantly align themselves on one side or the other in the kaleido- 
scopic jockeying for position characteristic of European and Asiatic rela- 
tions to-day. For the peace-loving nations, and there are many of them, 
find that their very identify depends on their moving and moving again on 
the chess-board of international politics. 

I suggested in the spring of 1933 that 85 or 90% of all the people in 
the world were content with the territorial limits of their respective nations 
and were willing further to reduce their armed forces if every other 
nation in the world would agree to do likewise. 

That is equally true to-day, and it is even more true to-day that world 
peace and world good-will are blocked by only 10 or 15% of the world’s 
population. That is why efforts to reduce armies have thus far not only 
failed but have been met by vastly increased armaments on land and in 
the air. That is why even efforts to continue the existing limits on naval 
armaments into the years to come show such little current success. 

But the policy of the United States has been clear and consistent. We 
have sought with earnestness in every possible way to limit world arma- 
ments and to attain the peaceful solution of disputes among all notions. 

We have sought by every legitimate means to exert our moral influence 
against repression, discrimination, intolerance and autocracy and in favor 
of freedom of expression, equality before the law, religious tolerance and 
popular rule. 

In the field of commerce we have undertaken to encourage a more rea- 
sonable interchange of the world’s goods. In the field of international 
finance we have, so far as we are concerned, put an end to dollar diplomacy, 
money-grabbing and speculation for the benefit of the powerful and rich, 
at the expense of the small and the poor. 

As a consistent part of a clear policy, the United States is following 
a two-fold neutrality towards any and all nations which engage in wars 
rot of immediate concern to the Americas. First, we decline to encourage 
the prosecution of war by permitting belligerents to obtain arms, ammu- 
nition or implements of war from the United States. Second, we seek to 
discourage the use by belligerent nations of any and all American products 
calculated to facilitate the prosecution of a war in quantities over and 
above our normal exports to them in time of peace. 

I trust that these objectives thus clearly and unequivocally stated will 
be carried forward by co-operation between this Congress and the President. 

I realize that I have emphasized to you the gravity of the situation which 
confronts the people of the world. This emphasis is justified because of its 
importance to civilization and therefore to the United States. Peace igs 
jeopardized by the few and not by the many. Peace is threatened by those 
who seek selfish power. The world has witnessed similar eras—as in the 
days when petty kings and feudal barons were changing the map of Europe 
every fortnight, or when great emperors and great kings were engaged in a 
mad scramble for colonial empire. 

We hope that we are not again at the threshold of such an era. But if 
face it we must, then the United States and the rest of the Americas can 
play but one role—through a _ well-ordered neutrality to do naught to 
encourage the contest, through adequate defense to save ourselves from 
embroilment and attack, and through example and all legitimate encourage- 
ment and assistance to persuade other nations to return to the ways of 
peace and good-will. 

The evidence before us clearly proves that autocracy in world affairs 
endangers peace and that such threats do not spring from those nations 
devoted to the democratic ideal. If this be true in world affairs, it should 
have the greatest weight in the determination of domestic policies. 

Within democratic nations the chief concern of the people is to prevent 
the continuance or the rise of autocratic institutions that beget slavery 
at home and aggression abroad. In the United States, as in the world at 
large, popular opinion is at war with a power-seeking minority. 
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This is no new thing. It was fought out in the Constitutional Conven- 
tion of 1787. From time to time since then the battle has been continued, 
under Jefferson, Jackson, Theodore Roosevelt and Woodrow Wilson. 

More recently we have witnessed the domination of government by finan- 
cial and industrial groups, numerically small but politically dominant in 
the 12 years that succeeded the World War. The present group of which I 
speak is indeed numerically small and, while it exercises a large influence 
and has much to say in the world of business, it does not, I am confident, 
speak the true sentiments of the less articulate but more important ele- 
ments that constitute real American business. 

In March 1933 I appealed to the Congress and to the people in a new 
effort to restore power to those to whom it rightfully belonged. The 
response to that appeal resulted in the writing of a new chapter in the 
history of popular government. You, the members of the legislative 
branch, and I, the Executive, contended for and established a new relation- 
ship between government and people. 

What were the terms of that new relationship? They were an appeal 
from the clamor of many private and selfish interests, yes, even an appeal 
from the clamor of partisan interest, to the ideal of the public interest. 
Government became the representative and the trustee of the public interest. 
Our aim was to build upon essentially democratic institutions, seeking all 
the while the adjustment of burdens, the help of the needy, the protection 
of the weak, the liberation of the exploited and the genuine protection of 
the people’s property. 

It goes without saying that to create such an economic constitutional 
order more than a single legislative enactment was called for. We had 
to build, you in the Congress and I, as the Executive, upon a broad base. 
Now, after 34 months of work, we contemplate a fairly rounded whole. 
We have returned the control of the Federal government to the City of 
Washington. 

To be sure, in so doing, we have invited battle. We have earned the 
hatred of entrenched greed. The very nature of the problem that we faced 
made it necessary to drive some people from power and strictly to regulate 
others. I made that plain when I took the oath of office in March 1933. 
I spoke of the practices of the unscrupulous money changers who stood 
indicted in the court of public opinion. I spoke of the rulers of the 
exchanges of mankind’s goods, who failed through their own stubbornness 
and their own incompetence. I said that they had admitted their failure 
and had abdicated. 

Abdicated? Yes, in 1933, but now with the passing of danger they 
forget their damaging admissions and withdraw their abdication. 

They seek the restoration of their selfish power. They offer to lead us 
back round the same old corner into the same only dreary street. 

Yet there are still determined groups that are intent upon that very 
thing. Rigorously held up to popular examination, their true character 
reveals itself. They steal the livery of great national constitutional ideals 
to serve discredited special interests. As guardians and trustees for great 
groups of individual stockholders they wrongfully seek to carry the property 
and the interests entrusted to them into the arena of partisan politics. 
They seek—this minority in business and finance—to control and often 
do control and use for their own purposes legitimate and highly honored 
business associations; they engage in vast propaganda to spread fear and 
discord among the people—they would “gang up” against the people’s 
liberties. 

The principle that they would instill into government if they succeed in 
seizing power is well shown by the principles which many of them have 
instilled into their own affairs—autocracy toward labor, toward stock- 
holders and toward consumers. Autocrats in smaller things, they seek 
autocracy in bigger things. “By their fruits ye shall know them.” 

If these gentlemen believe, as they say they believe, that the measures 
adopted by this Congress and its predecessor, and carried out by this Ad- 
ministration, hav hindered rather than promoted recovery, let them be 
consistent. Let them propose to this Congress the complete repeal of these 
measures. The way is open to such a proposal. 

Let action be positive and not negative. The way is open in the 
Congress of the United States for an expression of opinion by yeas and 
nays. Shall we say that values are restored and that the Congress will, 
therefore, repeal the laws under which we have been bringing them back? 
Shall we say that because national income has grown with rising pros- 
perity, we shall repeal existing taxes and thereby put off the day of 
approaching a balanced budget and of starting to reduce the national debt? 
Shall we abandon the reasonable support and regulation of banking? Shall 
we restore the dollar to its former gold content? Shall we say to the 
farmer: ‘‘The prices for your products are in part restored, now go and 
hoe your own row?” Shall we say to the home owners and the debtors: 
*“‘We have reduced your rates of interest—we have no further concern with 
how you keep your home or what you pay for your ey. That is your 
affair?” Shall we say to the several millions of uneniployed citizens who 
face the very problem of existence—of getting enough to eat—‘“we will 
withdraw from giving you work, we will turn you back to the charity of 
your communities and to those men of selfish power who tell you that per- 
haps they will employ you if the government leaves them strictly alone?” 
Shall we say: “Your problem is a local one except that perhaps the Fed- 
eral government, as an act of mere generosity, will be willing to pay to 
your city or to your county a few grudging dollars to help maintain your 
soup kitchens?” Shall we say to the children who have worked all day: 
“Child labor is a local issue and so are your starvation wages; something 
to be solved or left unsolved by the jurisdictions of 48 States?’’ Shall we 
say to the laborer: “Your right to organize, your relations with your 
employer have nothing to do with the public interest; if your employer 
will not even meet with you to discuss your problems and his, that is none 
of our affair?” Shall we say to the unemployed and the aged: ‘Social 
security lies not within the province of the Federal government, you must 
seek relief elsewhere?’’ Shall we say to the men and women who live in 
conditions of squalor in country and in city—‘‘The health and the happiness 
of you and your children are no concern of your?” Shall we expose our 
population once more by the repeal of laws to protect them against the 
loss of their honest investments and against the manipulations of dishonest 
speculators? Shall we abandon the splendid efforts of the Federal govern- 
ment to raise the health standards of the nation and to give youth a 
decent opportunity through such means as the Civilian Conservation Corps? 

Let these challenges be met. If this is what these gentlemen want, let 
them say so to the Congress of the United States. Let them no longer hide 
their dissent in a cowardly cloak of generality. Let them define the issue. 
We have been specific in our affirmative action. Let them be specific 
in their negative attack. 

But the challenge faced by this Congress is more menacing than merely 
a return to the pact-—bad as that would be. Our resplendent economic 
autocracy does not want to return to that individualism of which they 
prate, even though the advantages under that system went to the ruthless 
and the strong. They realize that in 84 months we have built up new 
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instruments of public power. In the hands of a people’s government this 
power is wholesome and proper. But in the hands of political puppets of an 
economic autocracy such power would provide shackles for the liberties of 
the people. Give them their way and they will take the course of every 
autocracy of the past—power for themselves, enslavement for the public. 

Their weapon is the weapon of fear. I have said: “‘The only thing we 
have to fear is fear itself.”” That is as true to-day as it was in 1933. But 
such fear as they distill to-day is not a natural fear, a normal fear; it is a 
synthetic, manufactured, poisonous fear that it being spread subtly, expen- 
sively and cleverly by the same people who cried in those other days: 
“Save us, save us, else we perish.” 

I am confident that the Congress of the United States well understands 
the facts and is ready to wage unceasing warfare against those who seek 
a continuation of the spirit of fear. The carrying out of the laws of the 
land as enacted by the Congress requires protection until final adjudication 
by the highest tribunal of the land. The Congress has the right and can 
find the means to protect its own prerogatives. 

We are justified in our present confidence. Restoration of national 
income, which shows continuing gains for the third successive year, supports 
the normal and logical policies under which agriculture and industry are 
returning to full activity. Under these policies we approach a balance. of 
the national budget. National income increases: tax receipts, based on 
that income, increase without the levying of new taxes. That is why I am 
able to say to this, the second session of the Seventy-fourth Congress, that 
based on existing laws it is my belief that no new taxes, over and above 
the present taxes, are advisable or necessary. 

National income increases; employment increases. Therefore, we can 
look forward to a reduction in the number of those citizens who are in 
need. Therefore, also, we can anticipate a reduction in our appropriations 
for relief. 

In the light of our substantial material progress, in the light of the 
increasing effectiveness of the restoration of popular rule, I recommend to 
the Congress that we advance; that we do not retreat. I have confidence 
that you will not fail the people of the nation whose mandate you have 
already so faithfully fulfilled. 

I repeat, with the same faith and the same determination, my words of 
March 4 1933: “‘We face the arduous days that lie before us in the warm 
courage of national unity; with a clear consciousness of seeking old and 
precious moral values; with a clean satisfaction that comes from the stern 
performance of duty by old and young alike. We aim at the assurance of a 
rounded and permanent national life. We do not distrust the future of 
essential democracy.”’ 

I cannot better end this message on the State of the Union than by 
repeating the world of a wise philosopher at whose feet I sat many, many 
years ago: 

“What great crises teach all men whom the example and counsel of the brave in- 
spire is the lesson: Fear not, view all the tasks of life as sacred, have faith in the 
triumph of the ideal, give daily all that you have to give, be loyal and rejoice when- 
ever you find yourselves part of a great ideal enterprise. You, at this[moment, have 
the honor to belong to a generation whose lips are touched by fire. You live ina 
land that now enjoys the blessings of peace. But let nothing human be wholly alien 
to you. The human race now passes through one of its great crises. New ideas, 
new issues—a new call for men to carry on the work of righteousness, of charity, of 
courage, of patience, and of loyalty . . However, memoryfbrings back this 
moment to your minds, let it be able to say to you: That was a great moment. It 
was the beginning of anewera. . . . This world in its crisis called for volun- 
teers, for men of faith in life, of patience in service, of charity and of insight. I re- 


sponded to the call however I could. I volunteered to give myself to my Master— 
the cause of humane and brave living. I studied, Wloved,\|Ilabored, unsparingly 


and hopefully, to be worthy of my generation.” 
FRANKLIN D. ROOSEVELT. 
The White House, Jan. 3 1936. 


The Course of the Bond Market 


At the close of the year medium- and lower-grade bonds 
gave a good account of themselves by advancing to new 
highs for the year. Without exception, the Baa groups 
closed on Dec. 31 at the year’s best averages, the Baa rails 
at 77.88, the Baa utilities at 95.48, and the Baa industrials 
at 104.85. All of these groups again advanced further in 
the first two trading days of the new year. 

The ‘thighest-grade issues, on the other hand, were some- 
what mixed at the close. The Aaa utility and Aaa indus- 
trial averages had receded from the year’s highs made in 
July and in March, respectively. The Aaa rails had ad- 
vanced by the end of the year approximately to their high 
of February. United States government bonds closed the 
year optimistically, having advanced slowly since Sept. 21, 
but the average was at only the half-way point between 
the year’s high and low. 

High-grade railroad bonds have been in quiet demand this 
week and have recorded fractional price improvements. 
Chicago Union Station 4s, 1963, advanced 1% to 108%; Louis- 
ville & Nashville 4s, 1940, gained 44 to close at 108%: Union 
Pacific 4s, 1947, closed at 113%, up %. Lower-grade rail- 
road bonds were higher as a whole, while certain individual 
issues gained from one to several points. This strength, 
while mainly attributable to favorable earnings reports, is 
also a reflection of the expectation of good industrial con- 
ditions during the first quarter of the new year. Baltimore 
& Ohio 4%s, 1960, advanced 24%, to 62%: Colorado & South- 
ern 4%s, 1980, at 64 were up 8; Erie 5s, 1967, gained 2% 
to close at 71%, and New York Central 4%s, 2013, rose 
2% to 76. 

The trend of public utility bonds has been consistently 
upward this week, but advances in most cases have been 
moderate. Highest-grade issues such as Illinois Bell Tele- 
phone 3%s, 1970, and Delaware Power & Light 4%s, 1969, 
have been very firm, while lower grades, with few excep- 
tions, advanced more than fractionally. Among the specu- 
lative groups Associated Gas & Electric 5%s, 1977, which 
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advanced 24% to 354%; Electric Power & Light 5s, 2030, which 
closed at 77%, up 5%, and Standard Gas & Electric 6s, 1935, 
at 711%, up 2%, were very active. Considerable activity also 
occurred in the bonds of surface transportation companies 
operating in the New York area, such as New York Rail- 
ways 6s, 1965, assented, which closed at 99%, up 3%, and 
Third Avenue Railway, Inc., 5s, 1960, which advanced 5% 
to 27%. 

The industrial list has been characterized by general and 
impressive strength throughout with many bonds selling in 
new high territory. Building issues stood out, with the Wal- 
worth ist 6s, 1945, at 116%, up 11%, and the Universal 
Pipe & Radiator 6s, 1936, at 40, up 11%, being particularly 
prominent. The Vanadium cony. 5s, 1941, led the steel 
group, rising from 86% to 90. Coal issues reversed their 


recent trend, the Glen Alden 4s, 1965, recovering from 874 
eee 


- to 88%. The Union Oil conv. 4s, 1947, made a new high of 
120, up 4 points, and the relatively new Allis-Chalmers conv. 
4s, 1945, likewise established a new high at 119%, up 1% 
points for the week. 

The foreign bond market on the whole has been rather 
stable, most price changes being fractional. Exceptions are 
represented by Colombian bonds, which advanced about 2 
points; Bolivian, which appreciated about 1 point, and 
Italian government and city issues, which rose quite sub- 
stantially. Polish issues also have been fairly strong, as 
were the Panama 5s, 1963. 

The municipal bond market at the end of the year con- 
tinued at relatively high prices, but with a temporarily 
diminished volume. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 


































































































MOODY'S BOND PRICESt+ MOODY'S BOND YIELD AVERAGES? 
(Based on Average Yteids) (Based on Indictdual Closing Prices) 

U. 8. 120 120 Domestic Cor porate* 120 Au 120 Domestic Corporate 120 Domestic t? 

1936 Gon. by Ratings Corporate* by Groups 1936 120 by Ratings Corporate by Groupe 30 
Datly | Bonds ttc Datty | Domes- For- 
Averages ee |Corp.*| Aaa Aa A Baa RR P.U. \Indus Averages tie Aaa Aa 4 Baa RR. | P. U. | Indus. | etone. 
Jan. 3../|107.94 |107.31 |119.27 (114.63 |106.07 | 92.53 (101.97 (107.85 (|112.69 Jan. 3..| 4.32 3.70 3.93 4.39 5.24 4.63 4.29 4.03 6.23 
..1107.96 |107.14 |119.07 (114.43 |106.07 | 91.96 (101.64 (107.85 (112.31 2..| 4.33 3.71 3.94 4.39 5.28 4.65 4.29 4.05 6.20 

Rea iStock E|xchangie Close/d ae Scock E|/xchangie Close|d 

Dec.31'35|107.87 |106.96 |119.07 |114.43 (105.72 | 91.67 (101.31 (107.67 /|112.11 Dec.31'35| 4.34 3.71 3.94 4.41 5.30 4.67 4.30 4.06 6.23 
30..|107.78 |106.60 (119.27 (114.24 |105.37 | 91.11 |100.81 (107.49 (112.11 30..| 4.36 3.70 3.95 4.43 5.34 4.70 4.31 4.06 6.35 
28_..|107.74 (106.42 (118.86 (114.04 |105.37 | 90.83 (100.49 (107.49 (111.92 28..| 4.37 3.72 3.96 4.43 5.36 4.72 4.31 4.07 6.44 
27..|107.78 |106.42 (118.86 (114.24 |105.37 | 90.83 |100.49 (107.67 (111.73 27..| 4.37 3.72 3.95 4.43 5.36 4.72 4.30 4.08 6.43 
26..|107.83 |106.60° |119.07 |114.04 |105.37 | 90.97 |100.65 |107.67 (111.73 26..| 4.36 3.71 3.96 4.43 5.35 4.71 4.30 4.08 6.40 
25... |Stock E|xchang\e Close |d 25.. iStock E|/xchang/e Close|d 
24..'107.70 |106.42 |119.07 (113.85 (105.20 | 90.97 (100.49 |107.49 /|111.73 24..| 4.37 3.71 3.97 4.44 5.35 4.72 4.31 4.08 6.41 
23..|107.57 |106.42 (118.86 |113.85 (105.20 | 90.97 |100.49 (107.49 (111.73 23..| 4.37 3.72 3.97 4.44 5.35 4.72 4.31 4.08 6.45 
21../107.54 (106.25 |118.66 |113.85 (105.03 | 90.83 |100.33 (107.49 (111.54 21..| 4.38 3.73 3.97 4.45 5.36 4.73 4.31 4.09 6.37 
20..|107.54 (106.25 |118.66 (113.85 |105.03 | 90.83 |100.17 |107.49 /|111.54 20..; 4.38 3.73 3.97 4.45 5.36 4.74 4.31 4.09 6.30 
19../107.52 |106.25 (118.66 |113.85 |105.03 | 90.69 |100.33 |107.31 (111.54 19..| 4.38 3.73 3.97 4.45 5.37 4.73 4.32 4.09 6.26 
18..|107.45 |106.25 (118.66 (113.85 |105.03 | 90.55 (100.17 (107.31 /|111.35 18..| 4.38 3.73 3.97 4.45 5.38 4.74 4.32 4.10 6.13 
17..|107.44 (106.07 (118.45 |113.85 |104.85 | 90.27 | 99.84 (107.31 (111.35 17..| 4.39 3.74 3.97 4.46 5.40 4.76 4.32 4.10 6.23 
16..|107.54 |106.07 {118.45 |113.85 (105.03 | 90.13 | 99.84 (107.31 |111.35 16..| 4.39 3.74 3.97 4.45 5.41 4.76 4.32 4.10 6.26 
14. .|107.50 |106.07 (118.66 (113.65 (105.20 | 90.41 |100.00 (107.49 /|111.54 14..| 4.39 3.73 3.98 4.44 5.39 4.75 4.31 4.09 6.26 
13..|107.51 |106.25 (118.86 (113.65 (105.20 | 90.55 (100.17 |107.49 (111.54 13..| 4.38 3.72 3.98 4.44 5.38 4.74 4.31 4.09 6.23 
12..|107.53 (106.25 |118.86 (113.65 (105.37 | 90.55 (100.33 (107.49 /|111.54 12..| 4.38 3.72 3.98 4.43 5.38 4.73 4.31 4.09 6.17 
11..|107.55 |106.25 |118.86 (113.46 (105.37 | 90.55 |100.33 (107.49 /|111.54 ll..| 4.38 3.72 3.99 4.43 5.38 4.73 4.31 4.09 6.13 
10..|107.58 (106.25 (118.86 (113.65 (105.03 | 90.55 (100.33 (107.49 (111.35 10..| 4.38 3.72 3.98 4.45 5.38 4.73 4.31 4.10 6.34 

9..1107.62 |106.25 (118.86 (113.85 |105.03 | 90.69 (100.49 (107.49 (111.54 9..| 4.38 3.72 3.97 4.45 5.37 4.72 4.31 4.09 6.43 
7..|107.55 |106. 118.86 |113.85 |105.20 | 90.83 (100.49 |107.49 (111.54 7..-| 4.37 3.72 3.97 4.44 5.36 4.72 4.31 4.09 6.53 
6..|107.54 (106.25 |119.07 |113.65 (105.20 | 90.69 |100.33 (107.49 |111.54 6..| 4.38 3.71 3.98 4.44 5.37 4.73 4.31 4.09 6.48 
5..|107.53 (106.25 |118.86 (113.65 (105.03 | 90.69 (100.17 |107.49 (111.54 5..| 4.38 3.72 3.98 4.45 5.37 4.74 4.31 4.09 6 49 
4..|107.52 |106.07 (118.66 (113.46 (104.85 | 90.69 (100.17 |107.31 [111.35 4..| 4.39 3.73 3.99 4.46 5.37 4.74 4 32 4.10 6.58 
3..|107.55 (105.89 (118.66 (113.26 (104.68 | 90.13 | 99.52 (107.31 [111.16 3..| 4.40 3.73 4.00 4.47 5.41 4.78 4.32 4.11 6.69 
2..|107.41 |105.72 |118.45 (113.26 (104.51 | 90.00 | 99.20 (107.14 /|111.16 2..| 4.41. 3.74 4.00 4.48 5.42 4.80 4.33 4.11 6 69 
Weekly— W eekly— 

Nov. 239../|107.43 (105.72 (118.45 (113.26 104.33 | 90.00 | 99.04 |107.31 |110.98 Nov.29..; 4.41 3.74 4.00 4.49 5.42 4.81 4.32 4.12 6.86 
22..'107.48 (105.37 (118.45 |113.07 (103.82 | 89.45 | 98.09 (107.31 (111.16 22..| 4.43 3.74 4.01 4.52 5.46 4.87 4.32 4.11 6.53 
15..|107.52 (104.85 |118.45 (112.50 |103.48 | 88.50 | 97.00 |107.14 /111.16 15..| 4.46 3.74 4.04 4.54 5.53 4.94 4.33 4.11 6.41 

8..|107.67 (104.51 |118.25 {112.31 |103.32 | 88.10 | 96.70 |106. 110.61 8..| 4.48 3.75 4.05 4.55 5.56 4.96 4.34 4.14 6.31 
1..|107.55 |104.33 (118.04 (111.92 (103.15 | 87.96 | 96.85 (106.78 (110.05 1..| 4.49 3.76 4.07 4.56 5.57 4.95 +33 4.17 6.46 

Oct. 25..|107.43 |104.33 (117.84 (111.54 (103.32 | 88.10 | 97.00 (106.60 |109.68 Oct. 25..| 4.49 3.77 4.09 4.55 5.56 4.94 4. 4.19 6.34 
18..|107.13 |103.65 (117.22 (111.35 |102.64 | 87.17 | 96.08 |106.25 /|109.12 18..| 4.53 3.80 4.10 4.59 5.63 5.00 4.38 4.22 6.97 
11..|106.84 (103.65 |117.22 (111.54 |102.98 | 87.04 | 96.39 |106.07 |109.49 ll..| 4.53 3.80 4.09 4.57 5.64 4.98 4.39 4.20 6.85 

4..|106.67 |103.48 (117.22 (111.16 (102.81 | 86.64 | 96.54 (105.37 |108.94 4..| 4.54 3.80 4.11 4.58 5.67 4.97 4.43 4.23 6.90 

Sept .27__/|106.73 |103.82 (116.82 (111.16 (103.15 | 87.56 | 97.47 |105.54 /|108 75 Sept.27..| 4.52 3.82 4.11 4.56 5.60 4.91 442 424 6.64 
20..|106.39 |103.65 (117.02 (110.98 (103.15 | 87.04 | 97.16 |105.54 |108 57 20..| 4.53 3.81 4.12 4.56 5.64 4.93 4.42 4.25 6.79 
13_.|107.15 |103.99 {117.22 (111.35 |103.48 | 87.43 | 97.62 (105.89 |108.75 13..} 4.81 3.80 4.10 4.54 5.61 4.90 4.40 4.24 6.50 

6..1|107.53 |103.82 (117.43 (111.16 |102.98 | 87.30 | 97.62 |105.54 [108.57 6..| 4.52 3.79 4.11 4.57 5.62 4.90 4.42 4.25 6.62 

Aug. 30../107.50 |103.32 |117.02 |110.61 (102.81 | 86.51 | 96.70 |105.20 (108.21 Aug.30..| 4.55 3.81 4.14 4.58 5.68 4.96 4.44 | 4.27 6.58 
23..|107.64 |103.48 (117.63 (110.42 |102.98 | 86.77 | 97.16 |105.37 |108.39 23..| 4.54 3.78 4.15 4.57 5.66 4.93 4.43 4.26 6.59 
16..|108.50 (103.48 (117.63 (110.61 (102.81 | 86.91 | 97.00 |105.72 |108.39 16..| 4.54 3.78 4.14 4.58 5.65 4.94 4.41 4.26 6 24 

9../108.86 (103.32 [118.25 (110.42 |102.98 | 86.12 | 96.70 |105.54 | 108.39 9..| 4.55 3.75 4.15 4.57 5.71 4.96 4.42 4.26 6.17 
2..|109.06 |103.48 |118.66 |110.42 (103.32 | 85.74 | 96.23 |105.54 |108. 2..| 4.54 3.73 4.15 4.55 5.74 4.99 4.42 4.23 6.15 

July 26..|109.05 |103.32 (119.07 |110.42 (103.48 | 84.85 | 96.08 (105.72 (108.57 July 26..| 4.55 3.71 4.15 4.54 §.81 5.00 4.41 4.25 6.12 
19__|109.19 {103.48 |119.27 [110.61 |103.15 | 85.35 | 96.39 (105.89 | 108.39 19..| 4.54 3.70 4.14 4.56 5.77 4.98 4.40 4.26 5.97 
12..|109.00 |103.15 (119.48 (110.42 |103.48 | 84.47 | 95.78 |106.07 | 108.39 12..| 4.56 3.69 4.15 4.54 5.84 5.02 4.39 4.26 6 91 

5..|108.95 (103.65 (119.69 (110.42 |103.65 | 85.61 | 97.31 |105.89 (108.39 5..| 4.53 3.68 4.15 4.53 5.75 4.92 4.40 4.26 5.85 

June 28__|108.99 [103.32 |119.27 |110.05 |103.48 | 85.23 | 97.47 |105.20 | 107.67 June 28..| 4.55 3.70 4.17 4.54 5.78 491 444 4.30 5 81 
21_./108.80 |103.32 |119.27 |110.05 |102.81 | 85.87 | 97.94 |104. 107 .67 21..| 4.55 3.70 4.17 4.58 5.73 4.88 4.47 4.30 5.80 
14_./108.81 |102.64 |118.86 |109.68 (101.97 | 84.72 | 96.70 |104.33 |107.31 14..| 4.59 3.72 4.19 463 5.82 4.96 4.49 4.32 6.81 

7..|108.61 |101.64 (118.66 |109.68 |101.14 | 82.50 | 94.29 (103. 107.31 7..| 4.65 3.73 4.19 4.68 6.00 5.12 + 4.32 5.82 

May 31__|108.22 |101.64 (118.45 |109.49 |101.47 | 82.38 | 94.14 |103.65 | 107.49 May 31..| 4.65 3 74 4.20 4.66 6.01 5 13 4. 4.31 5.83 
24__|108.66 (101.81 [118.45 |109.86 |101.64 | 82.50 | 94.43 |103.65 |107.85 24..| 4.64 3.74 4.18 465 6.00 5 ll 4.53 4.29 5.88 
17_.|108.55 |101.97 (118.04 (110.05 |101.47 | 83.35 | 94.88 |103.82 |107.85 17..| 4.63 3 76 4.17 4.66 5.93 5.08 4.52 4.29 5.86 
10__|108.61 (101.64 (118.45 |110.05 (101.47 | 82.02 | 93.85 |103.82 |107.85 10..| 4.65 374 4.17 4.66 6.04 5 15 4.52 4.29 5.85 

3../108.89 (101.81 (118.66 (110.05 (101.47 | 82.50 | 94.29 (103.99 | 107.67 3..| 4.64 3.73 4.17 4.66 6.00 5.12 4.51 4.30 5.97 

4pr 26__/108.61 |101.81 |118.66 |110.05 |100.98 | 82.87 | 95.63 | 02.64 | 107.67 Apr. 26..| 4.64 3.73 4.17 4.69 5.97 5.03 4.59" 4.30 5.93 
19_. Stock E|/xchangie Closeid 19... Stock E|xchangie Close|d 
12__|108.25 |100.81 |119.07 |109.68 | 99.68 | 80.84 | 94.29 [101.14 | 107.49 12..| 4.70 771 4.19 4.77 6.14 5.12 4.68 4.31 6.11 

5..|108.54 |100.17 (119.07 |109.49 | 99.36 | 79.56 | 92.82 (101.14 /|107.31 5..| 4.74 3.71 4.20 4.79 6.25 5.22 4.68 4.32 6.23 

Mar. 29__/108. 99. 118.66 (109.12 | 98.88 | 77.88 | 90.83 |100.98 (107.14 Mar.29._| 4.79 3.73 4.22 4.82 6.40 5.36 4.69 | 4.33 6.46 
22 (107.79 {100.49 {119.27 |109.86 |100.17 | 79.45 | 93.55 (100.98 |107.49 22..| 4.72 3.70 418 474 6 26 5 17 469 431 6 33 
15 [107.94 |100.49 [119.07 |110.61 |100.33 | 79 11 | 93.26 |100.98 |108.03 15..| 472) 3.71 | 4.14 | 4.73 | 629 | 5.19 | 469 | 428) 6.16 

8..|107.85 (101.64 (119.48 |110.98 (101.14 | 81.42 | 95.63 (101.47 |108.57 8..| 4.65 3.69 4.12 4.68 6.09 5.03 4.46 4.25 6.12 
1..|108.22 |102.47 (119.48 (111.35 (101.64 | 82.99 | 97.78 |101.64 |108.39 1..| 4.60 3.69 4.10 4.65 5.96 4.89 4.65. 4.26 6.03 

Web. 23. (108.44 [102.81 |119.48 |111.16 |102.14 | 83.97 | 99.68 (101.14 |108.21 || Feb. 23..| 4.58 | 369 | 411 | 462 | 5.88 | 4.77 | 468 | 427) 6.02 

16.. |107.49 (102.30 [119.07 (110.79 |101.14 | 83.60 | 99.68 | 99.68 (107.85 16..| 461 3.71 4.13 4 68 5.91 4.77 477 4.29 6 04 
8..|107.47 |101.64 |118.66 |110.42 |100.49 | $2.50 | 99.04 | 98.41 |107.85 8..| 465! 3.73 | 415 | 472| 6.00] 481 | 485 | 429) 6.01 
1_.|107.10 (101.31 (118.04 |110.05 |100.33 | 82.38 | 99.04 | 97.94 /|107.31 l..| 4.67 376 417 4.73 6.01 4.81 * 4.32 6.12 

Jan 26. (107. 102.14 (118.04 |110.05 (100.81 | 84.35 | 100.49 | 98.73 | 107.49 Jan. 25..| 4.62 3.76 4.17 4.70 6.85 4.72 4. 4.31 616 
18. (106.79 |100.81 (117.43 | 109.31 | 99.52 | 82.26 | 99.68 -23 | 106.78 18..| 4.70 3.79 4.21 4.78 6 02 4.77 4.99 4.35 6.15 
11. |106.81 |100.81 (117.63 |109.12 | 99.52 | 82.50 (100.17 | 95.93 | 106.96 ll 4.70 3.78 4.22 4.78 6.00 4.74 6.01 4.34 6 22 

4 |'05 76 |100 33 |117 42 |1098.94 | OR.RR | 81 4 | 1N0.N0 | 94.58 | ‘9A 98 4 473 379 423 4 22 & AR 4.75 519 | 434 & 30 

High 1935/109.20 (106.96 (119.69 (114.43 (106.72 | 91.67 |101.31 (107.67 /112.11 Low 1935) 4.34 3.68 3.94 4.41 5.30 4.67 4.30 4.06 5.78 

Low 1935/105.66 | 99.20 (116.82 |108.57 | 98.73 | 77.88 | 90.69 | 94.14 |106.78 High iW35| 4 SU 3.82 425 443 6 40 6.47 a 13 4 35 6.97 

High 1934/106.81 (100.00 (117.02 |108.75 | 99.04 | 83.72 |100.49 | 94.58 |106.78 Low 1934| 4.75 3.80 4.24 4.81 5.90 4.72 5.10 4.35 8.45 

Low 1984 99.06 | 84.85 (105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 7425 | 96.54 || High 1934) 6.81 | 4.43 6.20| 6.06 | 7.68 | 5.75 | 6.74 | 497 | 6.35 
0 Yr 4090 

— ie: 105.75 |100.17 {117.43 |108.75 | 98.88 | 81.18 | 99.84 | 94.29 |106.78 Jan.3°35| 4.74 3.79 4.24 4.82 6.11 4.76 5.12 4.35 6.32 

T8.Ago 2 Yrs.Ago 
Jan. 3 °34'100.58 ' 85.10 '105.54 ' 93.55 | 81.78 | 66.90 ' 86.25 | 74.57 | 96.54 Jan.3'34' 5.79 ‘ 4.42 5.17 6.06 7.52 5.70 6.71 4.97 8.60 





* These prices are comouted from average yields on the basis of one ‘‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
bevel or the average move nent of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
yield averages, the latter being the truer picture of the bond market. For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 
** Actual average price of 8 long-term Treasury issues. + The latest complete list of bonds used in computing these indexes wis published in the issue of May 18 14 5, 
page 3291. tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages 0 40 foreign bonds 


a 








Moody’s Daily Commodity Index Advances 
Basic commodity prices exhibited a generally stronger 
trend last week, except for top hog prices, which recedad 
further. Moody’s Daily Index of Staple Commodity prices 


steel, copper, lead and coffee remained unchanged. Top 
hog prices declined. 

The movement of the Index during the week, with com- 
parisons, is as follows; 


closed on Friday at 168.0, the highest since Nov. 22, com- Fri., Dec. 27-.------------ 165.8 Peter Sar Seteee-++--- «+ - is4a'o 
pared with 165.8 in the week before. ass Re) hs <0 <a ~ nee ago.” Jan. 4--------7158.0 

Among the 15 items composing the Index, advances were Tues., Dec. 31__.-..-------- 166.5| 1934 High — Aug. 20 ig. getty. 156.2 
registered by nine of the components, namely, wheat, sugar, pyd-; J8n- }----------- Hote? 41 '35-86 High—Oct. 7-9..2222 2221783 
cotton, corn, wool, rubber, hides, silk and cocoa. Silver, Fri., Jan. 3..........---- 168.0 Low — Mar. 18-.--.----.- 148.4 
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THE STATE OF TRADE—COMMERCIAL EPITOME 


Friday Night, Jan, 3 1986. 


Business entered the new year with a pronounced feeling 
of optimism in virtually every important industry. The 
automotive production in 1985 was the largest since 1929, 
having a wholesale value, including accessories, of $2,999,- 
500,000. Predictions are that the automobile output in 1936 
will show about 10% gain over the 4,150,000 cars and trucks 
assembled in the United States and Canada. Construction 
activity, residential building and plant rehabilitation prom- 
-ises to vie with the automobile industry during 1936 as the 
prime mover behind the recovery. All this, together with 
the substantial upswing in the railroad department, makes 
an exceedingly bright outlook for the steel industry. Steel 
operations during the past week reflected the holiday period 
and seasonal shut-down, but the demand from big consum- 
ers is reported as anything but subsiding. Steel authorities 
have reason to believe that the improvement in the industry 
will continue into the first four to six months of the current 
year. The improvement in the electric output continues on a 
large scale, and this is reflected in a very substantial way in 
many other lines, especially electric appliances, which latter 
field had a most outstanding year in 1935, the volume of 
sales breaking all records. A substantial improvement in 
banking conditions is evidenced. The volume of security 
offerings in 1935 reached the highest level experienced since 
1930. Indications are that this volume will be exceeded in 
1936. Business activity is now at the highest level since 
1930. Wholesale markets continued active owing to de- 
pleted retail stocks. Retail business slowed up somewhat, 
which was only natural after the big holiday trade. Stormy 
weather, however, helped to lower sales. Commodity prices 
have now regained approximately 70% of their depression 
losses. Grain markets were more active and stronger, with 
the world statistical position bullish. Cotton was quiet, but 
prices turned upward with world consumption on a large 
scale. Here on the 28th ult. it was down to 13 degrees, the 
coldest this season. It was followed on the 30th ult. with a 
low of 8 degrees, when at 3 p. m. snow began to fall and 
continued throughout the night. The next day nearly half 
the country dug out of snow and ice in the wake of a storm 
that took scores of lives and cost millions of dollars. New 
York and virtually all large Eastern cities fought traffic 
paralyzation with tens of thousands of men and thousands 
of snow plows. Atlanta, Ga., was struck by a blizzard and 


sleet storm which stopped traffic, disrupted communications . 


and caused $2,000,000 damage. Jersey traffic was snarled 
as heavy winds piled a six-inch fall into high drifts. To-day 
it was raining in the morning and fair in the afternoon here, 
with temperatures ranging from 45 to 51 degrees. The fore- 
cast was for fair, somewhat colder to-night. Saturday 
cloudy, with light rain in the afternoon or night. Colder 
Saturday night. Fair, colder Sunday. Overnight at Boston 
it was 32 to 53 degrees; Baltimore, 36 to 44; Pittsburgh, 36 
to 42; Portland, Me., 26 to 44: Chicago, 34 to 34: Cincin- 
rati, 34 to 42; Cleveland, 34 to 46; Detroit, 34 to 38: Charles- 
ton, 58 to 64; Milwaukee, 32 to 36; Dallas, 42 to 58; Sa- 
vannah, 56 to 70; Kansas City. 32 to 38; Springfield, Mo., 
32 to 36; Oklahoma City, 34 to 54: Salt Lake City, 30 to 38: 
Seattle, 44 to 54; Montreal, 20 to 34, and Winnipeg, 14 to 20. 
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6,754 New Freight Cars Installed in 11 Months 


Class I railroads of the United States, in the first 11 
months of 1935, installed 6,754 new freight cars, according 
to reports just received by the Association of American 
Railroads and made public Jan. 4. In the same period last 

ear 22,951 new freight cars were placed in service, and, 
in the same period two years ago, there were 1,874. 

Thirty-one new steam locomotives and 102 new electric locomotives 
were placed in service in tne first 11 montns of this year. The railroads. 
in the first 11 mcnths of 1934, installed 40 new steam locomotives and 
26 new electric locomotives. 

New freight cars on order on Dec. 1 totaled 4,490 compared with 1,771 
on tne same day in 1934 and 125 on the same day in 1933. 

The railroads on Dec. 1 this year had on order 14 new steam locomotives 
and three new electric locomotives. New steam locomotives on order 
on Dec. 1 1934 totaled 23. and on the same date in 1933 there was one. 
New electric locomotives on order on Dec. 1 1934 totaled 95. No reports 
are available as to the number on order on Dec. 1 1933. 

Freight cars and locomotives leased or.other wise acquired are not included 
in the above figures. : 
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Revenue Freight Car Loading Decline 22.2% During 
Holiday Week 

Loading of revenue freight for the week ended Dec. 28 
1935 totaled 466,679 cars. This is a decline of 132,855 cars, 
or 22.2%, from the preceding week, a rise of 41,275 ears, 
or 9.7%, from the total for the like week of 1934, and an 
increase of 11,914 cars, or 2.6%, over the total loadings for 
the corresponding week of 1933. For the week ended Dee. 21 
loadings were 9.3% above the corresponding week of 1934 
and 12.8% higher than those for the like week of 1933. 
Loadings for the week ended Dec. 14 showed a gain of 6.0% 
when compared with 1934 and a rise of 10.0% when com- 
parison is made with the same week of 1933. 
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The first 16 major railroads to report for the week ended 
Dec. 28 1935 loaded a total of 223,416 cars of revenue freight 
on their own lines, compared with 285,147 cars in the pre- 
ceding week and 203,606 cars in the seven days ended Dec. 29 
1934. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 























(Number of Cars) 
Loaded on Own Lines |Received from Connections 
Weeks Ended— 
Dec. 28|\Dec. 21|Dec. 29|Dec. 28,;Dec. 21|Dec. 29 
1935 1935 1934 1935 1935 1934 
Atchison Topeka & Santa Fe Ry_| 14,737| 18,412) 13,666| 3,835) 4,627| 3,446 
Baltimore & Ohio RR. ......... 19,144) 28,841) 18,465] 11,264 ,209| 9,589 
Chesapeake & Ohio Ry._......-.. 16,051| 20,612) 14,635} 5,300| 6,459) 4,573 
Chicago Burlington & Quincy RR.| 12,014! 14,214) 11,151 .727| 6,832) 4,793 
Milw. St.Paul & Pac. Ry.| 13,527) 17,495) 12,233] 6,122| 7,000) 5,445 
pam ny bed poe Western Ry....| 10,247) 12,890) 9,395) 7,867) 9,017) 6,708 
Gulf 8 RRO eo 1,917| 3,016) 1,734) 1,163) 1,415) 1,179 
International Great Northern RR| 1,514) 2,022) 1,470} 1,469) 1,955) 1,472 
Missouri-Kansas-Texas RR... .- 3,679| 4,812) 3,068} 2,108) 2,618) 1,862 
M RB Re RET Ye 11,806) 14,642) 9,964) 6,897) 8,100) 5,280 
New York Central Lines.......- 29,949| 36,279| 27,005] 29,933) 35,177| 26,137 
New York Chicago & St.Louis Ry.| 3,234) 4,179) 2,998) 7,209) 8,785) 6,476 
Norfolk & Western Ry_........ 12,214| 18,420) 11,409] 2,597) 3,559; 2,681 
Pennsylvania RR~............-.. 43,107| 54,092) 41,153) 28,126) 33,215) 23,792 
Pere Marquette Ry............ 4,7 5,783| 3,894) 4,215) 5,095) 3,520 
Pittsburgh & Lake Erie RR..... 4.217| 5,011} 3,329] 3,652) 4,168) 3,178 
Southern Pacific Lines.......... 17,039; 23,239) 14,194] x5,599| x6,681| x4,489 
Ne a, li te isis eh 4,266| 5,188| 3,843) 6,472) 8,246) 5,851 
a i 223,416 '285, 147'203,606'139,555!166,158' 120,471 

















Me ~ coe cars interchanged 8. P. Co.-Pacific Lines and Texas and New Orleans 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended— 
Dec. 28 1935 ; Dec. 211935 , Dec. 29 1934 
Chicago Rock Island & Pac Ry... 16,805 20,266 15,886 
Illinois Central System .......... 22,766 29,151 20,307 
St. Louis-San Francisco Ry... ..-. 9,956 12,733 8,709 
yp PES RRRE Sb SRR Da, SP ae 49 527 62,150 44,902 











The Association of American Railroads in reviewing the 
week ended Dec. 21 reported as follows: 


Loading of revenue freight for the week ended Dec. 21 totaled 599,534 
cars. This was an increase of 51,056 cars or 9.3% above the corresponding 
week in 1934 and an increase of 68,070 cars or 12.8% above the same week 
in 1933. 

Loading of revenue freight for the week of Dec. 21 was a decrease of 
15,703 cars or 2.6% below the preceding week this year. 

Miscellaneous freight loading totaled 229,135 cars, a decrease of 12,666 
cars below the preceding week, but an increase of 41,145 cars above the 
corresponding week in 1934 and 44,919 cars above the same week in 1933. 

Loading of merchandise less than carload lot freight totaled 151,492 cars, 
a decrease of 4,947 cars below the preceding week, but an mmcrease of 419 
cars above the corresponding week in 1934. It was, however, a decrease of 
4,130 cars below the same week in 1933. 

Coal loading amounted to 134,458 cars, an increase of 2,278 cars above 
the preceding week, but a decrease of 5,160 cars below the corresponding 
week in 1934. It was, however, an increase of 10,948 cars above the same 
week in 1933. 

Grain and grain products loading totaled 29,101 cars, a decrease of 146 
cars below the preceding week, but an increase of 4,246 cars above the 
corresponding week in 1934, and 4,589 cars above the same week in 1933. 
In the Western Districts alone, grain and grain products loading for the 
week ended Dec. 21 totaled 17,690 cars, an increase of 2,240 cars above the 
same week in 1934. 

Live stock loading amounted to 12,080 cars, a decrease of 2,044 cars 
below the praceding week, 3,489 cars below the same week in 1934 and 
2,868 cars below the same week in 1933. In the Western Districts alone, 
loading of live stock for the week ended Dec. 21 totaled 9,108 cars, a 
decrease of 2,713 cars below the same week in 1934. 

Forest products loading totaled 29,589 cars, an increase of 2,120 cars 
above the preceding week, 9.580 cars above the same week in 1934 and 
11,446 cars above the same week in 1933. 

Ore loading amounted to 5,774 cars, a decease of 147 cars below the 
preceding week, but an increase of 2,492 cars above the corresponding 
week in 1934 and 2,034 cars above the corresponding week in 1933. 

Coke loading amounted to 7,905 cars, a decrease of 151 cars below the 
preceding week, but an increase of 1,823 cars above the same week in 1934, 
and 1,132 cars above the same week in 1933. 

All districts reported increases for the week of Dec. 21, in the number 
of cars loaded with revenus freight compared with the corresponding week 
last year. All districts also reported increases compared with the corre- 
sponding week in 1933. 

Loading of revenue freight in 1935 compared with the two previous years 
follows: 




















1935 1934 1933 

Four weeks in January........... 2,170,471 2,183,081 1,924,208 
Four weeks in February.........-. 2,325,601 2,314,475 1,970, 566 
Five weeks in March............ 3,014,609 3,067,612 2,354,521 
Four weeks in April.............. 2,303,103 2,340,460 2,025,564 
Four weeks in May.............. 2,327,120 2,446,365 2,143,194 
Five weeks in Jume.............. 3,035,153 3,084,630 2,926,247 
Four weeks in July.............- 2,228,737 2,351,015 2,498,390 
Five weeks in August............ 3,102,066 3,072,864 3,204,919 
Four weeks in September......... 2,631,558 2,501,950 2,567,071 
Four weeks in October. .......... 2,881,924 2,534,940 2,632,481 
Five weeks in November... ....-..- 3,179,447 2,842,999 2,885,251 
Wes Ge eRe Pies wb beaddvicda dus 637,133 551,485 541,992 
Wee Gr ees Os i, ch bbweeccadsa 615,237 580,202 559,419 
I OR 599,534 548,478 531,464 

a a i i ll i as | 81,051,693 30,420,556 28,765,287 





In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
Dec. 211935. During this period a total of 100 roads showed 





20 


increases when compared with the corresponding week last 
ear. The most important of these roads which showed 
increases were the New York Central Lines, the Baltimore 
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& Ohio RR., the Pennsylvania System, the Atchison Topeka 
& Santa Fe System, the Southern System, the Illinois 
Central System and the Southern Pacific RR. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED DEC.!1L 





Total Revenue Total Loads Recetved 
Ratiroads Freight Loaded Jrom Connections 





1935 


553 
1,486 
7,321 
1,542 

23 


1934 
524 


1935 
1,102 
200 
9,790 
1,922 
61 
1,825 
6,398 
6,669 
69 
1,681 
3,509 
13,391 
7,801 
1,685 


1,104 
6,961 





Eastern District— 
Ann Ar 


Delaware Lackawanna & West. 
Detroit & Mackinac 


1,051 

545 
4,643 
3,218 


126,109 


3,257 
146,426 


3,526 


= oe 


135,065 











125,309 





Allegehny District— 
Akron Canton & Youngstown... 
Baltimore & Ohio 


ing Co 
Union (Pittsburgh) 
West Virginia Northern 
Western Maryland 


455 
24,841 
1,857 
316 
1,195 


450 
24,696 
1,298 
246 
1,314 
4,915 
478 
363 
159 
768 
1,006 
50,872 
12,982 
4,034 
84 


3,333 





114,405 


106,998 


395 
24,513 
1,039 
260 

a 
5,405 
5 
359 


98 
3,062 


726 
13,209 
1,528 
66 


9 
10,284 
63 

33 


40 
2,579 
933 
33,215 
14,723 
1,908 





1 1 
5,423 Y 5,941 





106,110 





84,680 | 80,879 








20,612 
18,420 
727 
3,913 


21,265 
16,054 
787 
3,556 


18,505 
14,489 
715 
3,273 


6,459 
3,559 
1,256 

607 


5,703 
2,997 
1,089 

494 





43,672 


41,662 


36,982 


11,881 


10,283 








Southern District— 

Group A— 
Atlantic Coast Line 
Clinchfield 

harleston & Western Carolina. 
Durham & Southern 
Gainesville Midland 
Norfolk Southern 


Richmond Fred. & Potomac... 
Seaboard Air Line 
Southern System 


138 

42 
1,003 
442 
308 
7,161 
16,684 
120 


4,814 
1,692 
790 
255 
88 
1,111 
953 
2,994 
3,653 
12,145 
676 





37,612 


35,724 


34,240 


29,171 





Alabama Tennessee & Northern 
Atlanta Birmingham & Coast... 
Atl. & W. P.—W. RR. of Ala_. 
Central of Georgia 

Columbus & Greenville 

Florida East Coast 


270 
589 
772 
3,619 
429 
695 








— 





204 
600 
553 
3,023 
197 
708 


197 
641 
580 
2,936 
197 





783 


144 
666 
1,139 
2,346 
277 





857 











Jrom Connections 


1935 1934 


- Total Revenue 
Freight Loaded 


1934 





1935 





628 1,211 
273 353 
1,318 732 
17,996 8,332 
16,999 3,396 
110 38 396 
121 206 
1,631 1,307 
2,348 1,795 
339 


47,048 
82,772 


768 


Georgia & Florida 
Gulf Mobile & Northern 
Illinois Central System 


Nashville Chattanooga & St. L. 
Tennessee Central 








Grand total Southern District 











Northwestern District— 


667 
12,433 
1,940 
15,902 
3,346 
416 


Chicago St. P. Minn. & Omaha 
Duluth Missabe & Northern... 
Duluth South Shore & Atlantic. 
Elgin Joliet & Eastern 

Ft. Dodge Des Moines & South. 


Lake Superior & Ishpeming... . 
Minneapolis & St. Louis 


Minn. St. Paul & 8.8. M 2.056 
Northern Pacifi 


2.213 
202 
998 


38,571 

















4,627 
2,156 
Bingham & Garfield 6 ont 
Chicago Burlington & Quincy -- "766 
Chicago & Illinois Midland ___- 

Chicago Rock Island & Pacific. 


Chicago & Eastern Illinois... _. 


Denver & Rio Grande Western. 
Denver & Salt Lake 

Fort Worth & Denver City... 
Illinois Terminal 


Southern Pacific (Pacific) 
St. Joseph & Grand Island 
Toledo Peoria & Western 12.582 
Union Pacific System ° 512 
U 1,370 


81,316 | 83,114 


ee ee ee | ee... 
ea oe SS 














Southwestern District— 
Alton & Southern 
Burlington-Rock Island 
Fort Smith & Western 
Gulf Coast Lines 
International-Great Northern. 
Kansas Oklahoma & Gulf 


Louisiana & Arkansas 
Louisiana Arkansas & Texas... 
Litchfield & Madison 

Midland Valley 

Missouri & Arkansas 
Missouri-Kansas-Texas Lines. . 
Missouri Pacific 
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Quanah Acme & Pacific 
St. Louis-San Francisco 
St. Louis Southwestern 
Texas & New Orleans 

Texas & Pacific 3,563 
Terminal! RR. Ass’n of St. Louis 16,523 


Wichita Falls & Southern ‘ z 


51,855 




















46 042 43 883 43,513 





Note—Figures for 1934 revised. 


Michigan Central RR. 





* Previous figures. 





a Not available. 


b Includes figures for the Boston & Albany RR., the C. C C. & St. Louis RR., and the 





No Immediate Inflation Expected by Colonel Ayres— 


Warns However, 
Association, 


Statistical 


Years—Other Economists 


in Address Before American 


that Continuation of 
Present Spending Would Lead to Inflation in Four 


Policies as Recovery Factor 
Serious inflation in the United States is unlikely during 


Discount Government 


1936, but a continuation of the government’s policy of large 
expenditures exceeding income would, if continued for 
four years, lead to real inflation, Colonel Leonard P. Ayres, 
Vice-President of the Cleveland Trust Co., told members 
of the American Statistical Association at a meeting in New 
York City on Dee. 31. Colonel Ayres said that he believed 
Federal expenditures were partially responsible for the recent 
improvement in business, but two other speakers at the 
meeting declared that normal economic factors had eaused 
the upturn in 1935, which they described as a step in a major 
recovery cycle. They were Lionel D. Edie of New York and 
David Friday of Washington. Both said that the natural 
forces of recovery have been stronger than political obstacles 
and have overcome them. 

Colonel Ayres said that government expenditures, now 
greater by $10,000,000 daily than income, are not likely to 
be curtailed in an election year. He added that payment of 
the soldiers’ $2,000,000,000 bonus would add further to 
consumer purchasing power. Other extracts from his ad- 


dress, and from the other speeches at the meeting, are given 
below, as reported in the New York ‘‘Herald Tribune’’ of 
Jan. 1: 


The improvement in 1935, Colonel Ayres continued, differed from the 
former method of creating funds by transferring money that people had 
saved from private to public account. The new way, he stated, is a creation 
of more money out of funds actually arising from the government’s promise 
to pay in the future. 

‘“‘There seems to be no reason why this process cannot be successfully 
continued in 1936,’’ he went on. ‘‘[t keeps the ship of state running even 
though it consumes some of its substance.’’ He predicted that with the 
possibility of continued Federal expenditures and perhaps the bonus pay- 
ment, ‘‘We can be sure, except in case of war that the level of consumer 
purchasing power is likely to be well sustained in 1936 and it will be a good 
business year.”’ 

Colonel Ayres estimated that the national government is spending $10,- 
000,000 a day more than the national income. He said one definition of 
inflation might be that it is present when an advance in national income 
depends on continued government spending. The two advances recently 
have been similar, he pointed out. 


More Idle Predicted 


In the future. he foresaw the possibility of continued emergency spending 
by the government at the present rate, with further growth of consumer 
consumption, moderate expansion in capital goods, poor exports and a 
continuing volume of unemployment. 

He also saw the possibility, early in 1937, of an increasing tax, limitation 
of government spending, and a consequent sharp down trend of production 
and securities values. If the policies of the present continue another four 
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years, there might be real inflation, he said, with a large revival of capital 
goods and a great increase in stocks of money. 
» There is no transitional plan, Mr. Ayres pointed out, between subsidized 
recovery, aS we now have, and a self-supporting economy. He compared 
the present recovery to a streamlined car, with three forward speeds of 
excess reserves, bank borrowing and low interest rates. People are wonder- 
ing if there is a reverse gear, he continued, and the brakes have not yet been 
tested. He foresaw 1936 as a period of the exhilarating doctrine of ‘‘mcore,”’ 
with more money, automobiles, purchasing power and income, and livelier 
politics, 
Dip Forecast 
Botn Mr. Edie and Mr. Friday felt that 1936 might be a year of consoli- 
dating the gains of 1935, with the former expressing the possibility of a 
temporary dip. The two were of the opinion that the rate of recovery will 
slow down, but that recovery is due to natural economic causes such as 
regained confidence in bank deposits, easy money ani capital goods require- 
ee Neither felt that the outlook will be changed materially by political 
shocks. 
—$___—___—_- 


“Annalist” Weekly Index of Wholesale Commodity 
Prices Declined Slightly During Week of Dec. 31— 
December Average Above Previous Month 


In a quiet holiday week the ‘“Annalist’’ weekly index of 
wholesale commodity prices declined 0.5 point to 129.4 on 
Dec. 31, from 129.9 (revised) Dec. 24. The ‘Annalist”’ 
said: 

Most of the grains were higher, with flour and butter, cotton and silk, 
tobacco, tin, hides and rubber. A 49-cent decline in hogs and a 63-cent 
drop in cattle were the chief price losses of the week. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES 


(Unadjusted for Seasonal Variation—1913—100) 

















32a wr | 
Dec. 31 1935 | Dec. 24 1935 | Dec. 31 1934 
I SAIC AI tt rhe Spit Pt 122.8 al25.3 114.8 
De Pn, « sla bnccctibtiude chine 135.6 134.2 120.8 
RORSEEO DTOGMSNB. 6 dick ccidcocudedcce *118.3 a118.2 108.0 
EET el 8s pig aa. A 170.3 170.3 161.7 
Dé ihe éwhtebckiteobobbdbleobeddcbe 111.5 111.4 109.7 
Building materials... ............... 111.7 111.7 112.1 
Reg lind Sars ett EE caer a 98.4 98.4 99.1 
DR : :s ekatatbbataadeith 85.4 85.3 79.5 
pO EE a IE a | 129.4 al29.9 120.1 
b All commodities on old dollar basis. . 76.5 a77.2 71.2 





* Preliminary. a Revised. b Based on exchange quotations for France, 
Switzerland and Holland; Belgium included prior to March 1935. 


As to prices during the month of December the ‘‘Annalist”’ 
reported: 

Tne December average of the index advanced to 129.4 from 128.3 in 
November, reflecting the advance that took place naar the end of November. 


THE “ANNALIST” MONTHLY INDEX OF WHOLESALE COMMODITY 
PRICES 


(Unadjusted for Seasonal Variation—1913—100) 














| Dec. 1 1935 Nor. 1 1935 Dec. 1 1934 
ee i ik ee | 123.3 120.9 110.6 
a 2 ETN. aE Ee" 135.5 135.5 118.5 
Dee Cee ss ba kite tel oe 118.5 118.5 107.7 
6 die db UM ARs ich otincibinnita ateitt 170.1 169.5 161.7 
or sens eaceiintaneietima iba ties ioc 111.5 111.6 109.7 
EE I, ne | 111.7 111.6 112.1 
CRS ot Ak. eu eno ' 98.4 . 98.2 99.1 
RNIN 66 6b 28th Ck Ske ous : 85.1 | 85.0 78.5 
ee EE SE NS 2 | 129.4 | 128.3 118.0 
* All commodities on old dollar basis__! 76.7 76.2 70.1 





* Based on exchange quotations for France, Switzerland, and Holland; Belgium 
included prior to March 1935. 
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Wholesale Commodity Prices Declined 0.5% During 
Week of Dec. 21 According to United States Depart- 
ment of Labor 

During the third week of December wholesale commodity 
rices declined 0.5%, aceording to an announcement made 
ec. 27 by the Bireau of Labor Statisties of the U. S. Depart- 

ment of Labor. The decrease carried the all commodity 
index to 80.4% of the 1926 average, it was stated, and offset 
the advances made since the middle of November. The 
general index is now 0.7% below the high point of the year 

(81.0) reached during the week of Sept. 21. The average 

is, however, still 3.2% over the low point of the year (77.9) 

reach during the week of Jan. 5. The Bureau’s announce- 

ment of Dec. 27 continued: 


Compared with the corresponding week of last year, the current level of 
wholesale prices shows an increase of 4.8%. It is 14.2% above the same 
week of 1933. 

The decline in wholesale commodity prices was well distributed as 14 of 

the 47 commodity sub-groups and 6 of the 10 major commodity groups 
showed lower average indexes. 
The commodity groups which averaged lower were farm products, foods, 
textile products, metals and metal products, building materials, and 
chemicals and drugs. Hides and leather products and miscellansous com- 
modities averaged higher and housefurnishing goods and fuel and lighting 
materials remained at the levels of the preceding week. The index for the 
large industrial group of ‘‘all commodities other than farm products and 
processed foods’’ declined 0.1% during the week. The present index for 
this group—78.8—is 0.8% above the corresponding week of 1934 and 1.5% 
higher than the same week in 1933. 

The index of the farm products group fell 2.4% due chisfly to the 5.2% 
drop in average prices of livestock and poultry and smaller decreases for 
cotton, eggs, apples, alfalfa hay, and potatoes. Grains increased 1.6% 
with higher average prices reported for the individual items except corn, 
which declined slightly. The current farm products index—77.3—now 
stands 8.6% above a year ago and is 41% above two years ago. 

Declining prices of meats, peanut butter, vegetable oils, lard, and tallow 
more than counterbalanced slightly higher prices for dairy products, cereal 
products and fruits and vegetables, resulting in 0.6% decline in the index 
for the foods group. Compared with corresponding week of 1934 the 
present food index is 13% higher and is 38.5% above the same week of 1933. 

Weakening prices of alcohol, vegetable oils, and certain fertilizer materials 
caused the chemicals and drugs index to recede 0.4%. Mixed fertilizers 
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and drugs and pharamaceuticals remained unchanged from the preceding 
week. 

Each of the three major groups—textile products, metals and metal 
products, and building materials—decreased 0.1% during the week. Lower 
average prices were shown for cotton goods, silk and rayon, iron and steel, 
non-ferrous metals, paint materials, and certain other building materials. 
Other sub-groups of these major groups except lumber remained unchanged 
from the preceding week. 

The hides and leather product group advanced 0.8% to a new high for 
the year. Both the sub-groups of shoes and hides and skins reached new 
high levels. Hides advanced 2.5% and shoes 0.9%. Leather and other 
leather products showed no change. 

Average prices of cattle feed advanced slightly more than 1% and crude 
rubber increased 1.5%. Automobile tires and tubes and paper and pulp 
remained unchanged. 

Two groups—fuel and lighting materials and housefurnishing goods— 
showed no change in the general average during the week. All sub-groups 
except bituminous coal, which declined slightly, remained at the levels of 
the preceding week. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100.0. 

The following tables compare the current index numbers of wholesale 
prices with designated dates of the past 3 years: 


COMPARISON OF PRESENT LEVEL WITH A WEEK AGO, TWO WEEKS 
GO, AND THE CORRESPONDING WEEK OF LAST MONTH 
































Dec. | Dec. | Percent-| Dec. | Percent-| Nov. | Percent- 
Commodity Groups 21 14 age 7 age 23 age 
1935 | 1935 | Change | 1935 | Change | 1935 | Change 
Farm products.......... 77.3 | 79.2 —2.4 | 79.1 —2.3 | 78.2 —1.2 
) EE 85.3 | 85.8 —0.6 | 86.4 —1.3 | 85.8 —0.6 
Hides and leather products; 96.2 | 95.4 +0.8 | 94.8 +1.5 | 95.7 +0.5 
Textile products........-. 72.7 | 72.8 —(0.1 | 72.9 —0.3 | 73.1 —0.5 
Fuel and lighting materials! 75.7 | 75.7 0.0 | 75.9 —0.3 | 75.7 0.0 
Metals and metal products! 86.2 | 86.3 —0.1 | 86.4 —0.2 | 86.4 —0.2 
B materials. ...... 85.2 | 85.3 —0.1 | 85.4 —0.2 | 85.8 —0).7 
Chemicals and drugs. ...- 80.2 | 80.5 —0.4 | 80.7 —0.6 | 80.9 —0.9 
Housefurnishing goods...| 82.2 | 82.2 0.0 | 82.2 0.0 | 82.1 +0.1 
Miscellaneous commodities; 67.5 | 67.4 +0.1 | 67.4 +0.1 | 67.4 +0.1 
All commodities other than 
farm products and foods; 78.8 | 78.9 —0.1 | 78.9 —0.1 | 79.0 —0.3 
All commodities. ..._-- 80.4 \(808' —0.5'809' —06'806' —0.2 





COMPARISON OF THE PRESENT LEVEL WITH THE CORRESPONDING 
WEEKS OF THE PAST THREE YEARS 



































Dec. | Dec. | Percent- | Dec. | Percent- | Dec. | Percent- 
Commodity Groups 21 22 age 23 age 24 age 
1935 | 1934 | Change | 1933 | Change | 1932 | Change 
Farm products........-.. 77.3 | 71.2 +8.6 | 54.8 | +41.1 | 44.3 | +74.5 
PORE hiskid ctivdatncthe 85.3 | 75.4 | +13.1 | 61.6 | +38.5 | 58.4 | +46.1 
Hides and leather products! 96.2 | 86.4 | +11.3 | 89.2 +7.8 | 69.1 | +39.2 
Textile products...... 72.7 | 69.7 +4.3 | 76.0 —4.3 | 52.8 | +37.7 
Fuel and lighting materigls| 75.7 | 75.0 +0.9 | 74.4 +1.7 | 69.5 +8.9 
Metal and metal products.| 86.2 | 85.5 +0.8 | 83.2 +3.6 | 79.3 +8.7 
Building materials. ...... 85.2 | 84.7 +0.6 | 85.3 —0.1 | 70.9 | +20.2 
Chemicals and drugs. ..-.. 80.2 | 78.1 +2.7 | 73.4 +9.3 | 72.3 | +10.9 
Housefurnishing goods...| 82.2 | 82.5 —).4 | 81.9 +0.4 | 73.5 | +11.8 
Miscellaneous commodities! 67.5 | 71.1 —5.1 | 65.5 +3.1 | 63.2 +6.8 
All commodities other than 
farm products and foods! 78.8 | 78.2 +0.8 | 77.6 +1.5 | 69.0 | +14.2 
All commodities. .....-. 80.4 ' 76.7 +48 ' 70.4 ' +14.2 ' 625 ' +28.6 
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New York Federal Reserve Bank Reports Rise of 5% 
in Wholesale Trade During November as Compared 
with Same Month Last Year 

“In November total sales of the reporting wholesale firms 
in the Second (New York) District averaged 5% higher than 
in 1934, which is,” states the Federal Reserve Bank of New 

York, ‘‘a smaller increase than in the preceding two months.” 

Continuing, the Bank also had the following to say in its 

“Monthly Review’’ of Jan. 1: 

Individual lines reporting smaller gains than in September and October 
included groceries, cotton goods, stationery, and jewelry; also men’s 
clothing, drugs, paper, and rayon and silk goods, sales of which showed the 
smallest advances in five or six months. Sales of the shoe firms were some- 
what higher than last year following a large increase in October, diamond 
sales were again well above last year’s volume, and the sales of the reporting 
hardware concerns were slightly higher than last year, as compared with a 


small decreases in October. 

The rayon and silk, and diamond firms again reported larger stocks on 
hand than last year, but the grocery, drug, hardware, and jewelry concerns 
continued to show reductions in stocks. Collections continued to be some- 
what slower on the average than last year. 

















P.C. of Accounts 
P. C. Change Cutstanding 
November 1935 Oct. 31 
Compared with Collected in 
November 1934 November 
Commodity 
Stock 
Net End of 1934 1935 
Sales .| Month 
I iii icin, in nde i es cia ltt iene tained +0.6 —15.9 89.3 87.2 
co wo natiindinnmadtem +8.0 nian 36.8 36.1 
CPOE, . U wheGiedintunecuene +8.1 aaiue 41.1 36.2 
Rayon and silk goods...........-. *+-0.7 *+12.3 67.9 61.8 
ES ORRIN TT ae BR DE ABI NEE PN ia eI +6.8 a ep 40.1 34.4 
Dit ieieonbbdbde dadddebokou +6.0 —5.0 33.5 30.5 
II 1. a) ese bhiniaheindsinintetatt atthe la ia +1.0 —11.2 47.3 47.4 
RE RITES mY +6.1 Pa 48.0 53.3 
+ Ea RA ARG a AB ee pH eo Oe ace +3.4 ia 47.0 47.1 
ch cack o cdeuubibiebwbets +19.7 +18.5 aay 17.3 
FORE é kscidin cede déicusbi: +8.0 —9.4 
Weighted average............-. +5.0 omeis 55.2 52.9 











* Quantity figures reported by the National Federation of Textiles, Inc., not 
included in weighted average for total wholesale trade. 
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Sales of Chain Store Systems During November in New 
York Federal Reserve District Above November 
Year Ago 

According to the Jan. 1 ““Monthly Review’ of the New 

York Federal Reserve Bank, ‘‘total November sales of the 

reporting chain store systems were 9.7% higher than last 
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year, the largest increase since April.’’ From the ‘‘Review”’ 
the following is also taken: 

The 10-cent, variety, and shoe chain stores all reported the largest gains, 
in sales since that month, and the increassc in grocery chain sales, although 
small, was the best in a year anda half. Drug chains continued to repoert 
sales substantially higher than last year although the increase was some- 
what less than last month, while the candy chains again snowed sales 
ower than last year. ) 


1 There was a slight increase in the total number of stores in operation 
between November 1934 and November 1935, so that sales per store for all 
types of chains showed a somewhat smaller percentage increase over a 
year ago than did total sales. The grocery chains were the only type of 
store to have fewer units in operation than last year. 





Percentage Change November 1935 
Compared with November 1934 


Total Sales per 
Sales Store 


+5. 





Type of Store 
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Increase of 6.6% Over Year Ago Noted in November 
Sales of Department Stores in New York Federal 
Reserve District—-Sales in Metropolitan Area of 
New York Dec. 1-24 Above Similar Period of 1934 


During November there was an increase of 6.6% above 
November 1934 in sales of department stores in the Second 
(New York) District reporting to the Federal Reserve Bank 
of New York, the Bank stated in its ‘“Monthly Review”’ of 
Jan. 1. This increase followed a slight decline in October. 
The Bank said: 


The Buffalo department stores reported a sizable increase in sales over 
last year, the largest since March 1934, and the Bridgeport and Hudson 
River Valley District stores recorded their largest gains in sales since June 
1934. Sales of the reporting stores in Northern New Jersey, Northern New 
York State, and Westchester and Stamford also made the most favorable 
comparisons with a year ago in several months, and New York, Rochester, 
Syracuse, Southern New York States, and Capital District department 
stores reported a moderately larger volume of sales than a year previous. 
Sales of the leading apparel stores in this district were 18.8% higher than 
last year, one of the largest increases ever reported. 

Department store stocks of merchandise on hand, at retail valuation, 
were slightly lower than in the previous year, following a small increase in 
October. The rate of collections continued to average higher this year than 
last both in department and apparel stores. 





Percentage Change From 
a Year Ago 


Net Sales 


Feb. to 
Nov. 
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Northern New York State-_-_-_-. 
Southern New York State---_- 
Hudson River Valley District. 


Westchester and Stamford--_-_. 


All department stores 
Apparel stores 


46 .6 
46.4 





—0.6 
+4.8 
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November sales and stocks in the principal departments 
on seeqaren with those of a year previous in the following 
table: 








Net Sales Stock on Hand 
|Percentage Change 
Nov. 30 1935 
Compared with 


Nov. 30 1934 


Compared with 
November 1934 





+ 
an 
to 


Books and stationery 
Men’s and Boys’ wear 
ata and other leather goods 


Hosiery 

Toilet articles and drugs 

Linens and handkerchiefs 

Men's furnishings 

Home furnishings 

Women’s and Misses’ ready-to-wear 
Women’s ready-to-wear accessories 
Musical instruments and radio 
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As to sales in the Metropolitan Area of New York during 
period Dec. 1 to 24, the Bank, in its ‘‘Review,”’ stated: 


For the entire Christmas shopping period, Dec. 1-24, inclusive, total 
sales of the reporting department stores in the Metropolitan area of New 
York were 2.8% higher than in the corresponding period of 1934, whereas 
in the first 12 shopping days sales were 2.8% lower than last year, due in 
part to the fact that in the early part of December last year heavy buying 
occurred in anticipation of the sales tax in New York City. On the basis 
of the figures for the first 24 days of the month, it appears that December 
sales in the Second Federal Reserve District have shown a little more than 
the usual seasonal increase over November, and the dollar volume of sales 
was the largest for any December since 1931. Total sales for the year 1935 
appear to have been approximately 144% higher than for 1934, as com- 
pared with an increase of 6.4% between 1933 and 1934. 
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Chain Store Trade Sets High Record 


Chain store trade in November reached its highest relative 

| mgr, in five years, the composite index for the month’s sales. 
or the first time exceeding the average for the 1929-1931 
period, according to the current review by ‘‘Chain Store Age.” 


“Outstanding gains were made by the five-and-ten-department store 
chains, the drug and the shoe chain groups,’’ that publication continues. 
‘‘Many of these concerns did a bigger business than in any similar month 
since 1930, and some even exceeded 1929. 

“The state of trade in the chain store field in November, as reflected by 
the ‘Chain Store Age’ index, advanced to 100.4 of the 1929-1931 average 
as 100, from 99.8 in October. The index for November 1934 was 92.9 
and for 1933 it was 85.5. The percentage sales gain in November over the 
same month last year was 8%. 

“The index figures for each group represented in November compared 
with October figures, as follows:”’ 





November 


105.0 
118.9 
114.5 

92.3 
108 .0 


Commenting on December business, the review states that trade for 
the month started auspiciously and that early results gave every indication 
that the month would hang up a new all-time recovery high. 
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Production of Electricity During Month of November 
Reaches 8,688,881,000 Kwh. 


The Geological Survey of the United States Department of 
the Interior, in its monthly electrical report discloses that 
the production of electricity for public use in the United 
States during the month of November totaled 8,688,881 ,000 
kwh. This is a gain of 14% when compared with the 7,605,- 
730,000 kwh. produced in November 1934. For the month 
of October 1935, output totaled 8,840,721,000 kwh. 

Of the November 1935 output a total of 3,246,668 ,000 kwh. 
was produced by water power and 5,442,213,000 kwh. 
by fuels. The Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN UNITED STATES 
(IN KILOWATT-HOURS) 




















Changes tn Output 
from Previous Year 


Oct. '35 


Divtsion 
and State 


Total by Water Power and Fuel 








New England... 555,533,000 
Middle Atlantic... .|2,070,009,000 
East North Central _/| 1,862,701, 

West North Central. 


East South Central. 
West South Central. 





294,106 ,000 
1,080,427 ,000 


8,688,881,000! 


1,172,167,000 
Total for U. S..-..!8,208,267,000 


+12% 
+13% 




















The average daily production of electricity for public use in the United 
States in November was 289,629,000 kwh. which is the record average 
daily production. Tne average daily output in November was about 14% 
larger than in October, the normal change is an increase of about 0.6%. 

The production of electricity by the use of water power in November was 
13% greater tnan in October indicating the end of the seasonal low water 
period of water power streams. 

Based on the records for 11 montns it is estimated that the total production 
of electricity for public use in tha United States for the year 1935 will be 
about 99,500,000,000 kwh., about 2% larger than the production of elec- 
tricity in 1929 the year of maximum production. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 





Produced by 
Water Power 


1935 1934 


Increase 
1934 
Over 
1933 


Increase 
1935 
Over 
1934 





1935 1934 





Kilowatt Hrs. | Kilowatt Hrs. 


8 349,152,000 10% 39% 
12% 33% 
16% 40% 
15% 47% 
42% 
36% 
34% 
32% 
33% 
34% 
39% 
40% 


37” 


8,208 ,267 ,000 
8 ,840,721,000 
November _..| 8,688,881,000 


December. - . 























64.7” 





Coal Stocks and Consumption 


Stocks of coal held by the electric power utilities decreased 0.8% in 
November and on Dec. 1 1935 stood at 7,547,475 net tons. Of this amount, 
6,438,150 tons were bituminous coal and 1,109,325 tons were anthracite. 
Stocks of bituminous coal decreased 0.3% and anthracite decreased 3.8% 
from the tonnage held on Nov. 1. 

The total coal consumed in November amounted to 3,150,940 net tons, 
a decrease of 6.4% in comparison with the 3,438,058 tons that were con- 
sumed in October. Both bituminous coal and anthracite shared in the 
decline. In November, there were 3,004,706 tons of bituminous coal used, 
a decrease of 6.1% under the 3,270,476 tons consumed in October. The 
146,234 tons of anthracite used in November was 12.7% below tne 167,582 
tons reported as consumed in the preceding month. 

At the rate of consumption prevailing in November, on Dec. 1 there was 
enough bituminous coal in the hands of the electric power utilities to last 
63 days and sufficient anthracite for 228 days’ requirements. 

The quantities given in the tables are based on ths operation of all power 
plants producing 10,000 kwh. or more per montn, engaged in generating 
electricity for public use, including central] stations, botn commercial and 
municipal, electric railway plants, plants operated by steam railroads 
generating electricity for traction, Bureau of Reclamation plants, public 
works plants, and tnat part of tne output of manufacturing plants whicn is 
sold. Tne output of central stations, electric railway and public works 
plants represents about 98% of tne total of all types of plants. Tne output. 
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as publisned by tne Edison Electric Institute and the ‘‘Electrical World” 
includes the output of central stations only. Reports are received from 
plants representing over 95% of the total capacity. The output of those 
plants which do not submit reports is estimated; therefore the figures of 
output and fuel consumption as reported in the accompanying tables 
are on a 100% basis. | 

(Tne Coal Division, Bureau of Mines, co-operates in the preparation of 
these reports .| 
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Production of Electricity Shows Decline During Latest 
Week 


The Edison Electric Institute, in its weekly statement, dis- 
closed that the production of electricity by the electric light 
and power industry of the United States for the week ended 
Dec. 28 1935 totaled 1,847,264,000 kwh. Total output for 
the latest week indicated a gain of 11 .9% over the correspond- 
ing week of 1934, when output totaled dt ,650 467,000 kwh. 

Electric output during the week ended Dec. 21 totaled 
2,002,005,000 kwh. This was a gain of 12.0% over the 
1,787 936, 000 kwh. produced during the week ended Dec. 
22 1934. The Institute’s statement follows: 


PERCENTAGE INCREASE OVER 1934 













































































Mayor Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regions Dec. 28 1935 | Dec. 21 1935 | Dec. 14 1935 | Dec. 7 1935 
New England. ....... 9.0 9.3 10.0 11.9 
M Atlantic. ..... 9.8 8.8 7.9 10.5 
Central Industrial... . 13.6 14.2 14.8 17.9 
West Central... ... 12.6 9.4 10.5 11.8 
epg 13.3 11.3 14.2 10.6 
Mocky Mountain ..... 20.5 17.5 16.2 17.1 
SFaBaeen 14.1 14.1 12.1 12.5 
Total United States. 11.9 12.0 12.2 13.0 
DATA FOR RECENT WEEKS 
Weekly Data for Previous Years 
P.C in Millions of Kitlowatt-Hours 
Week of— 1935 1934 Ch’ ge 
1933 | 1932 ) 1931 ) 1930 ) 1929 
Sept. 7.../|1,752,066,000) 1,564,867,000 183 1,583; 1,424) 1,682) 1.630) 1,675 
Sept. 14_ . .|1,827,513,000) 1,683,683,000|+11.9| 1,663) 1,476] 1,663] 1,727| 1,806 
Sept. 21. ..|1,851,541,000) 1,630,947,000 TB 1,639} 1,491] 1,660] 1,722] 1,792 
Sept. 28. . .|1,857,470,000) 1,648,976,000| + 12.6] 1,653] 1,499) 1,646) 1,714) 1,778 
Oct. 5-../|1,863,483,000/ 1,659, 192,000) +-12.3| 1,646] 1,506) 1,653] 1,711) 1,819 
Oct. 12.../1,867,127,000/ 1,656,864,000/ + 12.7) 1,619) 1,508) 1,656) 1,7 1,806 
Oct. 19. ..|1,863,086,000) 1,667,505,000|+-11.7| 1,619] 1,628} 1,647] 1,729] 1,799 
Oct. 26-..|1,895,817,000) 1,677,229,000| +13.0} 1,622) 1,533] 1,652) 1,747) 1,824 
Nov. 2-.../1,897,180,000) 1,669,217,000 TH 1,583| 1,525) 1,628] 1,741) 1,816 
Nov. 9. ../1,913,684,000) 1,675,760,000| +14.2| 1,617) 1,521) 1,623) 1, 1,798 
Nov. 16. .-/|1,938,560,000) 1,691,046,000| + 14.6] 1,617| 1,532] 1,655) 1,713) 1,794 
Nov. 23. ./1,953,119,000) 1,705,413,000] + 14.5] 1,608] 1,475] 1,600] 1,722] 1,818 
Nov. 30. . ./|1,876,684,000) 1,683,590, 11.5] 1,554) 1,510] 1,671] 1,672] 1,718 
Dec. 7... ./1,969,662,000)1,743,427,000) + 13.0] 1,619] 1,519) 1,672] 1,747| 1,806 
Dec. 14. . .|1,983,431,000) 1,767,418,000| +12.2| 1,644) 1,563) 1,676) 1,748] 1,841 
Deo. 21. . ./2,002.005,000) 1,787,936,000|+-12.0] 1,657) 1,554) 1,565) 1,770) 1,860 
Dec. 28. . .|1,847,264,000! 1,650,467,000' +- 11.9! 1,639! 1,415! 1,524| 1,617! 1,638 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month P.C. 
of 1935 1934 |Ch'ge| 1933 1932 1 1930 
Jan....| 7,762,513) 7,131,158) +8.9| 6,480,897] 7,011,736 8,021,749 
Feb....| 7,048,495) 6,608,356 +6.7| 5,835,263) 6,494,091 7,066,788 
March .| 7,500,566] 7,198,232) +4.2| 6,182,281] 6,771,684 7,680,335 
April...| 7,382,224) 6,978,419 5.8] 6,024,855) 6,294,302 7,416,191 
May...| 7,544,845) 7,249,732) +4.1] 6,532,686] 6,219,554 7,494,807 
June...| 7,404,174) 7,056,116] +4.9] 6,809,440) 6,130,077 7,239,697 
July ...| 7,796,665) 7,116,261 9.6] 7,058,600) 6,112,175 7,363,730 
Aug....| 8,078,451| 7,309,575 {5 7,218,678| 6,310,667 7,391,196 
Sept...| 7,795,422) 6,832,260) + 14.0) 6,931,652) 6,317,733 7,337,106 
--.--| 8,388,495) 7,384,922| +13.6) 7,094,412) 6,633,865 7,718,787 
Nov... 7,160,756 6,831,573] 6,507,804 7,270,112 
Dec. _.. 7,538,337 7,009,164 6,638,424 7,566,601 
Total. 185,564,124! 180,009,501/77,442, 112/86,063,969189,467,099 





Note—The monthly figures shown above are based on 
mately 92% of the electric light and 
based on about 70%. 
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Business Conditions in Boston Federal Reserve Dis- 
trict—-Level of Activity in November at Approxi- 
mately Same Level as in October 


“During November general business activity in New Eng- 
land was maintained at approximately the same level as 
that which prevailed in October, when allowances for cus- 
tomary seasonal changes had been made,” it was stated by 
the Federal Reserve Bank of Boston in its “Monthly Review” 
of Jan. 1. The Bank continued: 

Between July and October 1935, there had been a moderately increas- 
ing tendency in the volume of general business activity in this District, 
and during the five months’ period ending with November the level on the 
average was substantially higher than that in the corresponding period a 
ee. 2, ©" 2% 

There is usually little change between October and November in the 
daily average consumption of raw cotton in New England mills. In 1935, 
fhowever, the daily average consumption dropped from 3,120 bales in 
October to 2,971 bales in November. In November 1934, the daily average 
consumption was 3,295 bales. Although there was a decrease between 
October and November in the daily average amount of raw wool consumed 
by mills in this District, the volume in November 1935, was approxi- 
mately twice that for the similar period a year ago. 

According to the Massachusetts Department of Labor and Industries, the 
total number of wage-earners employed in representative manufacturing 
establishments in Massachusetts during November was 0.2% less than in 
October and the amount of aggregate weekly payrolls declined 5.1%. The 
decreuse in employment between October and November of 0.2% is less 
than has occurred on the average (2.4%) during the 10-year period 1925- 
1934, inclusive. * * * * 

During November the sales volume of 865 retail establishments in Magsa- 
chusetts was $20,547,511, an amount 8.2% larger than was reported by 
these concerns in November 1934. Total net <ales of a representative group 
of Boston department stores and apparel shops during the period Dec. 2-24, 
inclusive, 1935, were 2.4% larger than in the period Dec. 1-24, inclusive, 
1934. 
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Monthly Indexes of Board of Governors of Federal 
Reserve System for November 
The Board of Governors of the Federal Reserve System 
issued as follows, on Dec. 26, its monthly indexes of industrial 
production, factory employment, 


BUSINESS INDEXES 
(Index Numbers of Board of Governors, 1923-25100) a 
































Adjusted for Wuhout 
Seasonal Variation Seasonal Adjustments 
Nov. | Oct. | Nov. | Nov. | Oct. Noo. 
1935 | 1935 | 1934 | 1935 | 1935 | 1934 
Generai Indezes— 

Industrial production, total.b....... p97 795 75 p97 97 74 
Dia Mociacsesesotabsocoe p98 r95 74 p97 96 73 
PE itinduannadtitiundsgdaseooees p92 93 81 p95 100 84 

Construction contracts, value c— 

pe EGIL SPE ICES ae p60 48 31 p52 45 28 
ek eae p27 25 ll p26 25 il 
Shinde ii iivsenonbaneee ps6 66 48 p74 62 Ad 

Factory employment .d ..........-- 84.7] 783.6) 776.8} 84.8) 785.2) 776.9 

Factory payrolls .d...............- aie oR ‘ii 74.5) 775.0) 59.5 

Freight-car loadings. ............... 66 64 59 67 73 60 

Department store sales, value... .... ps0 77 74 pg 86 83 
Production Indezes by Groups and 

Indusirtes— 

Manufactures: 

PT Cen os desaeccevedscobeu 96 88 49 89 85 45 
, 0 SE ees So eer p107 113 87 jipllil 116 91 
,  f IES Nar 83 102 86 108 
BEE al nnckdscstnéboasnes 114 r93 40 125 78 

Leather and shoes................ pi104 104 92 |p100 114 

Nl i 58 52 48 58 59 47 
Petroleum refining... ............. ys 176 155 aD: 176 156 
Tobacco manufactures... .......... 137 138 125 140 148 128 

Minerais: 

Ee en ee namemiitn p71 74 65 p79 82 73 
PG 6 hesdtddacectbocbdvobdéia p4s 48 64 p50 62 65 
Petroleum, crude..............-.. pi145 140 121 (|p143 141 120 
Iron Ore......... suinitinindiaminnesien 44 62 14 |}. 37 105 ll 
SEEPS CP SE: 83 80 77 83 78 77 
PTs ob o onmnibacndbatbaid AS 75 35 oe! 74 38 
EAs cocktecoddddddietscdtased 67 68 55 70 70 57 
p Preliminary. rf Revised. 


a Indexes of poodustion, car loadings, and department store sales based on dally 
averages. b The seasonal adjustment factors for automobiles have been revised 
from oh, 1935 to date. Revised adjusted indexes, in addition to those shown in 
the table above, are: for August, automobiles 78; for September, automobiles 70, 
manufactures 91, and industrial production 90. c Based on three month moving 
average of F. W. Dodge data centered at 2d month. d Indexes of factory employ- 
ment and payrolls without seasonal adjustment compiled by Bureau of Labor 
Statistics. Index of factory employment adjusted for seasonal variation compiled 
by Federal Reserve Board of Governors. 


FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIES. (1923-25100) a 
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Employment Payrolis 
Adjusted for Sea-\Without Seasonal|Witthout Seasonal 
sonal Variation Adjustment Adjustment 
Group and Indusiry 

Nov. ' Oct. | Nov.| Nov.| Oct. | Nov.| Nov.| Oct. | Nov. 
1935] 1935] 1934) 1935} 1935) 1934 1936| 1935} 1934 
i Ve Pe « oceenonooen 77.11|775.9| 66.4] 76.81776.4| 66.2] 65.0] 65.5] 44.2 
a 93.0|790.6| 77.2| 93.8|7r93.1| 77.9] 78.9|r78.4| 57.2 
Transportation equipment .b/ 108.6/ 799.5] 70.4/100.6| 792.3) 62.2/101.2)786.4) 48.4 
Automobiles. b........-- 124.3)113.8| 77.4|114.7;)105.0| 67.1/116.0] 97.7] 51.3 
Railroad repair shops Reasons 55.8] 54.8] 51.7] 55.7) 55.1) 51.6) 54.5) 53.1] 44.4 
Non-ferrous metals......... 91.8) 790.81) 777.1] 93.1|791.9| 778.2] 78.5) 78.4)759.1 
Lumber and products... .-. 54.61 755.4) 47.3] 56.1)757.5| 48.6] 45.1] 48.6] 33.6 
Stone, clay and gilass....... 56.1) 54.6] 51.9] 56.4] 56.7] 52.2] 43.9) 44.5) 35.6 
Textiles and products... -... 96.2|796.0| 90.2) 97.0\r97.7| 90.9] 79.7|784.5| 71.1 
OS ee 94.4] 93.6] 88.2) 96.1] 94.6) 89.7] 82.6) 83.3] 72.5 
B. Wearing apparel... .... 96.0} 797.3] 90.8) 94.8/7r100.5| 89.6] 69.2)/781.8] 64.1 
Leather products.......... 84.1] 84.5) 83.4] 82.3] 86.6) 81.6) 66.6] 73.8] 61.0 
Food products............. 97.4) 97.2/)107.3| 99.7|107.2/)109.0/] 91.5] 97.2) 96.1 
Tobacco products.......... 57.0) 57.4) 61.1} 59.7] 60.0) 64.0] 48.9) 50.5] 48.8 
Paper and printing......... 97.4) 97.81795.4! 98.7] 98.3)796.8] 88.0) 88.2/)782.7 
Chemicals & petroleum prods./110.7/111.3)107.2}112.3)7r113.1|108.6] 98.9/7100.6| 90.9 

A. Chemicals group except 
petroleum refining... .. 110.6|111.3}105.8]112.8|113.7}107.9| 99.117r100.1| 89.1 
B. Petroleum refining. . ..|111.2/7111.1/113.0)110.1)7110.9)111.9] 98.31)7102.2}| 96.8 
Rubber products........... 83.0} 783.4) 778.1] 82.8) 782.8|7r77.9| 71.8) 770.8] 58.1 
a Ti i i i 84.7|783.6|r76.8| 84.81785.21776.9| 74.5|775.01 59.5 

rT Revised. 


a Indexes of factory employment and payrolls without seasonal adjustment com- 
piled by Bureau of Labor Statistics. Index of factory employment adjusted for 
seasonal variation compiled by Federal Reserve Board of Governors. Underlying 
figures are for payroll period ending nearest middle of month. November 1935 
figures are compere 4 subject to revision. b Revised seasonal adjustment factor 
for sabennatines used in October and November 1935. 
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National Fertilizer Association Reports Wholesale 
Commodity Price Average Slightly Lower During 
Week of Dec. 28. 


There was a slight decline in the general level of wholesale 
commodity prices in the week ended Dec. 28, according to 
the index compiled by the National Fertilizer Awsociation. 
This index for the week stood at 79.3, based on the 1926-28 
average as 100, compared with 79.5 in the preceding week, 
80.1 (the highest point in the recovery period) a month 
ago, and 76.3 a year ago. In an announcement issued Dec. 
30 the Association stated: 


The decline of the composite index occurred in spite of the fact that three 
of the component groups registered advances and only two declined. 
The principal decline and the one largely responsible for the downward 
movement of the composite index, was in the foods group; prices of pork 
and beef declined sharply, more than offsetting the rise in the prices of 
sugar, flour, potatoes, and apples. A continued decline in the prices of 
tin and silver caused a slight decline in the metals group. The prices of 
grains, timothy hay, light weight hogs, and lambs were higher for the 
week but the prices of feedstuffs and heavy weight hogs were lower, with 
the net result that the grains, feeds and livestock group advanced moderately. 
The fats and oils group showed a substantial gain as a result of higher 
quotations for lard, butter, cottonseed oil, and corn oil. The textiles 
group reversed its downward trend of the past four weeks and advanced 
slightly because of higher prices for cotton and silk; burlap prices were 
slightly lower. 

Eleven price series included in the index declined during the week and 
23 advanced; in the preceding week there were 22 declines and 21 advances; 
in the second preceding week there were 36 declines and 18 advances. 






































f 
WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association (1926-1928—100) 
Per Cent Latest 
Each Group Week Pre- 
Bears to the Group [Dec. 28 | ceding | Month Year 
Total Indez 1935 Week Ago Ago 
. 23.2 TE RE 85.4 86.4 87.7 75.1 
16.0 Ai RR TIED LGN EE 69.6 69.6 69.3 69.9 
12.8 Grains, feeds and livestock..| 83.5 83.1 84.4 82.0 
10.1 TE. ctiibttitidbbncoonec 70.4 70.1 71.6 69.4 
8.5 Miscellaneousjcommodities..| 71.7 71.7 72.0 69.8 
6.7 Automobiles............... 87.4 87.4 86.6 88.4 
6.6 Building materials.......... 77.2 77.2 77.4 78.8 
6.2 ith ini didi buibbeone * 83.5 83.6 84.1 81.9 
4.0 House-furnishing goods. .-... 85.2 85.2 84.8 85.5 
3.8 Pt in. ddebktacococne 80.5 79.7 80.9 71.6 
1.0 hemicals and drugs... ..... 94.7 94.7 95.6 94.0 
4 materials... ....... 64.4 64.4 65.8 65.7 
4 Mixed fertilizers... ......... 70.7 70.7 70.6 76.9 
3 Agricultural implements. .... 102.7 102.7 101.7 99.7 
100.0 All groups combined... .. 79.3 79.5 80.1 76.3 
— 


Business Conditions in Philadelphia Federal Reserve 
District—Gain in Retail and Wholesale Trade in 
November as Compared with Year Ago 

According to the Federal Reserve Bank of Philadelphia: 
business conditions in the Third (Philadelphia) Reserve 

District “generally have reflected a fairly stable rate of 

activity in channels of production and distribution of 

goods.”’ In its ‘‘Business Review”’ of Jan. 2 the Bank stated. 


Retail trade sales, while failing somewhat to show the usual seasona 
rate of gain during November, were larger than a year ago. Preliminary 
reports indicate that holiday trade sales in the few weeks preceding Christ- 
mas were somewhat greater than in the same period last year. Sales at 
wholesale establishments declined in the month, but were larger than last 
year. Deliveries of general merchandise by rail and motor freight appear 
to have been more active seasonally and as compared with last year. 

Industrial production has continued to be about 77% of the 1923-25 
average as compared with 69 a year ago, 68 two years ago and 62 in Novem- 
ber 1932. For the year to date the rate of output as measured by productive 
activity at factories and mines averaged 8% higher than that in the same 
period last year. .. . 

Manufacturing 

The market for products manufactured in this District has slackened 
seasonally as it usually does toward the end of the year. In comparison 
with a year ago, sales have been appreciably larger and the volume of 
unfilled orders about the middle of December also exceeded that at the 
same time last year. Shipments of diverse manufactures from this section 
to other parts of the country have increased materially since August and by 
the beginning of December reached the largest volume, with two exceptions, 
since early 1932. . . . 

Output of factory products in this district on the whole was well sustained 
during November, so that production in the past three months continued 
at the highest rate since early 1931. This bank’s index number of manu- 
facturing activity, which is adjusted for seasonal changes and for the 
number of working days, has been around 76% of the 1923-25 average, 
rising almost steadily since the low point reached in June. A year ago this 
index was 66, two years ago 65, and in November 1932 it was 60. 


a = i 


Bookings of New Business at Lumber Mills Continue 
Heavy 


New business booked at the lumber mills during the week 
ended Dec. 21 1935, for the second successive week exceeded 
output and continued a good contra-seasonal record. Be- 
cause of the holdiay fewer mills reported. More complete 
figures will probably bring the total orders close to the 
highest week of the last half of the year, according to reports 
to the National Lumber Manufacturers Association from 
regional associations. With 10% fewer mills reporting, 
production was 10% below the preceding week, shipments 
were 7% below, orders only 1% below. Reported lumber 
shipments were 16% below output, compared with the 
preceding week’s record of 17% below. New business 
exceeded output by 10%, compared with 1% above during 
the preceding week. All items in the current week are 
shown by reporting mills in excess of those of similar week 
of 1934, production at these mills being 65% above last year; 
new business 40% above; shipments, 15% above. 

During the week ended Dec. 21 521 mills produced 189,971,000 feet of 
hardwoods and softwoods combined; shipped 160,935,000 feet; booked 
orders of 208,948,000 feet. Revised figures for the preceding week were: 
Mills, 574; production, 209,079,000 feet; shipments, 173,376,000 feet; 
orders, 211,721,000 feet. 

All reporting regions but Southern Pine, California Redwood and Northere 
Hemlock showed orders above production during the week ended Dec. 21. 
All ragions reported shipments below production except Southern Cypress 
and Northern Pine. All reporting regions but Cypress showed orders 
above corresponding week of 1934; all but Northern Pine showed shipments 
above, and all reported production above last year’s week. 

Identical softwood mills reported unfilled orders on Dec. 21 the equiva- 
lent of 32 days’ average production and stocks of 155 days’ compared 
with 22 days’ and 163 days’ a year ago. 

Forest products car loadings totaled 29,589 cars during the week ended 
Dec. 21 1935. This was 2,120 cars above the preceding week, 9,580 
cars above the same week of 1934 and 11,446 cars above corresponding 
week of 1933. 

Lumber orders reported for the week ended Dec. 21 1935 by 453 soft- 
wood mills totaled 199,122,000 feet, or 10% above the production of the 
same mills. Shipments as reported for the same week were 153,584,000 
feet, or 15% below production. Production was 180,319,000 feet. 

Reports from 83 hardwood mills give new business as 9,826,000 feet, 
or 2% above production. Shipments as reported for the same week were 
7,351,000 feet, or 24% below production. Production was 9,652,000 feet. 

Unfilled Orders and Stocks 

Reports from 448 softwood mills on Dec. 21 1935 give unfilled orders 
of 699,980,000 feet and gross stocks of 3,381,664,000 feet. The 437 
identical softwood mills report unfilled orders as 695,391,000 feet on 
Dec. 21 1935, or the equivalent of 32 dyas’ average production, compared 
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with 466,243,000 feet, or the equivalent of 22 days’ average production, 
on similar date a year ago. 
Identical Mill Reports 
Last week's production of 442 identical softwood mills was 178,145,000 
feet, and a year ago it was 108,042,000 feet; shipments were respectively 
152,508,000 feet and 132,075,000 feet, and orders received 198,303,000 
feet and 141,786,000 feet. 


_ 
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Petroleum and Its Products—East Texas Crude 
‘‘Advance”’ Rescinded—Pipe Line Unit Posts 25- 
Cent Increase—New Price Schedule of Short 
Duration—Major Companies Fail to Act on In- 
crease— Special Oil Hearing Set—Oklahoma January 
Allowable Higher—Daily Average Crude Output Off 

An increase of 25 cents a barrel in East Texas crude oil 
prices, posted on Dee. 31 by the Liberty Pipe Line Co., was 
in effect rescinded by the company in an announcement in 
Houston on Jan. 2. The company’s statement contended 
that its original announcement was misinterpreted and said 
that all of its current crude requirements are filled. 

‘‘A mistaken impression may have been created in the in- 
dustry,’’ stated Mills Cox, Vice-President. ‘‘The facts are 
that this company does not post field prices for the current 
purchase of crude oil, but it does buy crude from time to time 
under contract for cargo shipments. 

“Recently it has found it impossible to buy sufficient 
crude oil in Texas, including the East Texas field, with which 
to fulfill its contract commitments, and accordingly it has 


become necessary for it to pay a premium above the prevailing 
posted price in order to acquire sufficient crude to meet those 
requirements. 

‘“*At the close of the year, it purchased a substantial quan- 
tity of crude on this basis, and its present requirements are 
supplied.’’ 

No major companies had acted upon the advance as origin- 
ally announced. In addition to the advance in East Texas, 
the company’s Dec. 31 statement listed higher prices for 
other fields. A Soy they too, were “‘canceled’’ by the 
c_mpany, according to the second announcement. 

A special hearing for Jan. 6 has been called by the Texas 
Railroad Commission to consider proposed regulations to 
prevent oil waste in the oil fields in West Texas, it was 
disclosed in Austin. The meeting will act upon the readjust- 
ment of allowables in the Yates Field in Pecos County. 

Todessa, the first major oil field to cross State lines since 
the problem of production regulation became a major concern 
of the industry, continues to present a serious problem to 
oil control authorities of Texas and Louisiana. The Humble 
Oil Co. has been authorized by the Texas Railroad Coni- 
mission to run oil produced from the Norton well—which is 
within 400 feet of the Louisiana State line—through Standard 
-— Line Co.’s line, which now serves Louisiana. 

he oil, which was run from the well during its potential 
inst the well allowable when the 
allowable order for the well is officially issued by the Rail- 
road Commission, it was pointed out. Just how the allow- 
able question will be settled to give full justice to royalty and 
lease owners in both States is a serious problem facing the 
two control bodies. 

An increase of 900 barrels in the daily average allowable 
production for Oklahoma for January, in keeping with the 
recommendations of the United States Bureau of Mines, 
has been approved by the Oklahoma Corporation Commis- 
sion. The new allowable is 481,000 barrels, to be divided 
ene the prorated and unprorated pools throughout the 

ate. 

The customary month-end pinch-back in well production 
brought a reduction of 39,250 barrels in the daily average 
crude oil production for the nation in the final week of 
December. Output was placed at 2,810,800 barrels in the 
American Petroleum Institute report. This compared 
with estimated market demand of 2,540,200 barrels set by 
the Bureau of Mines and actual production of 2,440,700 
barrels in the like 1934 period. 

A reduction of 16,250 barrels in Oklahoma pared output 
there to 476,850 barrels, which compared with estimated 
demand for the State of 480,100 barrels. Texas producers 
cut their production 1,800 barrels to 1,068,200 barrels, 
against estimated market demand of 1,005,800 barrels. 
California lowered daily production 2,600 barrels to 671,900, 
against indicated demand of 513,800 barrels. 

Crude oil price changes follow: 

Dec. 31—Advances of 10 to 36 cents a barrel in Texas crude oil prices 
were posted by the Liberty Pipe Line Co., effactive Jan. 1. East Texas 
was up 25 cents to $1.25 for top-grade. The same top prevailed in Live 
Oak and Bee County crudes, the former advancing 36 cents. Heavy grades 
in Southwest [exas were advanced 10 to 21 cents to a new top of 90 cents. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. L. degrees are not shown) 


test runs, will be charged 





| i CR ea $2.30 | Eldorado, Ark., 40............... $1.00 
Lima (Ohio Oil Co.)........----- 1.15} Rusk, Tex., 40 and over......_... 1.00 
Cs a a BREE OT IES 87 
| EEE RE + area on vee gages 1.20 | Midland District, Mich.....____. 1.02 
Western Kentucky.............-. 1.13 | Sunburst, Mont............ 2. 1.23 
Mid’Cont., Okla., 40 and above.... 1.07)| Santa Fe Springs, Cal.38 & over... .89 
Hutchinson, Tex., 40 and over..... .81 | Huntington, Calif., 30 and over.... .82 
Spindletop, Tex., 40 and over... .. 1.03 | Kettleman Hills, 39 and over_.___._ .90 
WEEE, BUR coc ea ccensoceovcve -75 | Petrolia, Canada... ......... 2. 1.10 
Smackover, Ark., 24 and over....- .70 . 
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REFINED PRODUCTS—FUEL OIL ADVANCED 10 CENTS A 
BARREL—NEW SCHEDULE AFFECTS ATLANTIC AND 
GULF PORTS—GASOLINE PRICES HOLD UNCHANGED IN 
METROPOLITAN NEW YORK AREA—MOTOR FUEL STOCKS 
GAIN—REFINERY RATE SHOWS CONTRA-SEASONAL GAIN 


An advance of 10 cents a barrel in bunker fuel oil prices 
at all Atlantic and Gulf ports was posted on Dec. 31 by the 
Standard Oil Co. of New Jersey, eff ctive Jan. 1. Other 
— units met the new price schedule of $1.05 a barrel. 

he advance, which has been expected for some time, is 
due primarily to the increased transportation rates from 
Gulf ports to New York. Tanker rates showed an increase 
of nearly 100% in the final quarter of the year. 

No further changes in the retail gasoline market situation 
in the Metropolitan New York area developed during the 
week. Prices are holding firm at the lower levels established 
by Socony-Vacuum in the preceding week. Bulk gasoline 
prices are steady. Fuel oils continue to benefit from seasonal 
increases in consumption. 

Gasoline stocks staged a sharp increase in the final week 
of December. A gain of 1,387,000 barrels lifted the aggre- 
gate to 46,472,000 barrels as of Dec. 28, the American Petro- 
leum Institute report disclosed. Holdings at refineries rose 
1,722,000, being only partially offset by a d.p of 335,000 
barrels in holdings at bulk terminals. 

The heavy increase was due in part to a further contra- 
seasonal gain in refinery operating rates, although such a 
rise in stocks is normal at this time of the year. An increase 
of 1.1 point in the operating rates of reporting refineries 
lifted the rate to 75% of capacity, nearly as high as the normal 
mid-summer level, despite the fact that consumption usually 
is on the downgrade at this time of the year. 

Representative price changes follow: 

Dec, 31—Standard Oil of New Jersey advanced bunker fuel oil 10 cents 


a barrel at Atlantic and Gulf ports to $1.05, effective Jan. 1. Other com 
Panies met the increase. 

Gasoline, Service Station Tax Included 
z New York...... $.168 Cincinnati. ....... $.175 Minneapolis... ... $.169 
z Brooklyn... ..... .163 Cleveland... ..... 175 |New Orleans ....- 2.15 
Newark. ......... 17 ES Philadelphia. ..... .185 
ES 17 Detroit. -_........ 155 | Pittsburgh.....-. 19 
Di tneabaneate 17 Jacksonville...... 205 |San Francisco..... 15 
Rs be aiciinertiaienh .165 SEG.. oscssece 17 St. Louls......... 172 
EP nesscmbene .16 Los Angeles... .... 15 





Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York — Texas.$.03 %-.03% |New Orleans.$.03%-.04 
(Bayenne)........ 05% | Los Angeles... .04%-.05 |Tulsa....... .03 4-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayon California 27 p us D New Orleans C..... $.80 
a a bh aseaed $1.0 $1.15-1.25/ Phila., bunker C.... .95 
Diesel 28-30 D.... 1.65 


Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne) g §|Chicago, -  _ |Tulsa....--.- $.02 4-.02% 


| | 7 
27 phus....$.04 -.043¢ 32-36 GO..$.02%-.02% 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 








Standard Oil N. J..$.07 New York— Chicago ..... $.05%-.05% 
Socony-Vacuum.... .07 Colonial Beacon..$.06% | New Orleans. .0534-.05% 
Tide Water Oil Co.. .07 Tie ntnatedee .06% | Los Ang.,ex.. .0534-.04% 
Richfield Oil (Calif.) .063% RSE 06 % | Gulf oe -.05% 
Warner-Quinlan Co. .06% Republic Oil..... oss oh aS 5%-.05% 
hell East’n Pet... .06 
z Not including 2% city sales tax. 
———- 


Statistical Review of the Gas Industry in 1935 


The gas industry in the United States in 1935 continued 
the improvement which began during the preceding year, 
according to Alexander Forward, Ms#zaging Director of the 
American Gas Association. Mr. Forward further stated: 


Manufactured and natural gas companies supplying towns and cities with 
a population of 80,000,000 served a total of 16,002,000 customers, repre- 
senting the largest number of consumers ever connected to the mains of the 
industry. Of these, 9,973,000 were served by the manufactured gas in- 
dustry and the remaining 6,029,000 were served by the natural gas industry. 

Revenues of the entire industry, both manufactured and natural, aggre- 
gated $726,306,000, a gain of 3.4% over the preceding year of 1934. The 
natural gas companies grossed $353,335,000, a gain of 7.8% for the year, 
while revenues of the manufactured gas companies were $372,971,000, as 
compared with $374,845,000 in 1934, a decline of one-half of 1%. 

Sales of manufactured gas for domestic uses, other than house heating, 
such as cooking, refrigeration and water heating, amounted to 225,884,000,- 
000 cu. ft., a decline of 3% for the year. House heating sales, however, 
registered a gain of 29%. On the other hand, the sales of natural gas for 
domestic uses registered a pronounced upturn, rising from 284,482,000,000 
cu. ft. in 1934 to 302,120,000,000 cu. ft. in 1935, a gain of 6.2%. 

Sales of both manufactured and natural gas for industrial and commercial 
purposes in 1935 averaged about 10% above the previous year. 

Sales of gas ranges in 1935 continued at a pronounced upward trend, 
Approximately 1,100,000 gas ranges were sold during the year, represent- 
ing a gain of about 250,000, or nearly 30% over 1934. It is interesting to 
note that nearly 75% of these sales constitute relatively high-priced ranges, 
incorporating modern automatic features such as oven heat control. 


PRELIMINARY STATISTICS ON THE GAS INDUSTRY 























Per Cent 
x1935 1934 Change 
Manufactured & Natural Gas— 
ey i ie 16,002,000 15,722,000 +1.8 
Gas sales (1,000 cubic feet)....-.-.- 1,406,782 ,000 1,307,723,000 + 7.6 
Revenue from gas sales. .......-- $726 ,306 ,000 $702 ,614,000 +3.4 
Manufactured Gas— 
ee ae ie cc cendee 9,973,000 9,874,000 +1.0 
Gas sales (1,000 cubic feet) ......- 357,182,000 347,453,000 +2.8 
Revenue from gas sales.........- $372,971,000 $374,845,000 —0.5 
Natural Gas— 
ee CRRA. .. onde nddweoenabece 6,029,000 5,848,000 +3.1 
Gas sales (1,000 cubic feet) ....-.-~- 1,049,600,000 960,270,000 +9.3 
Revenue from gas sales........... $353,335, $327,769,000 +7.8 





x Preliminary. 
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Daily Average Crude Oil Production Again Declines— 
Off 39,250 Barrels 


The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended Dec. 28 
1935 was 2,810,800 barrels. This was a loss of 39,250 barrels 
from the output of the previous week. The current week’s 
figure was, however, above the 2,540,200 barrels calculated 
by the United States Department of the Interior to be the 
total of the restrictions imposed by the various oil producing 
States during December. Daily average production for the 
four weeks ended Dec. 28 1935 is estimated at 2,828,800 
barrels. The daily average output for the week ended Dee. 
29 1934 totaled 2,440,700 barrels. Further details, as re- 
ported by the Institute, follow: | 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Dec. 28 totaled 751,000 barrels, 
a daily average of 107,286 barrels, compared with a daily average of 176,857 
barrels for the week ended Dec. 21 and 134,536 barrels daily for the four 
weeks ended Dec. 28. 

There were ne receipts of California oil at Atlantic and Gulf Coast ports 
for the week ended Dec. 28. This compared with a daily average of 25,000 
barrels for the week ended Dec. 21 and 15,964 barrels daily for the four 
weeks ended Dec. 28. 

Reports received from refining companies owning 89.6% of the 3,869,000 . 
barrel estimated daily potential refining capacity of the United States, 
indicate that 2,600,000 barrels of crude oil daily were run to the stills 
operated by those companies and that they had in storage at refineries 
at the end of the week, 27,930,000 barrels of finished gasoline; 5,337,000 
barrels of unfinished gasoline and 105,053,000 barrels of gas and fuel oil. 
Gasoline at bulk terminals, in transit and in pipe lines amounted to 18,- 
542,000 barrels. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units, averaged 541,000 barrels daily dur- 
ing the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 






































‘ (Figures in Barrels) 
B. of M. Actual Production Average 
Dept. of — 4 Weeks Week 
int. Cal- | Week End.|\Week End.| Ended Ended 
culations | Dec. 23 Dec. 21 Dec. 28 Dec. 29 
(Dec.) 1935 1935 1935 1934 
ere 480,100) 476,850 493,100 483,250; 469,200 
PE tescccdsdoodonune 138,700 146,250 148,250 144,300 142,750 
Panhandle Texas........ 62,150 65,400 62,150 61,150 
DE Pn dknbeeadbae 55,800 ,650 56,850 57,550 
West Central Texas.....-. 25,400 25,400 25,450 ,400 
We DEE cauvudanecsoe 160,300 160,350 159,850 155,800 
East Cen Bee cccdon 49,350 49,550 48,300 46,400 
East Texas.............. 438,100}; 436,850 436,350 419,400 
Southwest Texas. .......- 65,650 ,400 65,250 54,650 
a bbtheidioeetl 211,450 211,400 210,000 176,150 
Total Texas..........- 1,005,800; 1,068,200} 1,070,000} 1,064,200 997,500 
North Louisiana. ........ 37,750 39,150 38 23,900 
Louisiana........ 128,550 28,350 127,100 85,400 
Total Louisiana....... 128,000 166,300 167,500 165,100 109,300 
BEE, cn titniinnconnint 28,100 29,500 29,500 29,500 34,300 
ES 97,800 96,900 107,850 103,900 98,550 
i dnity asennad ehagmdens 41,800 42,350 46,050 ,800 27,700 
Wen 6 amaspiibeadeeel 35,100 38,700 ,900 37,900 35,050 
BEOEIs 0 oc cde nonvenie 11,500 12,950 12,950 3,100 12,050 
hd ne oiiheinabaiidabaands ,000 4,150 4,100 4,100 3,150 
New Mexico............ 55,500 56,750 57,350 57,200 44,850 
Total east of California. 2,026,400) 2,138,900} 2,175,550} 2,147,350) 1,974,400 
en ER RS 513,800) 671,900} 674,500) 681,450} 466,300 
Total United States... 2,540,200! 2,810,800; 2,850,050! 2,828,800] 2,440,700 

















Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS; FINISHED AND UNFINISHED GASOLINE AND 
, GAS AND FUEL OIL STOCKS, WEEK ENDED DEC. 28 1935 


(Figures in thousands of barrels of 42 gallons each) 















































Daily Refining Crude Runs | Stocks la Stocks | Stocks 
Capacity of Plants to Stills of of |b Stocks of 
Distria Fin- Un- of Gas 
Poten-; Reporting | Daily \P. C.| ished |finished| Other | and 
tial Aver- |Oper-| Gaso- | Gaso- | Motor | Fuel 
Rate Total |P. C.| age ated | line line Fuel Ou 
East Coast... 612 612}100.0 460} 75.2| 12,701 836 135} 9,215 
Appalachian. 154 146 O48 98} 67.1] 2,006 286 40 930 
Ind., Ill., Ky. 442 424) 95.9 350| 82.5 8°158| 565 45| 3,815 
Okla., Kan., 453 384) 84.8 237| 61.7) 5,041 501 560| 4,675 
Missouri. 330 160} 48.5 85| 53.1] 1,230 150} 1,530) 1,495 
Inland Texas 680 658) 96.8 601) 91.3} 4,793) 1,527 120) 11,044 
Texas Guif.. 169 163] 96.4 132} 81.0} 1,118 236) ...-.| 4,558 
La.-Gulf_._. 80 72} 90.0 52| 72.2 255 43 120 614 
No. La.-Ark. 97 60} 61.9 38| 63.3}  857| 101 100| 737 
Rocky Mtn. 852 789| 92.6 547] 69.3) 10,313} 1,092) 1,430!) 67,970 
California... omnenen 
Totals week: 
Dec. 28 1935) 3,869) 3,468) 89.6) 2,600] 75.0\d46,472| 5,337) 4,080/105,053 
Dec. 21 1935! 3,869\ 3,468' 89.6! 2,562| 73.9'c45,085| 5,343! 4,205!105,068 




















a Amount of unfinished gasoline contained in naphtha distillates. b Estimated 
includes unblended natural gasoline at refineries and plants; also blended motor 
fuel at plants. c Includes 26,208,000 barreis at refineries and 18,877,000 barrels at 
bulk terminals, in transit and pipe lines. d Includes 27,930,000 barrels at refincries 
and 18,542,000 barrels at bulk terminals, in transit and pipe lines. 
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Soft Coal Production Shows Little Change in Latest 
Week—Anthracite Declines 13.1% 


The U. S. Bureau of Mines, in its weekly coal report, 
stated that the production of bituminous coal showed little 
change in the week ended Dec. 21. The total output is 
estimated at 8,385,000 net tons as against 8,179,000 tons 
in the preceding week—a gain of 206,000 tons, or 2.5%. 
Production during the corresponding week of 1934 amoun ted 
to 8,344,000 tons. 

Anthracite production in Pennsylvania during the week 
ended Dec. 21 is estimated at 952,000 net tons. Compared 
with the preceding week, this shows a decrease of 144,000 








26 


tons, or 13.1%. Production in the corresponding week last 
year amounted to 1,263,000 tons. 

Production of bituminous coal during the month of Novem- 
ber was estimated at 33,285,000 net tons, as against 37,664,- 
000 tions during October and 30,856,000 net tons during 
November 1934. Hard coal output for November was esti- 
mated at 3,160,000 net tons. This compares with 4,279,000 
net tons produced during October and 4,181,000 tons during 
November a year ago. 

During the calendar year to Dec. 21 1935 a total of 357,- 
993,000 tons of bituminous coal and 49,578,000 net tons of 
Pennsylvania anthracite were produced. This compares with 
349,163,000 tons of soft coal and 55,992,000 tons of hard coal 
produced in the same period of 1934. The Bureau’s state- 
ment follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 





























Week Ended Calendar Year to Date 
Dec. 21 ; Dec. 14 | Dec. 22 
1935 c 1935 d 1934 1935 1934 e 1929 
Bitum. coal.:a " 
Total for per. |8,385,000/8,179,000| 8,344,000/ 357,993,000) 349, 163,000) 523,050,000 
A ay Bsns 1,398,000) 1,363,000/1,391,000; 1,197,000| 1,166,000) 1,741,000 
an .. 
Total for per.| 952,000) 1,096,000) 1,263,000) 49,578,000) 55,992,000; 72,015,000 
Daily aver..| 158,700; 182,700; 210,500 167,200 188,800 242,900 
Beehive coke: 
Total for per. 28 ,400 27,200 23,700 902,600 973,500; 6,367,700 
Daily aver_. 4,733 4,533 3,950 2,969 3,202 20,946 
a Includes lignite, coal made into coke, local sales and colliery fuel, b Includes 


Sullivan County, washery and dredge coal, local sales, and colliery fuel, and coal 
shipped by truck from established operations. Does not include an unknown 
amount of ‘‘bootleg’’ coal. c Subject to revision. d Revised. e Adjusted to 
make,comparable the number of working days in the three years. 
ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL, BY 
STATES (IN THOUSANDS OF NET TONS) 
(The current estimates are based on railroad carloadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from districts and 
State sources or of final annual returns from the operators.) 
































Week Ended Monthly Production 
Dec. 14| Dec. 7 |Dec. 15) Nov. Oct. Nov. 
1935 p| 1935 p/ 1934 Fr; 1935 1935 1934 

pF a ee 2 2 1 6 9 10 
TD nid ae eeicadihsibeees 205 196 217 436 71 746 
Arkansas and Oklahoma ........ 65 78 98 341 442 250 
DT @tpde -csecebhebtihe one 167 166 154 724 747 578 
Georgia and North Carolina... .. l 1 1 4 3 4 
OSE ea ee 1,066; 1,126; 1,168) 4,167) 4,792) 3,720 
DD iii ithicnh endnndbinmnade 358 390 395) 1,411) 1,536) 1,392 
RE tly a ree a 89 80 95 344 304 332 
Kansas and Missouri......... .. 151 174 174 618 717 562 
Kentucky—Eastern a.......... 609 668 646; 2,925; 3,380) 2,552 
Di. dha eehbbadheaad 181 176 237 68 760 708 
TTS aE 37 36 45 147 172 150 
RE SEA, EE IRR 13 15 17 44 38 70 
sito meee amin alma es 73 75 75 352 372 332 
Dt? Dt pc cepessbenncees 35 37 28 153 136 115 
North and South Dakota......-.- 73 73 55 304 338 210 
ian fa aires alta iia ene 464 4 493} 1,760; 2,144) 1,795 
Penna. bituminous—Eastern aot 1,900; 1,924) 1,733 Het 3, 3,120 
i. cpmebiniiimanend 5,025; 5,321) 4,181 
DT np ncaneeghetbibbanouse 91 93 102 3 124 369 
. RRS Se Se 15 15 14 69 63 62 
EL A, a 84 92 84 450 418 275 
Sk I ae A a 225 205 201 910; 1,075 758 
as — eae ee 31 35 36 160 154 163 
West Virginia—Southern d__..-.- 1,549; 1,453) 1,458) 6,680) 8,544) 5,950 
th, viasabbdbbebianece 573 536 501; 1,892) 2,324) 1,985 
i caeie in tas ialinnen tee tee 122 142 116 6 466 
Other Western States..........-. * * * 5 4 1 
Total bituminous coal.......-. 8,179| 8,278) 8,144) 33,285) 37,664) 30,856 
Pennsylvania anthracite........ 1,096; 1,147) 1,512) 3,160; 4,279) 4,181 
AES eT a 9,275| 9,425) 9,656! 36,445) 41,943| 35,037 

















a Coal taken from under the Kentucky mountains through openings in Virginia 
8 credited to Virginia in the current reports for 1935, and the figures are therefore 
not directly comparable with former years. b Represents that portion of the State 
that is not included in western Pennsylvania. c Figures are comparable with records 
for 1934 and cover production of Western Pennsylvania es defined by the NRA 
Sub-Divisional Code Authority. d Includes operations on the N. & W.; C. & O.; 
Virginian; K. & M.; B. C. & G.; and on the B. & O. in Kanawha, Mason and Clay 
counties. e Rest of the State, including the Panhandle District, and Grant, Mineral 
and Tucker counties. p Preliminary. r Revised. * Less than 1,000 tons. 
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Silver Advances Moderately in London—Copper, Lead, 
and Zinc Quiet but Firm 


The Jan. 2 issue of ‘““Metal and Mineral Markets” states 
that silver gave a much better account of itself in the last 
week, prices in London advancing moderately under much 
smaller — and some buying from India as well as by 
speculators. he price in New York was unchanged, with 
operators almost certain that the decline has run its course. 
Some in the industry believe that an attempt will be made 
to stabilize the market around the 50c. level. The base 
metals were inactive in the last week of 1935. The undertone 
remained steady to firm. Producers of copper, lead, and 
zine look forward to increased consumption of these metals 
this year, based on prospects for an even broader market for 
automobiles, increased buying for account of the utilities, 
and further improvement in building operations. Without a 
change in the marketing policy of the tin group, the price of 
spot metal will probably remain at a premium over futures, 
according to tin authorities. ‘‘Metal and Mineral Markets’’ 
further stated: 





Copper Holds at 9c. 


Sales of copper in the domestic market during ths holiday week amounted 
to a little less than 3,000 tons, bringing the total for the month to about 
40,000 tons. No attempt was made to raise tne price, most producers being 
well satisfied with a 9.25c., Valley, market, which appears to be quite firm. 
The industry looks for a moderate gain in stocks for the month of December, 
but this development is not expected to have any bearing on the price 
structure. Apparent consumption of copper in the United States during 
1935 amounted to about 520,000 tons, according to trade authorities. 
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The industry believes that 1936 will show a higher price level than 1935, 
with consumption increasing to about 600,000 tons. 

Exports of refined copper from the United States during November totaled 
22,647 tons, which compares witn 17,222 tons in October and 17,331 tons 








in September. The exports for October and November, according to 
countries, in snort tons, were: 
October November 

NA x bin nine gin paaieibinmtibhnbsiboated 1,408 1,820 
Dt dente iitinn andhadbbudadeet 394 56 
dd aa.° . dea adtbbdnneitibietiniena 2,147 1,900 
th caamises:s. wmadineaonmaneadneok 3,196 2,131 
i al SARE AAR ERI 2 AISA Se 1,667 3,409 
timed bees dot sietsebbedwsiouon 3,238 6,387 
LT TCE DELLE li Sl 429 499 
a nn... . seshamatbeece ‘ 457 903 
w GP I BE ETE RDG GATE 701 754 
ee eewee “nnn 538 
Ai ee i tt aR aE TE age 2,582 3,893 
Dt te dsaitnbhene: be utsoscuee 112 112 
ES Sy ee 891 245 
Wibbhedideanasnnbhanteekedundedeeds 17,222 22,647 


During the first 11 months of 1935 tne United States exported 241,376 tons 
of refined copper, against 247,180 tons in the same period a year previous. 
Most of the refined copper exported is of foreign origin. Imports of unre- 
fined copper, including copper content of concentrate, &c., virtually all of 
which was imported for refining in bond, totaled 216,804 tons in the Jan.- 
Nov. period of 1935, against 170,717 tons in the same period of 1934. 

The foreign market showed little change in the last week. Demand was 
inactive. More re-sale copper has been offered in Europe recently than 
producers anticipated. With the war scare about over, and important 
producers anxious to hold output in check by not raising prices too high under 
present circumstances, foreign speculators have turned rather conservative. 
Quotations on Dec. 31 ranged from 8.650c. to 8.725c., c.i.f. European ports. 


Lead Buying Fair 

Demand for lead in the last week was fair, the tonnage moved amount- 
ing to more than 2,500 tons, a good showing for the holiday period. The 
undertone of the market remained firm, with both producers and con- 
sumers taking the stand that the metal is fairly priced. January require- 
ments are not more than 65% covered, and this should result in a more 
active trade in lead in the near future. 

The price held at 4.50c., New York, the contract settling basis of the 
American Smelting & Refining Co., and at 4.35c., St. Louis. As for some 
time past, St. Joseph Lead was ables to sell its own brands in the East at a 
premium. The buying last week was quite zeneral in character. 

Lead producers are confident that 1936 will see a higher rate of consump- 
tion and a reduction in surplus stocks. The cable manufacturers are ex- 
pected to place more business than in 1935. 

World production of refined lead during November totaled 148,074 tons, 
against 132,013 tons in October, and 125,612 tons in November 1934, 
according to the American Bureau of Metal Statistics. 


Zinc Unsettled Abroad 


Interest in zinc again centered in the action of the foreign market. Th® 
London market showed some irregularity, due in part to selling pressure 
from producers who operate largely as custom smelters. It is hoped here 
tnat the recent weakness abroad may hasten the formation of a new cartel. 
However, domestic producers still have confidence in their ability to hold 
the price here at 4.85c., St. Louis, and the feeling prevails that the unsettle- 
ment abroad is only temporary. Consumption of zinc, in the United States, 
both common grades and electrolytic, remains at a high level. 


Tin Trade Quiet 


Trading in tin was inactive all week. Prices ruled steady. with the 
tendency slightly upward in sympathy with London. Spot tin in London 
closed the year 1935 at £218 per ton for standard, with the forward position 
at £208. Straits tin, spot, New York, settled at 48.625c., with March at 
47 .275c., and April at 47.125c. 

Chinese tin, 99%, was quoted nominally as follows: Dec. 26th, 47.125c.; 
27th, 47.250c.; 28th, 47.300c.; 30th, 47.350c.; 3lst, 47.375c.: Jan. Ist, 


Holiday, 
rr 
Steel Ingot Production in Further Dip to 474% 


The ‘Iron Age’’ in its issue of Jan. 2 stated that holiday 
influences are still dominant in the iron and steel industry 
and will probably be felt until well toward the close of this 
week. Output of finished steel has shown some recovery 
from the low rates of a week ago, but raw steel production 
has receded further, averaging 47144% as against 484% 
last week. Gains in the ingot rate of three points to 59% 
in the Valleys and one point to 34% in the Philadelphia 
district have been more than offset by losses of six and 
one-half points to 47% at Chicago, five points to 52% in 
the Cleveland-Lorain district and five points to 40% at 
Buffalo. The ‘‘Age’’ further stated: 

Increases in finishing mill operations have been most marked in tin 
plate and sheets, output of which has rebounded 20 points to 60% and 65% 
respectively. Strip mill operations are estimated at 50%. 

Prices of primary materials are strong. Spot furnace coke at Connells- 
ville has advanced 15c. a ton to $3.65, ovens, and the ‘‘Iron Age’’ com- 
posite price for scrap remains firm at $13.33 a gross ton. A consumer 
purchase of 10,000 tons of No. 1 heavy melting steel scrap has confirmed 
previously existing quotations at Pittsburgh. In New England, No. 1 
heavy melting scrap for export has advanced 25c. to $10 a ton. 

In finished products long delayed price advances may materialize early 
in January, according to the latest reports. Sheets, strip steel and wire 
products are said to be due for upward revision. An advance of $3 on 
cold-finisred bars, announced some time ago, goes into effect Jan. 1. 

Price irregularities have not entirely disappeared, though they are limited 
mainly to reinforcing bars. Importations of low-priced foreign steel have 
been particularly unsettling to the concrete bar market in tne Gulf States. 

Automotive consumption of steel nas been adversely affected by holiday 
suspensions, which have ranged from one day to eight days in duration. 
January schedules, however, point to a resumption of motor car output 
on an undiminished scale, with assemblies for the month estimated at 
400,000 units. February, a short month, also promises to hold close to 
that total. The large accumulation of used cars during weather unfavor- 
able to their sale is the chief present worry of the industry. 

Railroad buying continues to expand. The Atchison, Topeka & Santa 
Fe has ordered 58,000 tons of rails. Tne St. Louis-San Francisco has placed 
17,600 tons of 112-lb. rails and necessary accessories with tne Ensley mill. 
Tne Delaware, Lackawanna & Western has closed for 1,000 tons of tie 
plates. The Santa Fe also has issued formal] inquiries for 500 box cars 
and 50 hopper cars, while the Peoria & Pekin Union nas ordered a Diesel- 
electric switching locomotive. 
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Miami's tentative award of 3,600 tons of sheet steel piling to four steel 
companies has been disapproved by the Public Works Administration. 

Structural steel awards, at 20,000 tons, compare with 17,555 tons last 
week. New projects total 16,450 tons as against 13,480 tons in the pre- 
vious week. 

Total awards of structural steel, plate work, reinforcing steel and sheet 
stee! piling reported in the ‘‘Iron Age’’ in 1935 are 1,332,002 tons as com- 
pared with 1,123,140 tons in 1934, a gain of 184%. 

The Pan-American Petroleum & Transport Co. has divided an order for 
four tankers, requiring 15,000 tons of steel, between two shipbuilders. 

Machine tool buying, especially by the automobile industry, is expected 
to be in substantial volume in the first half of 1936. Ford is reported to 
have placed a considerable number of machine tool orders in the past week 
and is said to have a sizeable program extending over the next few months. 
Both Chrysler and Pontiac are mentioned as likely to enter the market for 
equipment in the near future. 

The ‘‘lron age’’ composite prices for pig iron and finished steel are 
unchanged at $18.84 a gross ton and 2.130c. a lb. respectively. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Dec. 30 1935, 2.130c. a — Based on steel bars, beams, tank plates 


One week ago..........- eeabile .130c.{ wire, rails, black pipe, sheets and hot 
Cp Se Sn nceseoenecececss 2.130c.| rolled strips. These products make 
US FORE GBD c 0 ca cccenscccecece 2.124¢.| 85% of the United States output. 
High Low 
EE na Ae I I 2.130c. Oct. 1 2.124c. Jan. 8 
Piistibéesadcemeéobubeebowasbenbons 2.199¢e. Apr. 24 2.008c. Jan. 2 
Die sedenndnteteesdobdebbosbinbell 2.015¢. Oct. 3 1.867c. Apr. 18 
a Hit 1.977c. Oct. 4 1.926c. Feb. 2 
Ste wasesnbdchanudnddwéebenusee 2.037c. Jan. 13 1.945¢. Dec. 29 
ip henmesibeoabtedtindetbattaddbnd 2.273c. Jan 7 2.018¢c. Dec. 9 
Se eee 2.317c. Apr. 2 2.273c. Oct. 29 
Til amicéhe bebaninbedeibbennanatil 2.286c. Dec. 11 2.217¢c. July 17 
a ee Pee 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 


Dec. 30 1935, $18.84 a Gross Ton Based on average of basic iron at Valley 


Gt) St i. 256 beenanbocdnal $18.84; furnace and foundry irons at Chicago, 
Ce nn On. . 4 sesmeensos con 18.84; Philadelphia, Buffalo, Valley and 
Ga Dat beech scasahboosenbes 17.90| Birmingham. 
High Low 
rte tantinte een tina nines $18.84 Nov. 5 $17.83 May 14 
Dt > bhaassesatddacenndaeemennaaban 17.90 May 1 16.90 Jan. 27 
Sib e beccdébisseedebecsoussiocsbbedst 16.90 Dec. 5 13.56 Jan. 3 
Tb bbbdtibh>enthisnbsretithpenoondvies 14.81 Jan. 5 13.56 Dec. 6 
a Se ae 15.90 Jan. 6 14.79 Dec. 15 
EEE LRAT, Hoa Sa AA RS ABE RNA 18.21 Jan. 7 15.90 Dec. 16 
Dvbktbdasdcadbticadbdbnunbodboootanebeee 18.71 May 14 18.21 Dec. 17 
Dt itd dadaddwdedbtadadncdddadedldic 18.59 Nov. 27 17.04 July 24 
DET ane shndossddnbciabebeebdéceeen 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 


Dec 30 1935, $13.33 a Gross Ton (Based on No. 1 heavy melting steel, 


Gly St Ss « eo ansnesooceboons $13.33; quotations at Pittsburgh, Philadelphia 
Cie ee Gc oseecsosbnbsacne 13.25| and Chicago. 
Ger Per aba awadeeedeencene 11.75; 

High Low 
ES ee Se a $13.42 Dec. 10 $10.33 Apr. 23 
Dnt dimeatinmnndbinatinindnh dee 13. Mar. 13 9.50 Sept.25 
Dipnienneesebbooseosetotenasnocate 12.25 Aug. 8 6.75 Jan. 
Di Gismobiibpintnesndisnedbetiabanitet 8. Jan. 12 6.43 July 
ee a ee 11.33 Jan. 6 8.50 Dec. 29 
ee ee ee 15.00 Feb. 18 11.25 Dec. 9 
TEP Le LOLI AE SAL IILER. SNe LENIN 17.58 Jan. 29 14.08 Dec. 3 
Pint6tos dbaeedbdbeanestbetiaedaneene 16.50 Dec. 31 13.08 July 2 
Pll mnadéctintind btcanknodeseseesenenne 15.25 Jan. ll 13.08 Nov. 22 


The Ameriean Iron and Steel Institute on Dec. 30 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98.0% 
of the steel capacity of the industry will be 46.7% of the 
capacity for the current week, compared with 49.5% last 
week, 56.4% one month ago, and 39.2% one yearago. This 
represents a decrease of 2.8 points, or 5.6% from the estimate 
for the week of Dec. 23. Weekly indicated rates of steel 
operations since Dec. 10 1934 follow: 





1934— 1935— 1935— 1935— 
Dec. 10....-. 32.7% |Mar. 18....- 46.8%/\July 1....- 32.8% |Oct. 14....-. 50.4% 
Ye ee 34.6% |Mar. 25....-. 46.1%iJuly 8-..... 35.3% |Oct. 21....-. 51.8% 
2 Ser 35.3% |Apr. 1....- 44.4%\July 15... .-. 39.9% |Oct. 28..... 51.9% 
Dec. 31..... 39.2% |Apr. 8.....43.8%/July 22... . 42.2% iNov. §..... 50.9% 
1935—  v  ) 3eee 44.0%\July 29... 44.0% | Nov. 11. _..- 52.6% 
Jan. 7.....43.4% |Ape. 33....- 44.6%!Aug. 5-....- 46.0% | Nov. 18..... 53.7% 
Jam. 14..... 47.5% |Apr. 29..... 43.1%jAug. 12....- 48.1% |Nov. 25..-... 55.4% 
ae; Be .cdue 49.5% iMay 6-...-. 42.2%|\ Aug. 19..... 48.8% |Dec. 2... 56.4% 
SO, Bicasoe 52.5% |May 13....- 43.4%|Aug. 26... 47.9% |Dec. 9-..... 55.7% 
Feb. 4. .... 52.8% |May 20..... 42.8%|Sept. 2..... % iDec. 16...-.-. 546% 
as Bhbvecne 50.8% |May 27....-. 42.3%|Sept. 9-.... 49.7% |Dec. 23....- 49.5% 
Feb. 18.....49.1%|June 3.....39.5%/|Sept. 16... .. 48.3% |Dec. 30_.-.-.- 46.7% 
Feb. 25..... 47.9% |June 10..... 39.0% |Sept. 23... 48.9% 
ay eae 48.2% |June 17..... 38.3% |Sept. 30..... 50.8% 
Mar. 1l..... 47.1% iJune 24..... ae Tae. Beseed 49.7% 
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‘“‘Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on Dec. 30 stated: 


Closing a year, which in point of iron and steel production was 30% 
better than 1934, the industry last week was looking forward confidently 
to continuing gains in 1936. 

A fresh impetus has been imparted to steelworks activity by developments 
over the past few months, which steelmakers believe will carry far into the 
new year. ‘The temporary holiday interruptions, therefore, have been of 
little significance in the general outlook for rising demand from principal 
consumers. 

Due to suspensions for Christmas, steelworks operations last week 
averaged 48%, down four points from the preceding week. In the same 
week last year the rate was 39%. This week, with the intervention of 
New Year day, the pattern is expected to be much the same as last week, 
with indications pointing thereafter to a rapid rebound. At Chicago the 
recovery in raw steel production will be slower, as the Inland Steel Co. 
has taken off eight open hearths for several weeks pending improvements 
which have been started on its blooming mill. Steel specifications from 
automobile, tractor and farm implement manufacturers declined last week 
only slightly from their previous volume, although automobile assemblies, 
as a consequence of the holiday, dropped to 71,000 from 103,600 in the 
preceding week. Because of this sustained demand for steel, strip mill 
production immediately following Dec. 25 snapped back to 60%, sheet 
mills to 55%. Releases for steel and alloy steel bars, and wire also have 
been especially good. 

Finishing mills generally have substantial orders on their books for 
January delivery, while heavy shipments of semi-finished steel seem assured 
for completing fourth quarter contracts. 

Some steel is being specified on the 115,000 tons required for Pennsyl- 
vania’s 10,000 freight cars. Demand from car repair shops is in the largest 
volume of the year, stimulated by gains in car loadings and urgent need for 
equipment. Wabash has purchased 10,000 tons of rails, and New York 
Central has applied for a Federal loan to buy 35,000 tons. 

Structural shape awards in the week dropped to 17,295 tons. December 
was the most active month of the yearin cast pipe awards, mainly for 
Public Works Administration projects. 

Although leading producers are holding firmly to the advance of $2 a 
ton on semi-finished steel for new orders for first quarter, one small producer 
is offering wire rods at the former level. An effort is being made to 
strengthen sheet and strip prices at Detroit. Eastern sheetmakers have 
announced increased extras on off-sizes of all sheets, except electrical 
grades, and have restored the e<tras on formed roofing which were in effect 
prior to Aug. 20. Fluorspar for barge shipment has been raised 50 cents 
a ton. 

Pig iron producers have reduced stocks through heavy shipments. They 
have few uncompleted fourth quarter contracts, and are booking some 
tonnage for January at the $1 a ton advance. 

Scrap is strong, but the market is quiet. A Buffalo melter purchased 
10,000 tons of No. 2 heavy melting steel at $11.50, up 75 cents. Itis 
reported Japan has more scrap than it requires and is negotiating with 
Italy to divert some of its surplus. 

November iron and steel exports, 205,242 tons, were 14% less than those 
in October. Scrap shipments declined from 145,850 tons to 104,961 tons, 
so that a slight increase was shown for iron and steel products. For ll 
months this year all iron ani steel exports total 3,828,067 tons, 50% more 
than in 1934. 

Pittsburgh steelworks operations last week dropped 6 points to 34%; 
Chicago, 104 to 50; Cleveland, 42 to 40; Wheeling, 7 to 70; Buffalo, 3 to 
47; eastern Pennsylvania, 1 to 3444; New England, 6 to 77. Youngstown 
rose 3 to 59. Detroit held at 88; Birmingham, 56. 

‘‘Steel’s’’ price composites are steady, iron and steel $33.31, 
steel, $53.70; scrap, $13.12. 


Steel ingot production for the week ended Dec. 30, is 
placed at about 49% of capacity in the compilation by Dow, 
Jones & Co., Inc. This compares with 54% in the previous 
week and 56% two weeks ago. 

U. 8. Steel is estimated at 42%, against 46% in the week before and 
47% two weeks ago. Leading independents are credited with a rate of 
55%, compared with 61% in the preceding week and 64% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 


finished 











Industry | U.S. Steel Independents 

ia 49 —o 42 —4 55 
Raga... 39 +2 33 +3 4446 +2% 
lity ES pa 30 --~3 28 - 31 

ees 66 wate 12% —2 12 4 13 —14 
eis in ek sacar 20% —3% 22 — 3 18% —4% 
SN tos ack cath pte 30 —+4 36 --35 26 —4 
RIDA ees 62 —l 64 pret 60% —2 
I on dn on teens 83 rae 85 epg 81 owas 
SEE ge es 70 +2% 73 +2% 67 +2 
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The Week with the Federal Reserve Banks 
The daily average volume of Federal Reserve bank credit 


outstanding during the week ended Dec. 31, as reported by 
the Federal Reserve banks, was $2,488,000,000, a decrease 
of $31,000,000 compared with the preceding week and an 
increase of $20,000,000 compared with the corresponding 
week in 1935. After noting these facts, the Board of Gov- 
ernors of the Federal Reserve System proceeds as follows: 


On Dec. 31, total Reserve bank credit amounted to $2,486,000,000, a 
decrease of $37,000,000 for the week. This decrease corresponds with de- 
creases of $109,000,000 in money in circulation, $49,000,000 in Treasury 
cash and deposits with Federal Reserve banks, and $17,000,000 in non- 
member deposits and other Federal Reserve accounts and increases of 
$9,000,000 in monetary gold stock and $12,000,000 in Treasury and Na- 
tional bank currency, offset in part by an increase of $158,000,000 in 
m>3mber bank reserve balances. Member bank reserve balances on Dec. 31 
were estimated to be approximately $2,850,000,000 in excess of legal re- 
quirements. 

Relatively small changes were reported in holdings of discounted and 
purchased bills, industrial advances and United States government se- 
curities. 























The statement in full for the week ended Dec. 31, in com- 
parison with the preceding week and with the corrasponding 
date last year, will be found on pages 82 and 83. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 


Dee. 31 1935 were as follows: 
Increase (1), ba Decrease (—) 
nce 


Dec. _ 1935 Dec. 24 1935 Jan. : 1935 
$ 

is Binnentee J 6 b ovicdiweccncckadc 5,000,000 —2,000,000 —2,000,000 
I ii in hl i Oa a ia ee ee as ee —1,000,000 
U. 8. Government securities_-_—..-.-.-.- eee ~ 30 Se ek on eee 
Industrial advances (not including 

$28,000,000 commitm'ts—Dec. 31) 32,000,000  —1,000,000 + 18,000,000 
Other Reserve bank credit.......... 13,000,000 35,000,000 + 10,000,000 
Total Reserve bank credit__._.... 2,486,000,000 -—37,000,000 + 25,000, 
Monetary gold stock...........-.... 10,123,000,000 +9,000,000 +1,880,000,000 
Treasury & National bank currency..2,476,000,000 + 12,000,000 — 38 ,000 ,000 
Money in circulation............... 5,882,000,000 —109,000,000 +348,000,000 
Member bank reserve balances-.-..-.- 5,587,000,000 + 158,000,000 +1,497,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks............... 3,107,000,000 —49,000,000 — 57,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts............ 508,000,000 17,000,000 + 78,000,000 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the current 
week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday. 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 














New York City —Chicago————_- 
Dec. 31 Dec. 24 Jan.2 Dec. 31Dec. 24 Jan. 2 
1935 1935 1935 1935 1935 1935 
Assets— $ $ $ $ $ $ 
Loans and investments—total.. 7,917 7,955 7,346 1,872 1,816 1,576 
Loans to brokers and dealers: 
In New York City.......... 955 895 598 oe oe 26 
Outside New York City....-- 59 59 54 28 25 25 
Loans on securities to others 
(except banks) .............. 743 746 773 149 148 17 
Accepts. and com’! paper bought 174 170 227 15 15 61 
Loans on real estate..........- 127 128 130 16 15 19 
Loans to banks.-...... ae . 42 42 62 6 6 10 
Ge Ge Ocecccbwoecéoseue 1,161 1,150 1,160 257 251 213 
U. 8. Gov't. direct a 3,243 3,378 3,103 1,069 1,025 750 
Obligations fully guaranteed by 
Tatcoa States Government... 383 382 273 89 90 78 
Other securities............... 1,030 1,005 966 243 241 223 
Reserve with F. R. Bank....-.. 2.446 2,264 #4«&31,501 514 608 413 
Sg Se 57 63 50 39 41 40 
Due from domestic banks...... 77 79 83 232 204 198 
Other assets—net...........-.. 471 472 763 86 83 97 
Liabdtiities— 
Demand deposits—adjusted.... 5,822 5,769 4,727 1,434 1,432 1,184 
in. .onndeavenanoce 566 568 598 421 414 383 
United States Govt. deposits... 198 197 735 98 98 46 
Inter-bank de ts: 
Domestic banks............ 2,200 2,125 1,797 §21 534 447 
Foreign banks.............. 411 403 119 4 5 2 
Oe oa a a eee iti 1 bine adie Snate 
Other abilities... .cccceacccece 313 313 301 40 41 
Capital account............... 1,458 1,458 1,465 225 228 220 
— —— ~E— —- --- -— 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 


In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Dec. 24: 


The condition statement of weekly reporting member banks in 101 
leading cities on Dec. 24 shows decreases for the week of $31,000,000 in 
total loans and investments, $58,000,000 in demand deposits-adjusted, 
and $26,000,000 in reserve balances with Federal Reserve banks and an 
increase of $15,000,000 in time deposits. 

Loans to brokers and dealers in New York City increased $9,000,000; 
loans to brokers outside New York decreased $6,000,000; and loans on 
securities to others (except banks) decreased $12,000,000 in the New York 
district and $7,000,000 at all reporting member banks. Holdings of 
acceptances and commercial paper decreased $1,000,000; real estate loans 
increased $2,000,000; and ‘‘Other loans’’ decreased $18,000,000 in the 
New York district and at all reporting member banks. 

Holdings of United States Government direct obligations decreased 
$39,000,000 in the New York district and $27,000,000 at all reporting 
member banks; holdings of obligations fully guaranteed by the United 
States Government increased $2,000,000; and holdings of ‘‘Other securities’”’ 
increased $11,000,000 in the New York district and $18,000,000 at all 
reporting member banks. 

Time deposits increased $5,000,000 in the New York district, $7,000,000 
in the San Francisco district, and $15,000,000 at all reporting member 
banks. Deposit balances of other domestic banks increased $10,000,000 
in the Chicago district and declined $53,000,000 in the New York district 
ard $47,000,000 at all reporting member banks. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended Dec. 24 1935, follows: 


Increase (+) P Decrease (—) 
Dec. | 1935 Dec. 26 1934 


Dec. 24 1935 
Assets— $ 
—31,000,000 +1,395,000,000 


$ 
Loans and investments—total....20,939,000,000 


Loans to brokers and dealers: 


eb ee Beet Gt. ccossewccee 918,000,000 +9,000,000 +184,000,000 

Outside New York City.......-. 171,000,000 —6,000,000 —1,000, 
Loans on securities to others 

Pt Pi. ccnsseenccescs 2,111,000,000 —7,006,000 -—169,000,000 
Accepts. and com’! paper bought... 356,000,000 —1,000,000 —93,000,000 
Loans on real estate............. 1,140,000,000 + 2,000,000 + 3,000,000 
fi Sea 6,000,000 —3,000,000 —36,000,000 
Tt Sd ns nendademeesoooces 3,392,000,000 —18,000,000 +153,000,000 
U. 8. Govt. direct obligations.... 8,616,000,000 —27,000,000 +840,000,000 
Obligations fully guaranteed by 

United States Government... . 1,131,000,000 + 2,000, + 508,000,000 
Other securities.......-...-.-..- 3,028,000,000  +18,000,000 + 6,000,000 
Reserve with Fed. Reserve banks. 4,466,000,000 —26,000,000 + 1,355,000,000 
CRE BB VOUS. wccccccescceccccce 386,000,000 —1,000,000 + 30,000,000 
Due from domestic banks........ 2,.246,000,000 —47,000,000 +381,000,000 

Liabtitites— 
Demand deposits—adjusted...... 13,785,000,000 —58,000,000 +2,366,000,000 
Tene GENGED . oo cccanececcecece 4,883,000,000 +15,000,000 + 102,000,000 
United States Govt. deposits. .... 705,000,000 cee —732,000,000 
Inter-bank deposits: 
Domestic banks................- 5,289,000,000 — 47,000,000 +974,000,000 
tt Sinn panaadeouaeeses ae =—S—<‘<ié hr + 295,000,000 
Borrowings....-.-------------- ,000,000 + 4,000,000 +3,000,000 
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Italian Attack on Swedish Red Cross Unit in Ethiopia 
—Italy Expresses Regret After Haile Selassie Sends 
Protest to League of Nations—lItalians Also 


Charged With Illegal Use of Poison Gas 


Negotiations designed to end the war between Italy and 
Ethiopia were temporarily discontinued this week. Mean- 
while prospects of an early termination of the conflict suf- 
fered a setback when it was announced on Jan. i that Italian 
airplanes had bombed a Swedish unit of the Red Cross, 
encamped near Dolo, Ethiopia, killing 30 patients, hospital 
orderlies and male nurses, all Ethiopians, and wounding 50. 
Two Swedes attached to the mission were wounded seriously, 
according to official reports. Red Cross officials asserted 
that the tents of the unit were plainly marked, but an 
Italian reply said that the aviators did not know that they 
were attacking a Red Cross mission. The Italian attack 
was said to be a reprisal for an alleged outrage by Ethiopian 
troops, who had earlier captured an Italian aviator,and 
beheaded him. 

Emperor Haile Selassie of Ethiopia protested to the 
League of Nations on Jan. 1 against the destruction of the 
Red Cross unit. He also declared that the Italians were 
carrying on poison gas warfare in violation of international 
law. Associated Press advices of Jan. 1 from the Emperor’s 
field headquarters described this protest as follows: 


‘*We again protest most explicitly against the criminal acts of the Italian 
Government,”’ said the Emperor's note, relayed to Geneva from this field 
headquarters city, itself the target of Italian air bombs which struck a 
hospital and Red Cross tents on Dec. 6. 

The Emperor charged specifically tnat Italian fliers, in raining explo- 
sives on the southern army of his son-in-law, Ras Desta Demtu, near Dolo, 
used poison gas and destroyed a Swedish Red Cross ambulance laden with 
sick and wounded. 

Other officials said numerous natives were gassed in the Monday raid 
and that Dr. Fride Hylander, Chief of the Swedish Red Cross in Ogaden 
Province, was wounded gravely. 

A large section of Dolo, on the Somaliland-Ethiopian frontier, was bom- 
barded, authorities charged. They said the Italians concentrated on troop 
concentrations in the environs of the town. It was indicated the Swedish 
ambulancs was in the midst of the concentrations. 

Haile Selassie’s protest called the League's attention to the previous 
‘bombardment of the Adowa hospital and Dessye ambulances,”’ and said 
the Swedish ambulance involved in Monday’s incident was ‘‘plainly marked 
and contained a number of sick and injured."’ 

‘‘Italy is pursuing unpunisned in the name of civilization its inhumane 
actions,’’ he declared. 


In Associated Press advices from Rome Jan. 2 it was 
stated that Italy has officially expressed regret for the bom- 
bardment of the Swedish d Cross unit, but warned 
Sweden against ‘‘tendentious versions of the incident.’’ 
These advices also said: 


The regrets and warnings were voiced yesterday by Fulvio Suvich, 
Under-Secretary of State for Foreign Affairs, to the Swedish Minister, a 
communique said. 


In ‘‘expressing his grief,’’ the announcement stated, Mr. Suvich explained 
that the bombardment was in reprisal for an ‘‘atrocity’’ committed by the 
Ethiopians. 


It was reported on Jan. 2 that the Swedish Red Cross 
would meet to consider the bombing of its unit in Ethiopia. 
An official Ethiopian communique issued on Jan. 2 describing 
the incident was reported as follows in United Press advices 
of that date from Addis Ababa: 


The communique was issued after receipt of dispatches from Ras Desta 
Demtu, the Emperor's son-in-law, who is commander-in-chief on the 
southern front. 

Desta Demtu described in grapnic detail a merciless attack in which 
the Italian airplanes, after bombing the camp—isolated from military 
contingents, according to Ethiopians—descended low and repeatedly raked 
it with machine gun fire. 

Desta’s telegram said, in substance: 

“At 7 a.m. Dec. 30, Italian airplanes flew over the field hospital and 
dropped printed notifications signed by Gen. Rodolfo Graziani, Italian 
commander-in-chief in the soutn, that in violation of the 1929 convention 
governing treatment of prisoners of war the Ethiopians decapitated an Ital- 
ian aviator wnom they captured. 

“Fifteen minutes later the planes reappeared at 1,000 feet altitude 
over the plainly marked Swedisn unit, encamped on a plane at Malka Di- 
daka, wnere it had been for eight days past. 

‘‘The Red Cross workers paid no attention to the planes, since they had 
been daily visitors witnout bombing. 

‘‘Suddenly projectiles and explosives fell. One of tne first bombs struck 
tne operating tent, killing two Etniopians and wounding Dr. Hylander and 
an assistant, and destroying instruments, medicaments and reserve supplies. 

‘Two trucks were demolished. 

“Then thse planes swooped and machine-gunned all tne tents, killing 28 
persons under treatment. 

“Tne terrain was completely torn up and it was impossible to estimate 
the number of bomps that dropped.”’ 


Ethiopian troops were reported this week to be advancing 
on the northern front, and were said to be planning the 
recapture of the town of Makale. Meanwhile Associated 
Press advices of Dec. 27 from Addis Ababa said that the 
Emperor of Ethiopia had disclosed the only terms under 
which he would consider peace negotiations. This dispatch 
said, in part: | 

While it was denied officially that the Emperor was actually offering 
peace terms, or had even agreed definitely to tne points outlined, the 
Geneva delegation was reported able to proceed on the following basis: 

1. Withdrawal of Italian troops from Ethiopia. 

2. Recognition of Ethiopia’s sovereignty. 

3. Payment of an indemnity by Italy. 

4. Delimitation of the boundaries between Ethiopia and the Italian 
colonies in East Africa by a League of Nations commission. 

5. Agreement by Emperor Haile Selassie that Ethiopia would seek 
foreign, economic, administrative and financial assistance and advice, but 
that Italian influence would not be permitted. 
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Tne reported terms differ snarply from tnose contained in tne discarded 
Anglo-French proposals, which would nave given to Italy outright terri- 


torial grants botn in northern and southern Ethiopia and a vast zone of 
influence in tne souta. 


Reference to the Italo-Ethiopian war appeared in the 
“‘Chronicle’”’ of Dec. 28, pages 4087-88. 





Harvey D. Gibson and Joseph C. Rovensky to Attend 
Meetings in Berlin Incident to German Standstill 
Agreement—Will Sail Jan. 22 


Harvey D. Gibson, President of the Manufacturers Trust 
Co., New York, and Joseph C. Rovensky, Vice-President of 
the Chase National Bank of New York, are planning to sail 
on Jan. 22 on the “Majestic” for Europe to attend the con- 
ferences in Berlin, Germany, which will open Feb. 3 inci- 
dent to the so-called German Standstill Agreement. This 
will be the sixth annual conference to be held among the 
various creditors’ committee delegates representing eight 
nations and German bankers. The agreement reached at 
last year’s meeting, which is scheduled to expire on Feb. 29, 
next, was referred to in our issue of Feb. 23 19385, page 1231. 

$< 


Full Interest Payments Resumed on Austrian Dollar 
Bonds—Lifting of Transfer Restrictions Permits 
Service on Bonds Held in United States Including 
Arrears, Institute of International Finance Reports 


Interest payments have been resumed in full on all Aus- 
trian dollar bonds outstanding in the United States, accord- 
ing to a bulletin issued yesterday (Jan. 3) by John T. Mad- 
den, Director of the Institute of International Finance. The 
Institute, which is a non-profit research organization con- 
ducted by the Investment Bankers Association in co-opera- 
tion with New York University, said: 

There has never been an interruption in payment of interest coupons 
on the Austrian government dollar bonds. The provinces, municipalities 
and corporations suspended payment of debt service in foreign currencies 
due to foreign exchange restrictions. With the lifting of transfer restric- 
tions all Austrian political subdivisions and corporations having dollar 


bonds outstanding in the United States have resumed interest payments 
including arrears. 


Reviewing recent economic and financial developments in 
Austria, the Institute’s bulletin points out that “‘the in- 
creased productivity of agriculture and the development of 
hydroelectric power have resulted in a substantial reduction 
in imports of foodstuffs and fuel.’’ It continued: 


The adverse foreign trade balance of 1934 was the smallest in the history 
of post-war Austria. Austria's consistently unfavorable trade balance has 
been covered by tourist expenditures, emigrant reraittances, borrowing 
abroad, income from foreign investments, and the sale to foreigners of 
Austrian securities as well as foreign securities held by Austrians. 

The banking situation, the unemployed problem and the internal political 
strifes have caused extraordinary budgetary expenditures which have not 
been covered by ordinary revenues, notwithstanding increased tax rates 
and new taxes. The resulting deficits have been covered by foreign and 
domestic loans. The budget deficit for 1934 amounted to 225,900,000 
schillings as compared with 241,500,000 schillings in 1933. The deficit for 
1935 is estimated at 180,000,000 schillings. 

On April 30 1934 the currency was revalued on the basis of 5,999.83 
schillings for one kilogrma of fine gold, which represents an increase in the 
value of gold in terms of schillings of approximately 27.25%. The stand- 
still agreement entered into between the Austrian banks (exclusive of the 
Credit-anstalt) and foreign bank creditors came to an end on Dec. 10 1934, 
and on June 24 1935 the National Bank rescinded all restrictions on transfer 
of debt service to creditor countries which also meet their foreign debt 
service. 

The devaluation of the dollar accelerated the repatriation of Austrian 
dollar bonds and materially increased the already substantial amount held 
in Austria. A considerable portion of the Austrian dollar bonds held within 
the country has been converted into schilling obligations, thus reducing 
the foreign exchange requirements and paving the way for the removal of 
transfer restrictions. Most of the Austrian borrowers have offered to con- 
vert their dollar obligations held in the United States into scnilling bonds. 


- — 
— 


Soviet Russia Protests to League at Uruguay’s Action 
in Breaking Off Relations—Denies Charges of 
Revolutionary Activity and Orders Boycott of 
Purchases from Uruguay 


The Soviet Union on Dec. 31 formally protested to the 
League of Nations that Uruguay had violated the League 
Covenant by severing relations between the two countries. 
Action of the Uruguayan Government in breaking off diplo- 
matic relations was noted in the “Chronicle’’ of Dec. 28, 
page 4089. Soviet Russia announced on Dec. 31 that it 
would boyectt all purchases of Uruguayan goods, effective 
the following day, and that the Soviet trade organization in 
Montevideo would be liquidated immediately. The Rus- 
sian Minister to Uruguay, Alexander Minkin, was scheduled 
to leave for home yesterday (Jan. 3). 

On Dec. 29 the Uruguayan Foreign Office returned to the 
Soviet Minister the latter’s note in which he denied charges 
made against his Legation. Uruguay had contented that 
the Soviet Legation in Montevideo was the headquarters 
for South American revolutionary movements. 

Associated Press Moscow advices of Dec. 31 summarized 
the contents of the Soviet protest to the League as follows: 

A note sent to the Secretary-General of tne League complained tnat 
Uruguay did not submit its complaints to tne League for arbitration, nor 
to the Soviet Union. 

The note asserted that Uruguay violated Article XII of the covenant, 
and the complaint was made under provisions of Paragraph 2, Article XI of 
the covenant. ' 

[Article XII of the League Covenant provides that if any dispute likely 
to lead to a rupture of relations arises between two members, they shall 
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submit the matter to arbitration, judicial settlement or inquiry] py the 
League Council. Paragraph 2 of Article XI declares it to, be thefright of 
any member to bring to the attention of the League Assembly or; Council 
any circumstance affecting international relations which threatens, to, dis- 
turb international peace.] 


We also quote the following from a Montevideo dispatch , 
of Dec. 31 to the New York ‘‘Times”’: 


Alexander Minkin, until last week Soviet Minister here, sent a second 
note to the Foreign Office to-day, reiterating his previous, denial of the 
Uruguayan Government's charges that the Soviet legation aided and 
abetted the recent revolt in Brazil. 

Mr. Minkin specifically denies the charge that the Soviet legation sent 
large sums of money to Brazil in the form of checks payable ‘‘tolorder."’ 
His note asserts no sucn checks were ever issued, and says that even if they 
had been they must eventually have been returned to the Uruguayan! bank 
on whicn issued, and he tnerefore asks tne government to supply him with 
the serial number of checks, their dates and amounts. 


- — 





—_ 


$38,000 of City of Sydney, New South Wales, 544% 
Gold Bonds, Due Feb. 1 1955, Drawn for Redemp- 
tion 

Holders of City of Sydney, New South Wales, Australia, 

25-year 514% sinking fund gold bonds, due Feb. 1 1955, 

are being notified that there have been drawn by lot for 

redemption $38,000 principal amount of these bonds. The 
bonds will be redeemed at their principal amount on the 
redemption date at the principal office of the City Bank 

Farmers Trust Co., New York, successor fiscal agent. 

Interest coupons due Feb. 1 1936 should be detached and 

presented for payment through the usual channels. 

A 


Municipality of Graz (Austria) Not Intending to Apply 
for Permanent Registration of 8% Mortgage Loan 
Gold Bonds, New York Stock Exchange is Advised 

The Committee on Stock List of the New York Stock 

Exchange has been advised that the Municipality of Graz 

(Austria) does not intend to apply for the permanent re- 

gistration of its 8% mortgage loan gold bonds due Nov. 1 

1954. The Stock Exchange announced Dec. 28. Exemption 

from the necessity of registration under the Securities 

Exchange Act of 1934 expires on March 31 1936 under the 

rules of the Securities and Exchange Commission. 


— 
> 


Jan. 1 Coupons to Be Paid on Province of Cordoba 
(Argentina) External 7% Gold Bonds of 1925 


Kidder, Peabody & Co. and First of Boston International 
orp., as fiscal agents for province of Cordoba (Argentina) 
external 1714-year 7% sinking fund gold bonds of 1925, 
announced Dec. 30 that the Jan. 1 coupons on this issue 


will be paid on and after Jan. 2 1936, in current funds at the 
dollar face amount. 





—_lUc 
—_ 


City of Buenos Aires (Argentina) to Pay Jan. 1 Coupons 
on External 614% Gold Bonds of 1924 


As fiscal agent for City of Buenos Aires (Argentina) 
external 31}4-year 614% sinking fund gold bonds of 1924, 
series 2-B, Kidder, Peabody & Co. announced Dec. 30 
that the Jan. 1 coupons on this issue will be paid on and 
after Jan. 2 1936, in current funds at the dollar face amount. 





_ — 





Tenders Invited by Chase National Bank of Argentine 
External 544% Gold Bonds, Issue of Feb. 1 1928, 
to Exhaust $179,403 in Sinking Fund 

_ The Chase National Bank of the City of New York, act- 

ing for the fiscal agents, is inviting tenders for the sale to it, 

at prices below par, of Government of the Argentine Nation 

external sinking fund 544% gold bonds, issue of Feb. 1 1928, 

due Aug. 1 1962, in an amount sufficient to exhaust the sum 

of $179,402.57, available in the sinking fund, it was an- 
nounced Jan. 2. Tenders will be received at the corporate 
trust department of the bank, 11 Broad St., up to 12 o’clock 

noon, Feb. 3 1936. 


ss 
— 


$258,369 of Tenders of Argentine External 6% Bonds, 
Issue of Feb. 1 1927, Sanitary Works Loan due 1961, 
Invited for Sinking Fund 


J. P. Morgan & Co. and the National City Bank, New 
York, acting as fiscal agents for Government of the Argentine 
Nation external sinking fund 6% bonds, issue of Feb. 1 
1927, sanitary works loan due 1961, are inviting tenders 
of these bonds at prices below par, until the close of business 
Feb. 3 1936, for the sinking fund, according to an announce- 
ment issued Jan. 2. A total of $258,368.93 will be available 
for the purchase of bonds, representing $257,400 to be paid 
by the Argentine Government on or before Feb. 1 and 
$968.93 unexpended moneys in the sinking fund. If the 
tenders accepted are not sufficient to exhaust the available 
funds, additional purchases upon tender, below par, may be 
made up to May 1 1936. 


—_- 


State of San Paulo (Brazil) Remits Funds for Payment 
of Jan. 1 Coupons on 8% Loans of 1921 and 1925 
and 6% Loan of 1928 

Speyer & Co. as Special Agent for the State of San Paulo 
15-year 8% loan of 1921 and Speyer & Co. and J. Henry 

Schroder Banking Corporation as Special Agents for the 

State of San Paulo 25-year 8% loan of 1925 and 40-year 6% 

loan of 1928, announced Jan. 2 that pursuant to the terms 
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of Decree No. 23829 of the Chief of the Provisional Govern- 
ment of the United States of Brazil, funds have been de- 
posited with them sufficient to pay 224% of the face amount 
of the Jan. 1 1936 coupons of the above loans. Acceptance 
_ of this payment is optional, it is stated, but if accepted by 
bondholders it is to be in full payment of the resp»¢tive 


coupons. 


- — 
> 


20% of Jan. 1 Coupons to be Paid by State of Rio de 
Janeiro (Brazil) on External 644% Gold Bonds 

of 1929 
City Bank Farmers Trust Co., New York, as special 
agent, is notifying holders of State of Rio de Janeiro (United 
States of Brazil) external 30-year 64% secured sinking fund 
gold bonds of 1929 due Jan. 1, 1959, that funds have been 
received for payment of the coupon due Jan. 1, 1936, at the 
rate of 20% of the dollar face amount, or at $6.50 for each 
$32.50 coupon. Coupons should be presented for payment 


at the bank. 





-— ——-_ <= 


City of Porto Alegre (Brazil) Deposits Funds for Pay- 
ment of 20% of Coupons due Jan. 1 on 714% Gold 
Bonds, External Loan of 1925 

Ladenburg, Thalmann & Co., New York, as special agent, 
is notifying holders of City of Porto Alegre, United States of 

Brazil, 40-year 744% sinking fund gold bonds, external loan 

of 1925, that funds have been deposited with them, on be- 

half of the City of Porto Alegre, sufficient to make a pay- 
ment, in lawful currency of the United States of America, of 

20% of the face amount of the coupons due Jan. 1, 1936, 

amounting to $7.50 for each $37.50 coupon and $3.75 for 

each $18.75 coupon. In noting the foregoing, an announce- 
ment in the matter said: 

Pursuant to the Decree of the Chief of the Provisional Government of the 
Unites States of Brazil, such payment, if accepted by the holders of the 
bonds and coupons, must be acc2pted in full payment of such coupons and 
of the claims for interest represented thereby. Holders may obtain pay- 
ment upon presentation and surrender of their coupons for final cancellation 
at the offices of Ladenburg, Thalmann & Co., 25 Broad Street, N. Y. C. 

No present provision has been made for the coupons due Jan. 1, 1932 to 
Jan. 1, 1934, inclusive, but they should be retained for future adjustment. 


—__-<—_____— 


Columbia Pays Jan. 1 Coupons on 4% Arrears Certifi- 
cates due Jan. 1, 1946 
Hallgarten & Co. and Kidder, Peabody & Co., both of 
New York, announce that funds have been received by them 
from the Republic of Columbia for the payment of the Jan. 1, 
1936, coupons on the 4% arrears certificates due Jan. 1, 1946. 
Oe 


Four Buenos Aires (Argentina) Banks Merge—To Be 
Known as Nuevo Banco Espanol del Rio de la 


Plata 

In United Press advices from Buenos Aires, Argentina, 
Dec. 29, it was stated: 

A new banking institution to be known as the Nuevo Banco Espanol del 
Rio de la Plata as a result of a merger of four important Buenos Aires banks 
has been announced. The banks participating in the merger were the 
Banco Espanol del Rio de la Plata, Tornquist’s Bank, the Banco del Hogar 
Argentino and the Banco Argentino-Uruguayo. The new institution will 
have a capital of 270,000,000 pesos (about $89,100,000). 

- -~ >  - 
Philippine Defense Act Signed by President Quezon 

President Manuel Quezon, of the Philippine Common- 
wealth, signed on Dec. 11 his first Assembly bill, the Philip- 
pine Defense Act, it was stated in Associated Press advices 
from Manila, P. I., Dee. 21. The advices continued: 

The President affixed his signature in the presence of Major Gen. Douglas 
MacArthur and members of the Assembly Defense Committee. 

The act provides for compulsory military training and conscription of 
all residents and resources for defense of the islands in time of war. It 
appropriates $8,000,000 for military purposes. 

The passing of the bill by the Philippine Assembly was 
noted in our issue of Dee. 21, page 3937. 

ssenateacialldiaaaianadh 
Filing of Registration Statements Under Securities Act 

The Securities and Exchange Commission announced on 
Dec. 30 the filing of 14 additional registration statements 
(Nos. 1819-1832 inclusive) under the Securities Act. The 
tctal involved is $73,833,824.90*, of which $71,094,750 
represents new issues. 

In its announcement the Commission says: 


Included in the total is $40,000,000 of three-year 2% notes, due Jan. 1 
1939, of the Dominion of Canada (Docket 2-1825, included in Release 


No. 608). 
The securities involved are grouped as follows: 

No. of Issues Type Total 
7 Commercial and industrial_._...~_~ ~~ _ ____ $7 ,528,750.00 
4 Investment trusts_....--..- ~~ -______ Le 23 ,660,000.00 
1 Foreign government-_-_-....-_-.--- tenella 39,900 ,000.00 
l Certificates of deposit._-..... . - -______ Le. x2,700,000.00 
1 Securities in reorganization._._______________ 39,074.99 


x Represents aggregate — amount. The market value of the securities 


represented is $1,974,800. 

The list of securities for which registration is pending as 
made known Dee. 30 by the SEC follows: 

American Wringer Co., Inc. (2-1819, Form E-1) of Woonsocket, R. I., 
has filed a registration statement covering 25,500 shares of $10 par value 
common stock to be exchanged for 8,750 shares of $10 par value class A 
stock and 26,725 shares of $1 par value common stock of the Chamberlain 
Corp. Filed Dec. 18 1935. 


~ * Face value of $2,700,000 of certificates of deposit used for total. 
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Berkey & Gay Furniture Co. (2-1820, Form A-1) of Grand Rapids, Mich., 
has filed a registration statement covering 1,325,000 shares of no par 
value common stock and 525,000 warrants for the purchase of common 
stock. Of the stock being registared, 800,000 shares are to be offered at 
$2 a share and the remaining 525,000 shares are to be reserved for the 
exercise of the warrants permitting the holders to purchase the stock at 
$2.25 a share. Dwelly Pearcs & Co., Inc., of New York City, is the prin- 
cipal underwriter, and W. J. Wallace, of Grand Rapids, is President of the 
company. Filed Dec. 18 1935. 

Coastal Minerals Development, Inc. (2-1821, Form A-1) of New Orleans, 
La., has filed a registration statement covering 10,000 shares of no par 
value common stock, to be offered at $10 a share. Myron Turfitt, of New 
Orleans, is President of the corporation. Filed Dec. 20 1935. 

Sunray Oil Corp. (2-1822, Form A-2) of New York City, has filed a 
registration statement covering 263,500 shares of $1 par valué common 
stock. The stock is to be offerad at the closing price at which similar shares 
sold on the New York Curb Exchange on ths next preceding day or at the 
market price on the Exchange at the time of sale, whichever is lower. 
R. 8. Reynolds, of New York City, and Russell Maguire, of Philadelphia, 
are the principal underwriters, and C. H. Wright, of Tulsa, Okla., is 
President of the corporation. Filed Dec. 20 1935. 

Bondholders Protective Commitiee for First and Second Morigage Bonds 
of Mobile Bay Bridge Co. (2-1823, Form D-1) of Buffalo, N. Y., has filed a 
registration statement covering the issua..ce of certificates of deposit for 
$1,420,000, principal amount of first mortgage 7% sinking fund gold bonds 
dated Jan. 2 1926, and $1,280,000, principal amount of second mortgage 
7% sinking fund gold bonds, dated Jan. 2 1926, of the Mobile Bay Bridge 
Co. Filed Dec. 21 1935. 

Fundamental Investors, Inc. (2-1824, Form A-1) of Jersey City, N. J. 
has filed a registration statement covering 400,000 shares of $2 par value, 
capital stock. The prices at which the shares are to be offered will be based 
on the net asset of the trust at the time the offering is made. As of Dec. 13 
1935, the offering pric2 would have been $22.24 a share, or $8,896,000 for 
the 400,000 shares. Fundamental Group Corp., of Jersey City, and Macku- 
bin, Legg & Co. of Baltimore, Md., are the principal underwriters.  llan 
L. Melhado, of New York City, is President of the corporation. Filed 
Dec. 21 1935. 

Benjamin Franklin Foundation, Inc. (2-1826, Form C-1) of Philadelphia, 
Pa., has filed a registration statement covering 3,500 investment trust 
accumulation plan certificates to be offered at an aggregate price of $4,200,- 
000. Herbert P. Weierman, of Philadelphia, is President of the corp ration. 
Filed Dec. 23 1935. 

Allen Industries, Inc. (2-1827, Form A-2) of Detroit, Mich., has filed a 
registration statement covering 49,600 shares of $1 par value common stock. 
Of the stock being registered, 39,600 shares are to be offered to stockholders 
and any unsubscribed portion of this amount remaining is to be offered 
to the public. An additional 10,000 shares presently outstanding is also 
being registered. Sidney J. Allen, of Detroit, is President of the corporation. 
Filed Dec. 23 1935. 

Continental Steel Corp. (2-1828, Form A-2) of Kokomo, Ind., has filed a 
registration statement covering $1,500,000 of 10-year 44% sinking fund 
debentures, to mature Jan. 1 1946. Harris, Hall & Co., and F. S. Moseley 
& Co., both of Chicago, are the principal underwriters. D. A. Williams, of 
Kokomo, is President of the corporation. Filed Dec. 23 1935. 

Continental Steel Corp. (2-1829, Form A-2) of Kokomo, Ind., has filed a 
registration statement covering 25,000 shares of no par value common 
stock. Conrad, Bruce & Co., of San Francisco, is the principal underwriter. 
D. A. Williams, of Kokomo, is President of the corporation. Filed Dec. 23 
1935. 

East Belt Gold Mining Co. (2-1830, Form A-1) of Reno, Nev., has filed a 
registration statement covering 400,000 shares of 25 cents par value common 
stock, to be offered at par. Fk. O. Bahten, of Modesto, Calif., is President 
of the company. Filed Dec. 23 1935. 

Oklahoma-Southern Trust (2-1831, Form A-1) of Tulsa, Okla., has filed a 
registration statement covering 57,000 coartificates of participating interests 
to be offered at $10 each. W. E. Brown, of Tulsa, is President. Filed 
Dec. 23 1935. 

Cane Industries Corp. (2-1832, Form A-1) of Chicago, Ill., has filed a 
registration statement covering 100,000 shares of no par value class Astock., 
to be offered at $100 a share. Bror G. Dahlberg, of Chicago, is President 
of the corporation. Filed Dec. 24 1935. 

In making public the above list the Commission said: 

In no case does the act of filing with the Commission give to any security 


its approval or indicate that the Commission has passed on the merits of the 
issue or that the registration statement itself is correct. 


_ The last previous list of registration statements appeared 
in our issue of Dec. 238, page 4090. 
ee 


Registration Statement Filed with SEC by Wheeling 
Steel Corp. for $35,000,000 of First Mortgage Sinking 
Fund 414% Bonds 

The filing of a registration statement (No. 2-1839, Form 

A-2) on Dec. 26 by the Wheeling Steel Corp., of Wheeling, 

W. Va., under the Securities Act of 1933, was announced on 

Dec. 27 by the Securities and Exchange Commission (in 

Release No. 611). The statement covers $35,000,000 of first 

mortgage sinking fund 444% bonds, series A, due Feb. 1 

1966. ‘Che Commission stated: 

According to the registration statement, the net proceeds from the sala 
of the bonds will be applied as follows: 

$14,000,000 to discharge indebtedness to various baaks, which was con- 
tracted as to $9,308,110 thereof to provide funds for the redemption on 

Jan. 1 1936, of $9,037,000 principal amouat of first and refunding mortgage 

5% % sinking fund gold bonds, series A, due July 1 1948, at 103% (accrued 

interest to be paid out of treasury funds) and the balance, together with 

other treasury funds, to pay off other outstanding bank indebtedness: 
$16,008,900 to redeem on April 1 1936, all the outstanding $15,695,000 


rincipa]l amount of first and refunding mortgage 414% sinking fund gold 
nds, series B, due April 1 1953, at 102% (accrued interest to be paid out of 


treasury funds); ; 
$2,000,000 for additions and improvements to certain of the plants of 


the corporation; 
The balance for additional working capital and other corporate purposes. 
The bonds are redeemable after 45 days’ notice, in whole or in part, on 
any interest payment date, at the following prices, plus accrued interest: 
If redeemed on or before Feb. 1 1946, 105%; 
thereafter or on Feb. 1 1951, 104%; 
thereafter or on Feb. 1 1956, 103%; 
thereafter or on Feb. 1 1961, 102%; 
thereafter or on Jan. 31 1965, 101%: 
and thereafter at 100%. ° 


The principal underwriters are Kuhn, Loeb & Co.; Lee Higginson Corp., 
and Brown Harriman & Co., Inc., all of New York City. The price to the 
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public, names of other underwriters, and the underwriting discounts or 
commissions are to be supplied by amendment to the registration statement. 
William W. Holloway, of Wheeling, is President of the corporation. 
———_—_<>_ —_—_ 


West Penn Power Co., of Pittsburgh, Files Registration 
Statement with SEC Covering $27,000,000 of 344% 
First Mortgage Bonds 


Announcement was made by the Securities and Exchange 
Commission on Dec. 27 (in Release No. 612) of the filing of a 
registration statement (No. 2-1835, Form A-2) on Dec. 26 
under the Securities Act of 1933 by the West Penn Power 
Co., of Pittsburgh, Pa., covering $27,000,000 of 344% first 
mortgage bonds, series T, due Jan. 1 1966, to be issued in 
temporary and (or) definite form. In its announcement the 
Commission said: 


According to the registration statement, the net proceeds from the 
sale of the bonds, together with such additional funds as may be required 
for the purpose, are to be deposited with the Chase National Bank of New 
York City for the redemption of $8,500,000 principal amount of 5% first 
mortgage gold bonds, series A, on March 1 1936, and $18,500,000 principal 
amount of 5% first mortgage gold bonds, series G, on June 1 1936, at 105% 
plus accrued interest. 

The bonds are redeemable after four weeks’ notice, in whole or in part, 
on any interest date, at the following prices, plus accrued interest: 

Prior to and including Jan. 1 1946, 107% %; 


thereafter and mee ne Jan. 1 1961, 16 %; 
and thereafter at l 


The name of the principal eee are to be furnished by amend- 
ment to the registration statement. It is stated, however, that W. C. 
Langley & Co., of New York City, is expected to be the principal under- 
writer. 

The price to the public, the names of other underwriters, and the under- 
writing discounts or commissions are to be furnished by amendment to 
the registration statement. 

Harry L. Mitchell, of Pittsburgh, is President of the company. 


- — 
Se 


Filing by New York State Electric & Gas Corp. of 
Ithaca, of Registration Statement with SEC for 
$17,500,000 of First Mortgage Bonds, 4% Series 


The New York State Electric & Gas Corp. of Ithaca, N. Y., 
filed on Dec. 31 under the Securities Act of 1933 a registra- 
tion statement (No. 2-1851, Form A-2) covering $17,500,000 
of first mortgage bonds, 4% series, due 1965, the Securities 
and Exchange Commission announced Dec. 31 (in Release 
No. 616). Continuing, the Commission stated: 


According to the ragistration statement, the proceeds from tne sale of 
$12,324,700, principal amount of tne Bonds, together with other treasury 
funds, are to be applied to the redemption and (or) payment of outstand- 
ing bonds as follows: 


To redeem on July 1 1936, $361,000 rae al amount of New York State 
Gas & Electric Corp. first mortenge 6 o gold nds due 1952 (second series) 
at the redemption price of .10 and accrued interest to the date of redemption. 

To redeem on or about April 1 1936, $3,440,000 principal amount of 
New York State Gas & Electric Corp. first morgane 544% gold bonds due 
1962 (third series) at the redemption price of 106% and accrued interest 
to the date of redemption. 

To redeem on May 1 1936, $1,075, — rincipa) amouat of Lockport 
ea Heat & Power Co. first mortgage 544% gold bonds, series A (due 

) at the redemption price of 103 and accrued interest to the date of 
redemption. 
To redeem On April 1 1936, $6,969,000 principal amoust of Binghamton 
Light, Heat & Power Co. first refundin mortgage 5% gold bonds (due 
) the redemption price of 105 and accrued interest t> the date of 
redemptio.:. 

To redeem on Aug. 1 1936, $274,200 prncipal amount of the Depew & 
Lancaster Ligh t Power & Coaduit Co. first mortgage 5% 40-year gold 
bonds (due 1954) at the redemption price of 105 and accrued interest to 
the date of redemptioa. 

To provide for payment at maturity, by coon of the pusant of principal 
and interest to maturity, Of $7,500 principal amount of Chasm Power Co. 
first mortgage gold coupon bonds (5%, due serialiy to ‘April 15 1955). 








To provide for payment at maturity, by deposit of the amount of prin- 
cipal and interest to maturity, of $ 98, Principal amount of Platts- 
burgh Gas & Electric Co. first mortgage, gold bonds (due 1939). 

The remaining $5,175,300 principal amount of the issue is to be exchanged 
with affiliates of the corporation for an equal principal amount of bonds 
now outstanding, as follows: 

$5,000 yisges, omenat New York State Gas & Electric Corp. first 
mortenee 54% d bonds, due 1962 (third series). 
5,000 — pall amou it New York State Electric & Gas Corp. first 
merges gee oe ds, 5% series due 1962 (ninth series). 
tne os amouat The Depew and ron Light Poker & 
Conduit Co. Prirst motrgage 5% 40-year gold bonds (due 1954 54). 

$37 ,000 principal amouat Piattsburgn Gas & Electric Co. first mortgage, 
gold bonds (5%, due 1939). 

$145,000 principal amount Lockcpors Bre 5 oe & Power Cq first 
mortgage 5144,% gold bonds, series (due 19 ¥ 

$2,000 principal amount Binghamton Light. teat & Power Co, first 
refunding mortgage 5% g2ld bonds (due 1946). 

$648.700 principal amouat New York State Fiecoric & Gas Corp§ first 

ge gold bonds, 4% % series due 1960 (eighth series) ; and 

$3,934,600 principal amount New York State Electric & Gas Corp. 
first mortgage gold bonds, 414% series due 1980 (sixth series). 

The bonds are redesmable after 30 days’ notice, in whole or in part, at 
the following prices plus accrued interest: 

lf redeemed on or before Dec. 1 1940, 105%: thereafter and on Dec. 1 
1945, 104%; thereafter and on Dec. 1 1950, 103 
1955, 102%; thereafter and on Dec. 1 1960, 101%: and thereafter and before 
Dec. 1 1965, 100%. 

The price to the public, tne names of the principal underwriters, and tne 
underwriting discounts or commissions are to be furnished by amendment 
to tne registration statement. 

C. L. Cadle, of Binghamton, N. Y., is President of tne corporation. 

a ~~ 
First Annual Report of SEC Permanent Registrations 
in Effect July 31, 1935 Covering 3,345 Securities of 
1,841 Issuers Embrace Nearly 2,000,000,000 Shares 
and Over $16,000,000,000 Face Amount in Bonds— 
Reports 22 Suits for Injunctions Brought 

The first annual report of the Securities and Exchange 
Commission covering the period from the date of the organi- 
zation of the Commission to June 30, 1935, has been trans- 
mitted to Congress, and was made public on Dec. 30. The 
volume comprises some 81 pages; in the statistics supplied 
therein it is stated: 


Financial Chronicle 


%; thereafter and on Dec. 1 


dl 


As of the opening of trading July 16 1945, permanent registrations (under 
the truth in security act) were in effect covering 3,345 securities of 1,841 
issuers. These statements registered nearly 2,000,000,000 shares of stocks 
and over $16,000,000,000 face amount in bonds. In addition, there were 
1,048 securit’e3 of 601 issuers, representing more than 400,000,000 shares 
of stock and over $10,000,000,000 face amounts in bonds temporarily 
exempt (or in a few cases, provisionally registered) pending filing on or 
promulgation of the required forms. 


The Commission also noted that 


When the SEC took over the administration of the Securities Act of 1933, 
there were 1,093 registration statements on file. Of these, 794 were effec- 
tive, 49 were under stop or refusal order, 153 had been withdrawn, and 97 
were under examination or pending the receipt of amendments. 

During the period from Sept. 1 1934, to June 30, 1935 inclusive, 440 
additional registration statements were filed. There were 315 registration 
statements which became effective during the period and 1,094 were effec: 
tive at the end of the period, 15 of those effective at the beginning either 
having been withdrawn or placed under stop order. 

The number of registrations withdrawn increased by 72 to 225 on June 
30 1935. Stop or refusal orders increased during the period by 42, there 
being 91 of such orders in effect on Juns 30 1935. As of June 30 1935, there 
were 123 registration statements in the process of examination or awaiting 
amendment. 

During the 10-month period ended on June 30 1935, securities with 
estimated gross proceeds of $909,387,000 have become effectively regis- 
tered. Of this amount, $805,698,000 represented new securities, while 
$103,689,000 were for securities in reorganization, for voting trust certifi- 
cates, for certificates of deposit, and for securities to be exchanged for 
registrants’ or predecessors’ securities or certificates of deposit. 


The Commission likewise reported that from Oct. 1 
1934 and June 30 1935 the total volume of trading on National 
Securities Exchange (including some transactions which 
are not contained in the usual reports of volume of trading, 
particularly odd-lot transactions on the New York Stock 
Exchange) amounts to $10,076,637,186, of which $7,283,- 
039,072 represents the value ‘of trading in stocks and $2, 793, - 
343.008 that of trading in bonds. he New York Stock 
Exchange accounts for 83.7% of the value of trading on all 
registered exchanges and the New York Curb Exchange is 
responsible for another 12.2%. 

Under the head of ‘‘Complaints, Investigations,’’ ete., the 
report indicates that “during the fiscal year the Commis- 
sion brought 22 suits for injunction and earried on 3 suits 
already brought by the Federal Trade Commission. It adds 
brought by the Federal Trade Commission. It adds: 


As of June 30 1935, permanent injunctions had been obtained against 
32 defendants, temporary injunctions against 28 defendants and temporary 
restraining orders against 19 others. Suits involving 72 alleged violators 
of the securities legislation were awaiting hearing. 

Evidence of willful violations discoverad in 30 of the cases investigated 
by the Commission, was transmitted to the Attorney-General for criminal 
prosecution. In certain cases, in the interest of speedy justice, evidence 
of criminal violation was referred forthwith for prosecution without bringing 
suit for injunction. 


Under the head ‘‘Advisory Assistance’’ the report says: 


Legislation of the character of the Securities Act of 1933 and the Securities 
Exchange Act of 1934 comprehends within its scope such a variety of com- 
plex situations that innumerable questions necessarily arise during the 
early period of its administration as to the applicabliity of the text of the 
law to situations which are not the subject of specific provision but to which 
it is clear its mandates were intended to apply. .. . 

Since the scope of the Securities Act of 1933 extends to various unique 
types of security interests, situations frequently arose, under the Act, 
where the nature of the interest which was offered for sale was such as to 
make it difficult to determine whether a security was involved within the 
meaning of the Act, and, if so, who, under the Act, was the issuer of such 
security. In this connection, problems most frequently arose in the case 
of interests in oil, gas, and other mineral rights, certificates issued under 
deposit or trust agreements, and securities issued in reorganizations. 

The Securities Act exempts from its registration requirements not only 
various types of securities because of their generic character, but also other 
securities which are issued in certain specific types of transactions. [lhe 
exemptive provisions of the latter type have presented questions of par- 
ticular difficulty, the solutions of which have required a thorough-going 
understanding of the history of the particular provisions in questions and 
of ths practical results of the application of such provisions. The Act also 
exempts from registration securities offered in limited amounts where such 
offerings meet requirements to be imposed by the Commission. . . . 

Numerous problems also arose under those provisions of the Act exempting 
certain types of transactions, such as private offerings and dealers’ and 
brokers’ transactions, from the requirement of prior registration. Other 
questions on which advice was frequently sought, related to the require- 
ments of the Act and the Commission's regulations in regard to prospectuses 
and the filing and amendment of registration statements. . . 

The advisory assistance rendered by the Commission was of manifest 
importance to the public because of the newness of the Acts and regulations 
and the resulting lack of precedence by which persons seeking to comply 
with the law in particular situations might be guided. Moreover, it is 
believed that the spirit of co-operation engendered between the public and 
the Commission through this interpretative service was of definite value. 
In addition, the Commission benefited greatly from the information ob- 
tained through the correspondence and conferences incidental to the ren- 
dering of such service. From these sources much valuable information 
was obtained on the basis of which existing regulations were improved and 
new regulations promulgated. 

With reference to the report a Washington account Dec. 
29 to the New York ‘‘Times’’ said: 


With the formative stages of its work done, the Commission now is 
seeking a remedy for the over-the-counter market situation and allied 
problems, such as unlisted trading and segregation of broker and dealer 
functions, with the object of bringing about gradually a closer control of 
activities in securities not listed on registered Exchanges. The feasibility 
of registration of securities now traded in over the counter has tean studied, 
with the realization on the part of the Commission, however, that this can- 
not be done over night and that changes which affect practices of many 
years’ standing must be sought over a long period. 


Wants More Time for Study 


Drafts of reports have been made by Commission experts, many of who 
hold different views as to what should be done. The point of view of t 
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Commission itself on such problems as unlisted trading and segregation, on 
which it must report to Congress, has not been made public yet. It is 
understood that the Commission feels that separation of broker and dealer 
functions would be impracticable if tried immediately, and that it will ask 
Congress to permit continuation of unlisted trading in securities after the 
deadline of June 1 1936, fixed by the Securities Act of 1934, at least until 
the Commission has and more time to work out a broad program that 
would make elimination of such trading practical. 

On the subject of ‘‘pegging’’ prices of securities by underwriters during 
distribution, now permitted under the law if it does not reach the state of 
outlawed manipulation, the Commission, if and when it issues regulations, 
is expected chiefly to call for complete reports on such operations. There 
is said to be no intention of promulgating rules which would attempt to 
state specifically what may or may not be done in ‘‘pegging’’ operations. 

In its report for the fiscal year ended on June 30, last, the Commission 
stated that it had made an exhaustive study to determine the extent to 
which ‘‘pegging, fixing or stabilizing the prices of securities should, in the 
public interest, be permitted’’ as a preliminary to drafting rules on this 
subject. As the problem involves fundamental theories and practices 
which underwriters say are essential under the recognized system of security 
distribution, it is a topic on which the Commission has moved slowly. 

As to “‘puts’’ and ‘‘calls,’’ ‘“‘straddles’’ and other options, the Commission 
reports that its proposed program ‘‘encompasses trading practices in con- 
nection with such options, the registration of put-and-call brokers and deal- 
ers, reports in connection with the granting or acquiring of options, the 
duration of options and the endorsement of options by Exchange members."’ 


In summarizing features of the report a Washington dis- 
patch Dec. 29 to the New York ‘“‘Herald Tribune’’ said in 
part: 


During the fiscal year the SEC had available $1,545,337 for personal 
services and other obligations. Of this amount, $264,337 was transferred 
from the Federal Trade Commission, which agency was responsible for the 
execution of the securities act prior to the creation of the SEC. Appro- 
priations totaled $1,281,000, of which $300,000 was derived under the defi- 
ciency appropriation act of 1934, $921,000 under the deficiency act of 1935 
and $60,000 under the acts of March 28 1934, and Feb. 13 1935, to cover 
the cost of pay restoration. 


Keeps $2,194 Within Budget 

Total expenditures for the period amounted to $1,543,143, leaving an 
“unobligated balance’’ of $2,194. Permanent departmental salaries ac- 
counted for $955,068 of the total expenditures, temporary departmental 
salaries for $27,520, and field salaries for $98,917. Purchase of equipment 
required $145,060 and rents $86,850. ‘There was transferred to reserve for 
impounded balance $5,000 under the act of March 28 1934, and $2,200 was 
transferred to the division of disbursements, Treasury Department. 
= The grand total of estimated and actual miscellaneous receipts was 
$227,699, none of which was available for expenditure by the SEC, being 
on deposit in the Treasury as ‘‘miscellaneous receipts.’’ Fees from regis- 
tration of securities totaled $160,299, from registration of exchanges, 
$61,660, and from copying charges, $5,739. 


696 on Staff 


At the close of the year the Commission and its staff consisted of 696 
persons, comprising four commissioners and 692 employees, 450 of whom 
were men. Permanent departmental employees totaled 488 and temporary 
85. Permanent employees in regional offices numberad 116 with three tem- 
porarily employed. ‘There were 346 employees subject to the retirement 
act. 

—_——.g———_— 


Review of 1935 Bond Market by T. E. Hough, of Halsey, 
Stuart & Co.—Reopening of Capital Markets 
Through Changes in SEC Registration Require- 
ments Most Encouraging Factor of Year 


Citing as the most encouraging factor during 1935 “the 
reopening of the capital markets, made possible by changes 
in the requirements for registering new issues with the 
Securities and Exchange Commission,”’ T. E. Hough, Vice- 
President of Halsey, Stuart & Co., New York, in a review 
of the bond market during the past year, said: 


The effect of this was an immediate and large scale increase in registra- 
tions confined, however, very largely to old established companies with 
high credit ratings and intended to take advantage of prevailing low interest 
rates through refunding operations. ‘The capital markets, while thus re- 
opened, were not in any true sense revived, nor will they be until industry 
has sufficient basis for confidence to borrow new money for plant improve- 
ments, replacements and additions. Of the $2,100,073,852 of corporate 
financing in the first 11 montns, $1,763,241,457 wasrefunding. Suggestive 
of the form taken, $1,935,974,900 of the total was in long-term bonds or 
notes, $47,730,000 short-term, $116,368,942 preferred and common stocks. 


Mr. Hough, in his review issued Dec. 29, said in part: 


Government Bond Market 


The government continues to be the largest borrower in the market and as 
such its operations and securities dominate market activities. The gross 
national debt is now over $30,000,000,000, not including over $4,000,000,000 
of guaranteed debt. Tnis compares with the war time peak in 1919 of 
about $26,500,000,000. Deficits of $3,000,000,000 or more have been 
incurred for four successive years, including that contemplated for the 
current fiscal year. 

The most disturbing aspect of the government bond market is the con- 
centration of such bonds in the banks. Approximately 54% of such bonds 
are now held by banks in contrast to only about 15% in 1920. Over 90% 
of the increase in the government debt in the current fiscal year is reported 
to have been absorbed by the banks. 49 legal reserve life insurance com- 
panies, having about 91% of all admitted assets in their field, now hold 
some two and one-half billions of government bonds, whicn is 11.7% of 
tneir assets. Tnis represents an increase of close to $800,000,000 over the 
preceding year. . Treasury maturities of $4,794,637,800 next 
year, without consideration of any new financing that may be necessary to 
meet continuing deficits, suggest the enormity of the problem and the need 
for statesmanlike handling. The situation is further complicated by the 
fact thatJalmost half of the existing interest-bearing debt is on a temporary 
basis consisting of short-term bills and notcs. Until the debt is funded 
into long-term obligations and properly distributed, it will continue to 
menace the stability of the whole business and banking situation. .. . 


Municipal Bond Market 


The volume of municipal financing was well over $1,000,000,000 during 
the year, the largest amount since 1931. Over 25% of the total was 
refunding. The price trend was rather consistently upward, reflecting 


strong demand among institutional buyers and, also, from large individual 
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buyers alarmed by the growing tax burden and the prospect of increased 
levies. That the latter fear was well justified is indicated by the fact that 
the legislatures of 45 States levied new taxes during recent sessions, while 
the hastily drawn and wholly inadequate Revenue Act of 1935 was forced 
through Congress in its final session. . . . 


The Public Utility Bond Market 


The year has been one fraught with developments, favorable and unfa- 
vorable, for the utilities. Continuing tax burdens and pressure for lower 
rates, undiminished government competition and harassing and punitive 
legislation culminating in The Public Utility Act of 1935 with its much 
criticised ‘‘death sentence” for nolding companies were among the most 
important adverse developments. Decision to uadertake the Passama- 
quoddy project in Maine despite competent engineering opinion questioning 
its soundness or economic necessity, enlargement of the powers and borrow- 
ing capacity of the Tennessee Valley Authority and continued direct aid 
to municipalities wishing to engage in the utility business are suggestive of 
the unfriendly attitude of the Administration toward this basic in- 
Guewy. . « « 

Tne price level of utility bonds strengthened continuously during the 
year, particularly substantial gains naving been registered in the second 
grade classifications. . . . 


As to the general outlook, the review issued by Mr. 
Hough noted: 


Measured by the criteria mentioned at the outset of this discussion, it 
would appear that reasonable optimism is justified for the coming year. 
Funds available for investment are likely to continue in large volume, 
principally, however, in the hands of institutions and large investors whose 
assets were sufficient to withstand tne ravages of the past several years 
and still leave an unimpaired residue. 'Thus the market is likely to continue 
a somewhat restricted one, particularly so if, as seems probable, the price 
level remains high. .. . 

The need of tne nour in the bond market, as elsewhere, is a release from 
the restraints tnat hamper long-term confidence. With idle funds in 
unprecedented volume on the one hand and the unsatisfied six-year accumu- 
lation of capital demands on the other, business recovery might easily 
result through a genuinely reawakened capital market. It appears that 
this much desired eventuality could be hastened, if not actually realized, 
with these requisites: (1) a return to a sound fiscal and monetary policy 
on the part of the government, (2) cessation of harassing and coercive 
legislation and mitigation of some of the unnecessarily burdensome and 
restrictive measures already enacted, (3) relief from the encroachments of 
the government in fields properly belonging to private enterprise, (4) a 
return to constitutional conceptions of government in matters of individual 
rights, division of authority between State and Federal governments no less 
than amonz the legislative, judicial and executive branches of tne Federal 
government. 


_ — 
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Outstanding Brokers Loans on New York Stock Ex- 
change Increased 92,328,515 During December to 
$938,441,652—Fifth Consecutive Monthly Rise— 
Dec. 31 Figure Also Above Dec. 31 1934 


During December outstanding brokers’ loans on the New 
York Stock Exchange again increased for the fifth consecu- 
tive month. The Exchange reported yesterday (Jan. 3) that 
the loans outstanding on Dec. 31 amounted to $938,441,652, 
an increase of $92,328,515 over the Nov. 30 total of $846,- 
113,137, and a gain of $58,178,497 over the figure for Dec. 
31 1934, of $880,263,155. The Dee. 31 total this year is the 
highest reported since June 30 1934 when the loans out- 
standing amounted to $1,082,240,126. 

Demand loans outstanding on Dec. 31, according to the 
Exchange’s report, amounted to $547,258,152, which com- 
pares with $406,656,137 Nov. 30 and $616,300,286 at the 
end of 1934, while time loans totaled $391,183,500 against 
$439,457,000 a month ago and $273,962,869 Dee. 31 1934. 
In the statement it is shown that during December $45,- 
688,325 of Government securities were pledged as collateral 
for the borrowings as against $35,665,100 in November. 

The Stock Exchange’s report was made public as follows: 

New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York, as of the close of business, Dec. 31 


1935, aggregated $938,441,652. 
The detailed tabulation follows: 





Demand Time 
(1) Net borrowings on collateral from New York 
banks or trust companies... ...........-.-.. $516,491,093 $390,523,000 
(2) Net borrowings on collateral from private 
bankers, brokers, foreign bank agencies or 
others in the City of New York........-.... 30,767,059 660,500 
$547,258,152  $391,183,500 
Combined total of time and demand borrowings..............-.. 938,441,652 


Total face amount of ‘‘government securities”’ pledged as collateral for the borrow- 
ings included in items (1) and (2) above, $45,688,325. 


The scope of the above compilation is exactly the same as in the loan 
report issued by the exchange a month ago. 


Below we give a two-year compilation of the figures: 


1933— Demand Loans Time Loans Total Loan 
Ree ree oe 597,953,524 247,179,000 845,132,524 
1934— 
pO TRE ee Cee 3 626,590,507 276,484,000 903 ,074,507 
I St 656,626,227 281,384,000 938,010,227 
RSS rer earls eee Fee 714,279,548 267,074,400 981,353,948 
pe SS ea 812,119,359 276,107,000 1,088,226,359 
I a a cl 722,373,686 294,013,000 1,016,386,689 
} Pees ae 740,573,126 341,667,000 1,082,240,126 
Bt Uiciids vdotdbésicweiad 588,073,826 334,982,000 923,055,826 
PEE REPRO CREA SABE ee 545,125,876 * 329,082,000 874,207,876 
EE ET 531,630,447 299,899,000 831,529,447 
SS FER TPR ese sew 546,491,416 280,542,000 827,033,416 
a OR ee 557,742,348 273,373,000 831,115,348 
ll a a SR er 616,300,286 263,962,869 880,263,155 
1935— 
SR EE Pe Sees eee 575,896,161 249,062,000 824,958,161 
eS ag rR inne tyes 573,313,939 242,544,500 815,858,439 
WP ELE Rr 552,998,766 220.124.500 773,123,266 
B+ Tce: he we daca intent iti as: 294,644,900 804,565,448 
i ae 471,670,031 320,871,000 792,541,031 
/ RP ce ete cee 474,390,298 334, 199,000 808,589,298 
} OS DERE Brmpes: gag SF. 419,599,448 349,335,300 768,934,748 
i iil Rea Ret AS 399 477 ,668 372,553,800 772,031,468 
PL. occsncanhtialneael 362,955,569 418,266,300 781,221,869 
ett ae see 335,809,469 456,612,100 792,421,569 
hie a eR i RR el: ta 406 656,137 439 457.000 846,113,137 
I, a oe dos on si ws edn a eee 547,258,152 938 ,441,652 


391,183,500 
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Continued Upward Trend in General Business and 
Stock Market Forecast for 1936 by J. C. Harley 
of Redmond & Co.—Gains, However, to Be Less 
Pronounced Than in 1935 


Stating that the general business and stock market trends 
“are bound to continue their upward courses during the 
year 1936,’ J. C. Harley, of Redmond & Co., New York, 
said that “however, the percentage gains over 1935 are likely 
to be less pronounced than was the case of 1935 over the 
preceding year.” In the opinion of Mr. Harley “the re- 
covery in the stock market during the coming year probably 
will not be so striking as that for the last nine months of 
1935 because, in the first place, the market at present re- 
flects the broad 1935 advance in business and to a large 
extent foretells the improved outlook for 1936.” In part 
he says: 

In forecasting the outlook for 1936 it is significant to realize that the 
month to month earnings statements will be set against the rising earn- 
ings trend of 1935. Unless the coming year proves to be one of great 
prosperity, the interim earnings will not show such large comparative 
gains as did the 1935 figures over 1934. The principal significance of a 
general reduction in these figures during 1936 lies in the negative psycho- 
logical effect it may have upon stock market traders and investors who 
look upon the interim reports as a guide to security values. 

Furthermore, recovery in 1936 is likely to be restricted on account of 
many uncertain problems now pending, any of which in the process of 
solution may become an adverse market factor. Even in their present 
undetermined status these problems will tend to be retarding influences 
on the stock market. Generally speaking a few of the disturbing elements 
referred to may be grouped as follows: Supreme Court decisions on im- 
portant New Deal policies; Congressional action; the usual political un- 
settlement attending a bitterly contested presidential election; the un- 
certain status of the government’s silver purchase program; the foreign 
war situation; the possibility of monetary devaluation in France. 

To summarize: the year 1936 promises to be marked by gradual im- 
provement in corporation earnings and increased dividend payments, both 
making for a generally higher level of security prices. The immediate 
outlook appears favorable for further stock market advance in anticipation 
that the excellent earnings of the final quarter of 1935 will continue well 
into the initial quarter of the new year. The publication of the favorable 
1935 annual statements in February may coincide with the formation of an 
intermediate top in the stock market, followed by a prolonged period of 
irregular price movements. By mid-summer the stock market should be 
in position to resume an advance of broad scale proportions in expectation 
of an accelerated rate of earnings improvement during the second half-year. 


i 
—_ 





President Gay of New York Stock Exchange Finds 
Business Responding Cautiously to Such En- 
couragement as It Has Received—Prerequisites 
to Sound Recovery Equitable Taxation Prudent 
Management of Fiscal Affairs and Stable Currency 
Policy 

‘‘Recuperative forces are at work in many departments of 
trade and industry and it seems to me that there is substantial 
basis for the feeling of hopefulness which pervades the busi- 
ness community at the end of the year,’’ said Charles R. Gay, 

President of the New York Stock Exchange, in a New Year’s 

statement issued Jan. 1. 

follows: 


The evidences of expanding activity are reflected in time-tested indices 
which have rarely misled us. From my observation, I should say that 
businass, while still assailed by doubt, is responding cautiously to such 
encouragement as it has received. It needs additional encouragement if we 
are to have a soundly-based recovery. The prerequisites to such a recovery 
are equitable taxation, prudent management of our fiscal affairs and a 
stable currency policy. It is a wholesome sign that these subjects are now 
commanding serious attention. The temperate optimism being expressed 
in many quarters has its inspiration, I believe, in the hope that inevitably 
such fundamental principles may prevail. 

This is a critical stage of our economic convalescence and there are ele- 
ments of danger that are too plain to be ignored. Wise restraints should 
be exercised in many directions, but particularly in the field of credit 
control. This is something, [ think, which should be kept uppermost in 
mind. I realize that it is not easy, when there is positive evidence of 
business revival after so long a period of depression, for people to hold 
their enthusiasms in check. Difficult readjustments are still to be made in 
the direction of a normal condition of economic life and many overhanging 
uncertainties are yet to be cleared away. 


_- — 
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Review by Howard S. Hoit of Insurance Stocks in New 
York City Market in 1935—Increase Similar to That 
of General Security Markets Shown 


In reviewing the New York City insurance stock market 
in 1935, Howard S. Hoit, of Hoit, Rose & Troster, New 
York, said that the insurance stocks ‘‘kept pace with the 
broad advance in the general security markets.’’ Mr. Hoit 
continued in part: 


In doing this, insurance stocks consolidated their fine gains of 1934, when 
they outstripped the general market in rising sharply from palpably low 
levels. 

Our weighted average of 20 insurance stocks (15 fire, 3 casualty and 2 life) 
has appreciated 36% during 1935, which is in line with the 36% appreciation 
in the general stock market (‘‘Standard Statistics’’ averages). In 1934, 
our insurance stock average rose over 46%, compared with a decline of 6% 
for the general stock market. 

During December, the average established the 1935 high of 61.30, the 
highest level since April 1931. 

Despite this advance, a group of 20 insurance stocks are currently selling 
at 15.9 times operating earnings, compared with 20 and 25 times for various 
representative general market issues. 

Half of the year’s advance was registered in the first six months of the 
year. The average opened Jan. 2 at 44.53 and after fluctuating between a 
low of 44.25 on March 14 and a high of 52.71 on June 24, closed June 29 at 
52.70. This was a gain of over 18% for the six months. 

Although more irregular, market action in the last half of the year was also 
active. The first major swing was from 53.01 on July 1 to 58.47 on Aug. 13. 
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Mr. Gay further comments as 


3d 


Following this, a period of irregularity set in which finally ended with the 
autumn low of 54.81 on Oct. 3. 

With this low as a starting point, insurance stocks subsequently made 
their best sustained advance of the year. The average reached 56.41 on 
Oct. 26, 58.50 on Nov. 23 and finally broke through 60 in December to 
reach ths new 1935 high of 61.30 on Dec. ll. .. . 

Given a continuation of favorable security market conditions, insurance 
stocks are in a position to extend their gains during the coming year. 


— 
—_ 


Review of New York City Bank Stock Market in 1935 
yy Oliver J. Troster—Reports Best Levels in Three 
ears 


Bank stocks in 1935 reached their best levels in three years, 
said Oliver J. Troster, of Hoit, Rose & Troster, New York, 
in a review of the New York City bank stock market for the 
present year. The Hoit, Rose & Troster weighted average 
of 17 New York City bank stocks established a new 1935 
high of 62.06 on Dec. 12, compared with a low of 31.34 on 
May 31 1932, and previous high point of 62.65 on Jan. 12 
1933. In his review, issued Jan. 2, Mr. Troster said in part: 


The bank stock market has been especially active in the last half of the 
year. From the July 1 opening of 44.30, the average rose to the summer 
high of 57.35 on Aug. 19, a gain of over 29% in one and a half months. 
«his fine gain, however, was unexpectedly lost in September. 

In October, the advance was resumed in vigorous fashion. Rising from 
the low of 46.35 on Oct. 9, the average reached 57.54 on Nov. 20 and on 
Dec. 12, it established the new 1935 high of 62.06, a gain of 34% in approxi- 
mately two months. All told, the average has appreciated 36% in rising 
from the Jan. 2 opening of 43.74 to present level of 59.40 (Dec. 23). 

In a year characterized by a huge rise in ‘‘excess’’ reserves and continued 
low money rates, thissharp return of bank stocks to popularity seems para- 
doxical. However, several underlying factors indicate, we believe, that 
this rise was in belated recognition that bank stocks were relatively under- 
valued. 

First, bank stocks were ‘‘behind the market.’’ During the first half of 
the year, when the general stock market was rising 8%, bank stocks rose 
little more than 1%. From July 1 to Oct. 9, the stock market rose 12%, 
compared with 4% for bank stocks. 

Consequently, the yield advantage of bank stocks was attractive. Aver- 
age yield of 16 New York City bank stocks was 5.98% at the close of 1934 
and 5.30% at mid-year of 1935. 

Second, the uncertainty of pending legislation was removed in August, 
when the Banking Act of 1935 in favorably revised form was enacted. 
Therefore, with pending legislation removed as an overhanging market 
factor, and the ‘“‘rules of the game’’ definitely known, bankers are in position 
to look ahead. 

This act provides for removal of ‘‘double liability’’ on national bank stocks 
by July 1 1937. The “double liability’’ clause in the New York State 
Constitution was also repealed on Nov. 5. Thus, the market for bank stocks 
has been broadened, particularly to fiduciary and institutional investors. 

Third, offsetting low money rates is the greatly reduced interest cost of 
deposits. No interest is paid on nearly all demand deposits, which total 
over 90% of New York Clearing House deposits. [he rise in the call money 
rate to % of 1% is encouraging for the future. 

Fourth, the prospect of further progress in putting low cost deposits to 
work indicates that the extremely high ‘‘leverage’’ should stimulate operat- 
ing earnings. 

Fifth, besides operating earnings, recoveries from charge-offs and from 
reserves are becoming substantial, as business and security markets continue 
to improve. This is making it possible for banks with preferred stocks or 
capital notes to consider the question of retirement of such senior capital. 

Should other factors also develop favorably, bank shares should con- 
tinue to do better. Hope has been expressed, for exampl2, that the govern- 
ment will withdraw from those lending operations that can be carried on by 
banks. The problem of the budget and the question of further large-scale 
government spending ars closely related to the factors of taxes, the bonus and 
outlook for government financing. 


_ — 
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Current Joint Statement of J. P. Morgan & Co. and 
Drexel & Co.—Increase in Resources from Oct. 1 
to Dec. 31—Surplus and Partners’ Balances Also 
Higher 

An increase in both deposits and resources of J. P. Morgan 
& Co., New York, and Drexel & Co., Philadelphia, durin 
the last quarter of 1935 is shown in the joint statement o 
condition of the two firms as of Dec. 31, issued for publica- 
tion to-day (Jan. 4). Deposits on Dec. 31 were $472,756,877, 
as against $385,564,300 Oct. 1, and resources on the later 
date totaled $537,943,911, comparing with $447,342,056. 
The statement for Oct. 1 was referred to in our issue of Oct. 5, 
page 2198. 

According to the Dec. 31 statement, cash on hand and on 
deposit in banks decreased to $105,581,282 from $135,343,- 
998, while holdings of United States Government securities 
rose to $317,406,918 from $195,406,676 Oct. 1. An increase 
was also shown in investments in State and municipal bonds 
and bills to $25,330,933 Dec. 31 from $19,909,366. 

Capital on Dec. 31 was unchanged at $25,000,000; surplus 
and partners’ balances increased to $22,312,991 from 
$20,498,915 Oct. 1. | 








_ 
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Business Enters New Year in Most Favorable Position 
Since Depression Began Says Guaranty Trust Co. 
of New York 


In discussing the business situation as we go into 1936, 
the ‘‘Guaranty Survey’’ finds that ‘‘business enters the new 
year in the most favorable position, from the short-term 
point of view at least, that has been observed since the 
depression began. Although many factors of uncertainty 
still exist,’’ says ““The Survey,’’ “they apply, for the most 
part, to the longer future, rather than to the months imme- 
diately ahead. As far as the outlook at the beginning of 1936 
is concerned, these unfavorable influences are outweighed 
by the tangible progress that has been made toward higher 
levels of activity and by the moderate revival of confidence 
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that has resulted from the removal of some types of political 
interference.’’ In part, ‘‘The Survey’’ adds: 


Not the least important feature of the situation, as far as the outlook 
for 1936 is concerned, is the very definite improvement in business sentiment 
that has taken place, particularly in the last few months. This gain in 
confidence is due in part to multiplying evidence of greater activity at home 
and abroad. Revival is world-wide and has proceeded faster in many for- 
eign countries than in the United States. 

Among the less encouraging factors in the situation, the most important, 
as far as the domestic outlook is concerned, is the extent to which govern- 
mental activity has penetrated the business field. The misgivings arising 
from this state of affairs are not concerned solely with the question of the 
inherent soundness of the principle of governmental interference and regula- 
tion. They are related also to the immediate business outlook; for it is 
evident that public spending on the scale that has prevailed in the last two 
years cannot fail to affect current business trends, and as long as such 
spending continues there will be uncertainty regarding the soundness and 
permanency of any apparent recovery that mayoccur. .. . 

Most of the serious obstacles that now beset the path of recovery are 
primarily political, rather than economic. If peace can be maintained and 
if narrow nationalism, futile class struggles, and unsound political inter- 
ference with busines can be held in check, it is reasonable to believe that 
1936 will bring further progress toward recovery. 


_- 
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J. H. Riddle of Bankers’ Trust Co. Finds Banks Making 
Substantial Recovery—Situation Requires Study 
to Correct Ills Not Solved by Recent Legislation 


J. H. Riddle, economist of the Bankers’ Trust Co. of New 
York City, addressing the American Statistical Association 
at the Hotel Commodore, in New York City on Dee. 30, 
observed that the banking system has made substantial 
recovery from the chaotic conditions culminating in 1933. 
The New York ‘“‘Sun’’ in indicating this added: 


Fear on the part of the bankers and the public has turned into confidence 
and a mild degree of optimism regarding the future, he added. 

‘There is little doubt,’’ he said, ‘‘but that many of the weak spots in our 
system have been cleaned up and that future improvements will be effected 
as the course of business moves upward. It would be unfortunate, however, 
if these various remedial measures and the piecemeal legislation «enacted 
should lead to complacency and a self-satisfied attitute with reference to 
the future of banking in this country. In many respects we have merely 
treated symptoms and provided for immediate relief without attacking 
the fundamental causes of our difficulties.’’ 


Blame Put on Assets 
He attributed many of the country’s banking troubles between 1920 and 
1933 to the poor quality of bank assets. In 90% of cases of failure, the 
lending practices of thoses banks were severely critized by examiners for 
years before failure, but he explained that the authorities behind the ex- 
aminers could not or did not give the public adequate protection. 


wm Mr. Riddle is further reported in the same paper as say- 
ing that ‘‘banking troubles which the country confronts 
to-day are fundamental problems of growth in time deposits 
which to all practical purposes are payable on demand and 
a growth away from commercial banking as it used to be 
known and the employment of bank assets in investments, 
much of them of a capital nature.’’ To quote further from 
the ‘‘Sun’’: 

Mr. Riddle said that the situation warranted careful study to correct 
ills which had not been solved by recent legislation. He also declared that 
it was doubtful whether there were more than four to five billion dollars 
of the old type self-liquidating commercial loans in our whole banking 
system to-day. 

‘‘As the banking structure little change has been made aside from the 
failure of over half our institutions since 1920,’’ said Mr. Riddle. We are 
entering the next period of expansion with fundamentally the same structure 
that we had during the 1920’s. We still have thousands of units operating 
under 49 different chartering and supervising agencies. 

**Superimposed upon this structure is one more supervisory agency, in 
the form of the Federal Deposit Insurance Corporation, however, which 
may have some unifying effects. Whether supervision will be more effective, 
or whether the same evils of excessive granting of charters, bad assets, over- 
expansion of credit and excessive liquidation in periods of stress will develop 
again remains to be seen. The whole problem of the banking structure, or 
the question of how to avoid these evils under the existing structure, is one 
which will require much careful study. Any changes of magnitude will 
doubtless come slowly. It is not a situation that can be remedied overnight.’ 


_— — 
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Guaranty Trust Co. on Excess Reserves and Business 
Recovery—Declares Changing of Reserve Require- 
ments Should Only Be Used on Rarest Occasions 


From the standpoint of immediate financial returns to 
bankers, it would undoubtedly be desirable to have steps 
taken that would reduce the supply of surplus funds and 
tend to raise money rates, states the Guaranty Trust Com- 
pany of New York in discussing the problem of excess bank 
reserves and business recovery. ‘‘But for bankers to advo- 
cate such steps on this ground alone would be both a selfish 
and a short-sighted policy,’’ the trust company says in its 
Dec. 30 issue of the ‘““Guaranty Survey,” its monthly review 
of business and financial conditions in the United States and 











abroad. ‘In the long run, it is, of course, to their interest 
that recovery proceed as continuously and as soundly as 
possible,’”’ says The “Survey’’ which continues: 


The attention of business interests has recently been focused again on 
the growing volume of excess bank reserves in this country. Bankers have 
long recognized tne potential dangers inherent in the situation and have 
considered various means of avoiding them. The question assumed an 
official status early this month, when the Federal Advisory Council trans- 
mitted a report to the Board of Governors of the Federal Reserve System 
definitely recommending that steps be taken ‘‘to eliminate or at least 
greatly reduce’’ the excess reserves of member banks. The Board of 
Governors and the Open-Market Committee issued a joint statement on 
ec. 18 indicating tnat no immediate action would be taken. 

Possible Methods of Control 

The report of the Advisory Council called attention to the two principal 

methods by which excess reserves can be reduced under existing law: 
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First, selling or permitting to ‘“‘run off"’ all cr a part of the Federal Reserve 
banks present holdings of government securities; and second, action by the 
Board of Govarnors to raise the reserve requirements of member banks. 

As far as changing reserve requirements is concerned, we believe that this 
device should be used only on the rarest occasions, wnen it is clear tnat tnere 
is great need of control. Frequent resort to tnis practice would make it 
impossible for bankers to know where they stood in formulating their credit 
policies. Under tne system of regulation that prevails in this country, 
bankers are subject to fixed laws and rules governing reserves, in contrast 
to the practice in some other countries, notably England, where the amount 
of reserves to be maintained is left to tne discretion of the bankers. 

It should also be borne in mind that the most important consideration in 
connection witn bamk reserves is not the amount of the cash reserves but 
the general liquidity of the banking system. The present discussion of the 
possibility of doubling the required casn reserves merely reempnasizes the 
frozen character of some bank assets and the necessity of placing the banking 
system on a basis where it will be prepared to meet the demands of business, 
on the one hand, and, on the other, a withdrawal of deposits, should it be 
faced witn that contingency. 

As long as the present system of regulation continues to be used in this 
country, it is of tne utmost importance that bankers know what their 
reserve requirements are. An abrupt rise in those requirements, even now, 
would probably embarrass some banks. However, if under present condi- 
tions the Board of Governors should decide tnat tne possibilities of an 
extreme credit expansion were so great as to cal] for preventive measures in 
advance, and if in tnat case the Board should choose first to use its power 
to increase bank reserves, then we believe that it would be far better for 
the Board to exercise its full power at once and doubls reserve requirements, 
rather than proceed by stages and thus keep member banks in a State of 
constant uncertainty that would certainly affect their lending policies. 

It is clear tnat commercial or speculative use of a credit at present does 
not require extreme measures of control. On tne contrary, business activity, 
prices, and tne amount of ordinary bank credit outstanding are at com- 
paratively low levels. Tne country nas been making strenuous efforts to 
overcome the depressicn. In recent months, some substantial progress in 
this direction has been made. Now, for the first time, the prospect seems 
to present itself for some of tne existing bank reserves tc be used by private 
business. Under tnese conditions, it would be unfortunate, to say tne least, 
if any metnod of credit control were adopted tnat was interpreted by tne 
public as designed to prevent or restrain business expansion in its earliest 


stages. 
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E. A. Goldenweiser, Economist of Board of Governors 
of Federal Reserve System, Says Central Banks 
Should be Prepared to Carry Banking Institutions 
Over Periods of Deflation 


E. A. Goldenweiser, Chief Economist of the Board of 
Governors of the Federal Reserve System, speaking before 
the American Farm Economics Association in New York 
City on Dec. 30, pointed out (said the New York “Sun’’) 
that as long as this country has not yet learned to avoid 
economic chasms, it must learn to bridge them, and ex- 
plained the provisions of the new banking laws permitting 
the Federal Reserve banks to discount more paper. 

Restrictions of the kind of paper eligible for discount at 
the Federal Reserve banks do not provide protection for 
Federal Reserve banks, since some eligible paper may 
prove as unsatisfactory as ineligible paper, said Mr. Golden- 
weiser, according to the ‘“‘Wall Street Journal’’ of Dec. 31, 
which went on to say: 

Tne policy of restriction is not a satisfactory way of regulating tne amount 
of borrowing at the Federal Reserve banks because there is always more 
paper available for discount than the system has ever discounted. Restric- 
tion is not a good method of encouraging sound banking, Dr. Goldenweiser 
said. Banks cannot make a living by specializing in rediscountable paper 
which is limited in volume. 

Central banking institutions, including Federal Reserve System, should 
be prepared to carry banks over periods of extreme deflation, Dr. Gol- 
denweiser said. When the national income is cut in two, assets of banks 
are bound to depreciate regardless of whether the bank is well or badly 
managed, he asserted. Had tne Federal Reserve banks been allowed to 
discount more types of bank assets, tne recent deflation depression might 
not have reached such depths, he explained. 


——— 


Federal Government Control of Private Business 
Threatens Economic Freedom, Says First National 
Bank of Boston—Sees Social Security Act as Con- 
stituting a Serious Drain on Community Savings 


“Private enterprise is being threatened by the steady in- 
vasion of Government,” says The First National Bank of 
Boston in its year-end New England Letter, which said that 
“this is not a recent development but during the past few 
years the movement has been greatly accelerated. The Bank 
continued in part: 

The extent of this movement is reflected by governmental expenditures 
which have increased from 8% of National income in 1913 to 30% at 
present. The public debt aggregates more than $50,000,000,000 or about 
10 times as much as in the pre-war year and is still mounting due to the 
inflexibility of public expenditures. During prosperous periods public money, 
instead of being used to reduce debts, is lavishly spent to provide addi- 
tional services, more buildings arid other facilities, all requiring annual 
charges and during times of depression greatly increased expenditures are 
urged to relieve distress and provide work for the unemployed. As a 
result of this situation constantly increasing public expenditures coneti- 
tute a cuenulative and crushing burden upon productive enterprise. . . . 

The Government obtains its funds from the sale of Government secu- 
rities, the bulk of which are now being purchased by the banks. During 
the fiscal year 1935 the bank absorbed 91% of the aggregate new gov- 
ernment securities issued and as of last June the same institutions held 
about 53% of the total outstanding Federal obligations. The Government 
is not only obtaining most of its funds from the banks but is using a 
substantial part of such funds to compete with these institutions. Govern- 
mental agencies are now lending more than $8,000,000,000, or about 40% 
as much as the total loans outstanding in all the banks of the country. 

Under the Social Security Act, whereby employees and employers must 
make regular contributions to an old age pension fund, the Treasury, begin- 
ning in 1937, will collect these contributions which must be invested in 
government securities. Within a decade or two it is estimated that this 
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form of savings may exceed $3,000,000,000 annually. This may well con- 
stitute a serious drain on community savings which at present are for the 
most part invested by savings banks and insurance companies in productive 
local enterprise. . . . 

Not only has the Federal government made serious inroads into the 
field of private enterprise but by its monetary policies and harassing legis- 
lation it is weakening the very foundation of our economic system. Through 
confiscatory and discriminatory taxation, attacks upon bigness and the like, 
the government is destroying the incentive for business to make profits 
thus making it increasingly difficult to accumulate reserves upon which 
the whole economic system rests. . . . 

The preservation of our economic freedom is dependent upon the main- 
tenance of a proper relation between business and government. Each 
should keep within its proper bounds. Business has its responsibilities of 
honest administration and the passing of the benefit of lower costs on 
to the consumer that the volume of production may be increased and living 
standards raised. It should work out its own particular problems subject 
to proper governmental regulation of abuses. . . . 

The preservation of our economic freedom is dependent upon the govern- 
ment’s withdrawal from the field of private enterprise and concentrating 


upon its proper functions. 
GO 


New Regulations Issued by Board of Governors of 
Federal Reserve System Effective Jan. 1 


Reference is made in the December number of the Federal 
Reserve Bulletin tothe issuance by the Board of Governors 
of the Federal Reserve System, late in November, of six 
regulations (effective Jan. 1 1936) “five of which (to quote 
from the Bulletin) supersede similar regulations of earlier 
dates and contain revisions made to conform to amend- 
ments to the law contained in the Banking Act of 1935, as 
well as adjustments based on past experience.’’ From the 
“Bulletin” we take the following regarding the new regula- 
tions: 

New Regulations of Board 


The revised regulations are Regulation D relating to reserves of member 
banks; Regulation H on membership of State banking institutions; Regula- 
tion I on increase or decrease in capital stock of Federal Reserve banks: 
Regulation P on holding company affiliates—voting permits; and Regula- 
tion Q on payment of interest on deposits. Regulation O, a new regula- 
tion relating to loans to executive officers of member banks, was also issued 
to become effective Jan. 1 1936. These regulations are reproduced on 
pages 834-867 Federal Reserve ‘‘Bulletin’’. 


Interest on Deposits 


The revised regulation Q, dealing with interest on deposits, contains 
changes of wide interest to bankers and others. The regulation is accom- 
panied by a separate supplement stating the schedule of maximum rates 
established by the Board. Ihe use of such supplements will enable the 
Board to change from time to time the maximum rates of interest which may 
be paid by member banks on time and savings deposits without revision 
of the regulation itself. 

Under the former regulation the maximum rate payable by member 
banks on both time and savings deposits was 244% per annum. Under 
the new regulation the Board fixed the maxumum rate payable on savings 
deposits and on postal savings funds deposited in banks on time at 244%, 
the present level, but with regard to other time deposits the following 
schedule of maximum rates has been prescribed: On time deposits payable 
in not less than six months, 214%; on time deposits payable in less than six 
months and not less than 90 days, 2%; and on time deposits payable in less 
than 90 days, 1%. 

The new regulation provides, as did the previous one, that the maximum 
rate payable by a member bank on time on savings deposits may not exceed 
the maximum rate authorized to be paid upon such deposits by State 
banks under the laws of the State in which such member bank is located. 

Section 19 of the Federal Reserve Act, as amended by the Banking Act 
of 1935, gave the Board of Governors of the Federal Reserve System author- 
ity to define various classes of deposits, including savings deposits. The 
definition of savings deposits contained in the previous edition of Regula- 
tion Q required that savings deposits consist of funds accumulated for 
‘‘bonafide thrift purposes’’ and required that the passbook be presented 
whenever a withdrawal was made. The former of these provisions has 
been eliminated and there has been substituted a requirement that savings 
deposits shall consist of funds of one or more individuals or of an organiza- 
tion operated primarily for religious, philanthropic, chairtable, educational, 
fraternal, or other similar purposes and not operated for profit. 

As under the former regulation, withdrawals from savings deposits may 
be made by any authorized person presenting the passbook, and in addition 
the new regulation permits withdrawals without presentation of passbook 
where payment is made to the depositor in person or is remitted by an 
instrument payable to the depositor. ‘The purpose of this provision is to 
enable member banks to take care of all cases in which there is a legitimate 
reason why the passbook cannot be presented and yet to forbid the practice 
which has existed in certain sections of the country of drawing checks on 
savings deposits, thus using them as ordinary checking accounts and evading 
the statutory prohibition against payment of interest on demand deposits. 

The Board was also given the authority by the Banking Act of 1935 to 
determine what shall be deemed to be a payment of interest. The regula- 
tion defines interest as a payment, credit, service, or other thing of value 
which is made or furnished by a bank as consideration for a deposit and 
which involves the payment or absorption by the bank of out-of-pocket 
expenses regardless of whether such payment, credit, service, or other thing 
of value varies with or bears a substantially direct relation to the amount 
of the depositor’s balance. 

The Banking Act of 1935 amended Section 19 of the Federal Reserve 
Act so as to permit the payment of time deposits before maturity upon 
such conditions and in accordance with such rules and regulations as may be 
prescribed by the Board. Regulation Q permits the payment of time 
deposits before maturity in an emergency where it is necessary to prevent 
great hardship to the depositor. As a condition to such payment, the de- 
positor must sign an application describing fully the circumstances constitut- 
ing the emergency. This statement must be approved by an officer of the 
bank and retained in the bank’s files and made available to examiners 
authorized to examine the bank. The depositor is also required to forfeit 
accrued and unpaid interest on the amount withdrawn for a period of not 
more than three months. As under the previous regulation, withdrawals 
are permitted from savings deposits without notice, subject to certain con- 
ditions set forth in the regulation which require that all savings depositors be 
treated alike in this respect. 

The regulation permits loans by a bank to its depositors on the security 
of time or savings deposits, provided that the rate of interest on such loans 
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shall be not less than 2% per annum in excess of the rate of interest on the 


deposits securing them. 
Reserves of Member Banks 

Regulation D, relating to reserves which member banks are required to 
carry with Federal Reserve banks, contains substantially the same defini- 
tions of the various classes of deposits as Regulation Q. For purposes of 
raserves ‘gross demand deposits,’’ ‘‘cash items in process of collection,’’ and 
“net demand deposits’’ are also defined so as to conform to alterations in 
the law made by the Banking Act of 1935. The regulation gives effect to 
changes in the law, which became effective upon passage of the Banking 
Act of 1935, requiring that reserves be carried against deposits of the 
United States government, and that in computing deposits subject to reserve 
requirements amounts ‘‘due from banks’’ and ‘“‘cash items in process of 
collection’’ are deductible from ‘‘gross demand deposuts,"’ rather than from 
amounts ‘“‘due to banks’’ as in the previous law. The new rogulation pro- 
vides that a deposit which at the time it was made was a time deposit con- 
tinues to be such until maturity or the expiration of the period of notice of 
withdrawal. Under the former regulation deposits which were originally 
payable in not less than 30 days were counted as demand deposits when they 
become payable within 30 days. 

The new regulation makes no change from existing requirements as to 
the percentages of reserves to be carried against deposits by member banks, 
that is, 7, 10 and 13% against net demand deposits at country, reserve 
city, and central reserve city banks, respectively, and 3% against time 
deposits at all banks. The new regulation, however, in accordance with 
the authority conferred upon the Board by the Banking Act of 1935 to 
change reserve requirements, provides that the actual net balance which 
each member banks is required to maintain on deposit with the Federal 
Reserve Bank of its district shall be changed by such percentage, within 
the limits prescribed by law, as the Board shall prescribe from time to time 
in order to prevent injurious credit expansion or contraction. 

Revisions in regulations H, I, and P were made to conform to changes 
in existing law, an the regulations were substantially rewritten and sim- 
plified. In regulation H, among other things, the standard conditions of 
membership to be prescribed for State banking institutions admitted to 
membership in future were materially reduced in number and were clarified 
in the light of experience gained since the previous regulation was issued. 


Loans to Executive Officers 


The new Regulation O, relating to loans to executive officers of member 
banks, is based on changes made by the Banking Act of 1935 in Section 22(g) 
of the Federal Reserve Act. This section, originally enacted in the Bank- 
ing Act of 1933, prohibited executives officers of member banks from borrow- 
ing from or otherwise becoming indebted to member banks of which they 
were executive officers and likewise prohibited member banks from kaing 
loans or extending credit to their executive officers. Any violation of such 
provision was declared to be a misdemeanor and the prosecution of violations 
came under the jurisdiction of the Department of Justice. 

In order to clarify the meaning of the term ‘‘executive officer’’ and the 
question as to whether or not certain transactions were loans or extensions 
of credit within the meaning of the provision of law, the Banking Act of 
1935 authorized the Board of Governors of the Federal Reserve System to 
define the term ‘‘executive officer,’’ and to determine what shall be deemed 
to be a loan or extension of credit. The Act also repealed the criminal 
penalties and made it clear that the Board of Governors of the Foderal 
Reserve Syst2m could remove offending officers from office for vioaltions 
of the kind described. ‘The Act also prohibited partnerships in which one 
or more executive officers of a member bank are partners having either 
individually or together a majority interest in the partnership from borrow- 
ing from or otherwise becoming indebted to the member bank. Other 
provisions granted exceptions which did not theretofore exist; namely, 
executive officers of member banks are permitted to borrow from or become 
indebted thereto in amounts not exceeding $2,500 on condition that a 
majority of the entire board of directors of the bank has approved such 
indebtedness, and also to endorse or guarantee for the protection of the 
member bank obligations previously acquired by the member bank in good 
faith; and to incur indebtedness to such bank for the purpose of protecting 
it against loss or giving financial assistance to it. 

The Board in Regulation O has defined the term ‘‘executive officer"’ as 
follows: 

“The term ‘executive officer’ means the Chairman of the board of direc- 
tors, the President, every Vice-President, the Cashier, Secretary, urer, 
and Trust Officer of a member bank, and, in addition, every other officer 
of a member bank who participates in the management of the bank or any 
branch thereof, regardless of whether he has an official title or whether 
his title contains a designation of assistant and regardless of whether he is 


serving without sal or other compensation; but such term does not in- 
clude 4 director oe maamber of a committee who is not also an executive 


officer within the foregoing definition."’ 
Regulation O also contains definitions of the terms ‘“‘loan’’ and ‘‘extension 
of credit,’’ for the purposes covered by the regulation. 


Mention of the new regulations was made in these columns 
Nov. 30, page 3462. On Dec. 30 announcement that the 
effective date of Subsection (f) of Section 1 of Regulation Q 
has been deferred beyond Jan. 1, was made as follows by 
J. H. Case of the Federal Reserve Bank of New York: 


FEDERAL RESERVE BANK OF NEW YORK 
{Circular No. 1623 Dec. 30 1935] 


BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
REGULATION Q, EFFECTIVE JAN. 1 1936 


Extension of Effective Date of Subsection (f) ‘‘Interest’’ of Section 1 


To all Member Banks in the 
Second Federal Reserve District: 

This is to advise you that, pending action by the Federal Deposit Insur- 
ance Corporation on its regulations relating to the payment of interest on 
deposits by insured non-member banks, the Board of Governors of the 
Federal Reserve System defers until such date as may be fixed by further 
action of tne Board tne date upon wnicn Subsection (f), entitled ‘‘Interest,*’ 
of Section 1 of revised Regulation Q, becomes effective. However, all 
provisions of Regulation Q, otner tnan Subsection (f) of Section 1, will 
become effective Jan. 1 1936. , 
J. H. CASE, Federal Reserve Agent. 


Subsection (f) reads as follows: 

(f) Interest—The term “‘interest’’ means a payment, credit, service, or 
other thing of value which is made or furnished by a bank as consideration 
for the use of the funds constituting a deposit and which involves the 
payment or absorption by tne bank of out-of-pocket expenses (i.e., ex- 
penses arising out of specific transactions for specific customers and definitely 
attributable to such transactions as distinguished from overhead and 
general overhead expenses), regardless of whether such payment, credit, 
service, or other thing of value varies with or bears a substantially direct 
relation to the amount of the depositor’s balance. 
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The term ‘‘interest'’ includes the payment or absorption of exchange and 
collection charges which involve out-of-pocket expenses, but does not 
include the payment or absorption of taxes upon deposits whether levied 
against the bank or the depositor nor the payment or absorption of premiums 
on bonds securing deposits where such bonds are required by or under 
authority of law. 

Notwithstanding the foregoing, the payment or absorption of isolated 
items of out-of-pocket expense in trivial amounts and not of a regularly 
recurrent nature, where tne cnarzing of such items to customers would 
cause undue friction or misunderstanding, will not be deemed to be a 
payment of interest, provided that tne bank acts in good faitn and does 
not utilize the absorption of sucn items as a basis for soliciting accounts 
or obtaining an advantage over competitors and provided further that the 
bank maintains and makes available to the examiners authorized to examine 
tne bank a record snowing tne amounts of sucn items paid or absorbed by 
it, tne dates of sucn payment or absorption, and tne names of the customers 
for whom such items were paid or absorbed. 


-_ 
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Savings Deposits and Depositors in New York State 
Savings Banks Increased During 1935, According 
to President Stone of Savings Banks Association 


In a statement issued yesterday (Jan. 3) Harold Stone, 
President of the Savings Banks Association of the State of 
New York, reports that during 1935 savings deposits and the 
number of savings depositors increased in the savings banks 
of New York State. “The net increases in deposits,” he said, 
“has not been large, and is due to the accumulation of divi- 
dends declared during the year. We believe that this was 
to be expected, inasmtich as past experience has shown that 
savings do not increase appreciably until recovery has con- 
tinued for some time, and people have made purchases which 
had been delayed.’ Mr. Stone also had the following to say, 
in part: 

Savings banks have felt themselves torn between the natural desire to 
serve regular savers, for which purpose they were chartered, and the 
prudent desire not to accumulate funds which could not be safely invested 
to bring a reasonable return for these depositors. The problem of savings 
banking resolves itself principally into the matter of finding prudent in- 
vestment outlets for funds, and meanwhile of setting aside out of earnings 
not only dividends but modest additions to reserves or surplus accounts 
which are for the protection of all depositors. * * * * 

The biggest single source of difficulty in savings bank investing still 
remains the mortgage field. The amount of real estate which the savings 
banks have been forced to acquire by foreclosures has risen during the 
year, although the rate at which property has been acquired has recently 
become much slower. Many banks have been able to resell substantial 
amounts of property at good prices and the earnings from this type of 
investment have shown gratifying improvement during the year, which seems 
to indicate a distinct improvement in the conditions of real estate and the 
mortgage field. 

Savings banks have been forced during the past few years to undertake 
a type of work quite new to most of them; namely, management of real 
estate. In order to do this work properly and to protect fully the interests 
of depositors, and since the usual staff of a savings bank had no experience 
in this field, the banks generally have added experts to their personnel, 
and have done a remarkable job. With the experience that has been acquired 
this division of the business should continue to show steady improvement, 
yielding a fair return on these properties until they can be liquidated 
profitably. There has been an improved tone in the real estate market 
throughout the State, which we hope and believe will continue. This in 
itself will aid the savings banks in the proper disposal of the remainder of 
the properties which they still hold. 

Much has been said in recent months of the mortgage interest rate. Our 
considered belief is that there is sufficient potential money awaiting invest- 
ment in real estate and in mortgages so that no one class of lenders, would 
find it possible to maintain artificial rates, which must automatically be 
rectified by the law of supply and demand. It follows perfectly logically 
that if one group of lenders tried to maintain an artificial rate, other 
lenders would quickly acquire the best mortgages at lower rates, and thus 
defeat the very aim of the first group. * * * * 

One of the most gratifying experiences which savings bankers have en- 
joyed is the realization of the extent to which they have fulfilled their 
purpose during the difficult times from which we are emerging. Savings 
have been available to preserve homes, to tide over emergencies and have 
served above everything else to maintain the self-respect of a great number 
of people. We believe they will always do so. 


He 





Members of Savings, Building and Loan Associations 
oe | Dividends of $130,000,000 for Second Half 
of 1935 


Dividends totaling $130,000,000 have been paid to mem- 
bers of savings, building and loan associations for the second 
half of 1935. The distribution was completed Dee. 31. 
In reporting this allocation of earnings, Morton Bodfish, 
Executive Vice-President of the United States Building and 
Loan League, said on Dec. 28 that some 8,000,000 share- 
holders would participate in the earnings for the last half 
year which has shown the greatest improvement in the earn- 
ing power of the associations since 1930. A majority are 
receiving dividends on installment shares of either the sys- 
tematic or optional payment type, Mr. Bodfish noted, 
stating: 

A marked pick-up in lendinz activity, which nas written more new home 
loans onto the books of the associations during the past six months than 
in any similar period since the depression began, has pushed earnings of tne 
associations ahead and made it possible for them to pay areturn on an annual 
basis of 4% or more while at the same time permitting them to increase 
reserves. There is no standard dividend rate in the associations, each one 
striving to pay for the money it uses the price which will attract enougn 
capital in that locality to take care of home financing demand and possible 


demand. 
—_—__—__—__ 


Dividends of $12,150,000 Declared by New York State 
Savings and Loan Associations for 1935 


C. Harry Minners, President of the New York State 
League of Savings and Loan Associations, announced in 
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New York Dec. 28 that the savings and loan associations of 
the State have declared dividends of $12,150,000 for the 
year 1935. One-third of this amount is for the final period 
of the year, Mr. Minners stated, adding: 

These figures bring the grand total of dividends declared by our asso- 
ciations during the past six depression years, from 1930 to 1935 inclusive, 
up to $96,613,000. There are at present 296 savings and loan associations 
in this State, 250 of whicn are State cnartered and 46 of which operate 
under Federal charters. They have a combined membership of approxi- 
mately 450,000 persons, wno participate in these earnings. 


_ 
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Tenders of $79,312,000 Received to Offering of $50,- 
000,000 of 274-Day Treasury Bills Dated Dec. 31— 
$50,000,000 Accepted at Average Rate of 0.080% 


Secretary of the Treasury Henry Morgenthau Jr., an- 
nounced Dec. 27 that tenders totaling $79,312,000 had been 
received, as noted in our issue of Dec. 28, page 4094, up to 
2 p. m., Eastern Standard Time, that day, at the Federal 
Reserve banks and the branches thereof, to the offering of 
$50,000,000, or thereabouts, of 274-day Treasury bills, 
dated Dec. 31 1935. The Secretary said that $50,000,000 of 
the tenders were accepted. He added: 

The accepted bids ranged in price from 99.950, equivalent to a rate of 
about 0.066% per annum, to 99.935, equivalent to a rate of about 0.085% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills to be 


issued .is 99.939 and the average rate is about 0.080% per annum on a 
bank discount basis. 


- — 





New Offering of $50,000,000 or Thereabouts of 273-Day 
Treasury Bills—To Be Dated Jan. 8 1936 


A new offering of 273-day Treasury bills in amount of 
$50,000,000, or thereabouts, was announced on Jan. 2 by 
Henry Morgenthau Jr., Secretary of the Treasury. Tenders 
to the offering will be received at the Federal Reserve banks, 
or the branches thereof, up to 2 p. m., Eastern Standard 
Time, Monday, Jan. 6, but will not be received at the 
Treasury Department, Washington. 

The bills, which will be sold on a discount basis to the high- 
est bidders, will be dated Jan. 8 1936 and will mature on 
Oct. 7 1936. On the maturity date the face amount of the 
bills will be payable without interest. There is a maturity 
of similar securities on Jan. 8 in amount of $50,062,000. In 
his announcement of Jan. 2 Secretary Morgenthau stated: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a daposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Jan. 6 1936, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds 
on Jan. 8 1936. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
a es 


Gold Receipts by Mints and Assay Offices During Week 
of Dec. 27—Imports Totaled $10,279,037 


Gold in the amount of $12,649,456.25 was received by the 
mints and assay offices during the week of Dec. 27, it was 
announced by the Treasury on Dec. 30. The Treasury 
indicated that of the amount received $10,279,036.69 was 
imports, $272,779.41 secondary, and $2,097,640.15 new 
domestic. 

The amount of gold received during the week of Dec. 27 
by the various mints and assay offices is shown in the follow- 
ing tabulation issued by the Treasury: 


Imports Secondary New Domestt 
Phifadeloite. ..occccccccccccesoss $20,781.95 $105,302.02 $999.53 
SS Tn « 6 euccccdecuocesdessse 9,854,800 .00 78,200.00 31,300.00 
Gan Francieeod.... ccccccccesccceces 381,395.99 32,718.87 1,150,670.77 
pe eae 22,058.75 18,928.59 512,281.92 
Maw GOES. cccccccecesescesoees = § i cocscsse 24,098.98 834.69 
Genttle.<ccccccccceccccceseseoes=s 8 evececss 13,530.95 401,553.24 








Total for week ended Dec. 27 1935. $10,279,036 .69 $272,779.41 $2,097,640.15 


$286,970 of Hoarded Gold Received During Week of 
Dec. 24—$10,800 Coin and $276,170 Certificates 
Receipts of gold coin and gold certificates during the week 
of Dec. 24 by the Federal Reserve banks and the Treasurer’s 
office, according to figures issued by the Treasury Depart- 
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ment on Dec. 30, amounted to $286,970.44. Total sag 
since Dec. 28 1933, the date of the issuance of the order 
requiring all gold to be returned to the Treasury, and up to 
Dec. 24, amounted to $135,034,393.39. Of the total re- 
ceived during the week of Dec. 24, the figures show $10,- 








800.44 was gold coin and $276,170 gold certificates. The 

total receipts are shown as follows: 

Received by Federal Reserve banks: Gold Coin Gold Certificates 
Week ended Dec. 24. .................. $10,800.44 $272,070.00 
Received previously .................... 31,036,216.95 101, 123,250.00 

Ee aes $31,047,017.39  $101,395,320.00 

Received by Treasurer’s office 
Sees Gee BR DOs cccccvecevcnsconses§ (SP PeRETES $4,100.00 
Received previously .................... 266,456.00 2,321,500.00 








ith bnintnetn oentinest iin $266,456.00 $2,325,600 .00 
Note—Gold bars deposited with the New York Assay Office in the amount of 
$200,572.60 previously reported. 


— <= 
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Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 422, 
188.22 Fine Ounces During Week of Dec. 27 


In accordance with the President’s proclamation of Dec. 21 
1933, which authorized the Treasury Department to absorb 
at least 24,421,410 fine ounces of newly-mined silver an- 
nually, the Department during the week of Dec. 27 turned 
over 422,188.22 fine ounces of the metal to the various 
mints. A statement issued by the Treasury on Dec. 30 
showed that of this amount 143,744.38 fine ounces were re- 
ceived at the Philadelphia Mint, 271,072.42 at the San 
Francisco Mint, and 7,371.42 fine ounces at the Mint at 
Denver. 

The Treasury’s statement of Dec. 30 indicated that the 
total receipts from the time of the issuance of the proclama- 
tion and up to Dec. 27 were 58,996,000 fine ounces. Refer- 
ence to the President’s proclamation was made in our issue 
of Dec. 31 1933, 4441. 

The total weekly receipts since the beginning of 1935 are 
as follows (we omit the fractional part of the ounce): 





Week Ended— Ounces Week Ended— Ounces Week Ended— Ounces 
1935— 1935— 1935— 

Ges Giccstce 467,385| May 10..-..... 686,930 | Sept. 13....... 755,232 
pS ,363 | May 17....... ,907 | Sept. 20....... 1,402 
/ Spee 732,210} May 24..-..... 363,073 | Sept. 27..-..... 1,505,625 
Gils Bdcocecs 973,305| May 31..-....-. 247,954/Oct. 4....... . 
hs  Madheeue 321,760; Jume 7..-..... J TOens. Bhacstssée 771,743 
a: Mnecanns 1,167,706; Jume 14....... 462,541| Oct. 18... .... 707 ,095 
Bh Diucannen 1,126,572} Jume 21... 1,253,628 | Oct. 25..-..... 2,384 
| i eon 403.179) June 28... ..... ELETees Beccccce 1,146,453 
a Riateod - 1,184,819| July 5§..-.... 796,750| Nov. 8....... .550 
Sees CScecdeesd 844, ml ‘Eiédesbda 621,682 | Nov. 16....... 1,430,886 
Se 1,555,985; July 19..-..... 608,621] Nov. 22....... 1,139,617 
eee 454) July 26....... 379,010 | Nov. 29....... 957,288 
3 RR 695,556; Aug. 2....... .7891 Dec. 6....... .396 
Bs’ Gobbetud 836,198/ Aug. 9....... 751,234] Dec. 13.....-.. 1,031,666 
Rh: Bs etidutn 1,438,681) Aug. 16..-..... 7,1 <> Seer 5,387 
SG RP ee r fF eee 1,313,754| Dec. 27.....-. 422,188 
, EB Re 67,704) Aug. 30......-. 509,502 

a” Geétcheath 173,900; Sept. 6..-..... 310,040 








In our issue of Oct. 18, page 2518, we gave the weekly 
receipts during the year 1934. 


—_> 





Silver Transferred to United States Under Nationaliza- 
tion Order During Week of Dec. 27 Amounted to 
25,960.30 Fine Ounces 

Announcement was made by the Treasury Department on 

Dec. 30 that 25,960.30 fine ounces of silver were transferred 

to the United States during the week of Dec. 27, under the 

Executive Order of Aug. 9 1934, nationalizing the metal. 

Total receipts since the order of Aug. 9 (giving in our columns 

of Aug. 11 1934, page 858) was issued, amount to 113,215,- 

689.45 fine ounces, the Treasury announced. During the 

week of Dec. 27 the silver, according to the Treasury’s state- 

ment, was received as follows by the various mints and 
assay offices: 





Fine Ounces 

EE ee a a ee eS CS ee aN 7,973.00 
ERR aE ee ae eran ew an HERS BE et a TINTS 16,091.02 
a a a 887. 
de i IG, TE NS EE ee A RE IR Ge SE Bet SRB RE ME TE TE 645.39 
| ESTE ME eS as Gere ye Cie. Fe gees ees ae. 194.88 
ape ee EE ee RI Se a ENNIS oT eer ae 169.01 

Total for week ended Dec. 37 1085... . . cccccccccccccccccccccccc] 25,960.30 


Following are the weekly receipts since the beginning of 
1935 (the fractional part of the ounce is omitted): 


Week Ended— Fine Ozs. Week Ended— Fine Ozs. Week Ended— Fine Cz. 

1935— 1935— 1935— 
os: edema 309,117] May 10..-..... §.311/] Sept. 13....... 11,959 
Gk Bidetdcaed ,.734| May 17..-..-- 11,480 | Sept. 20... .. 10,817 
/ 3 Sree 75,797 | May 24....... 100,197 | Sept. 27..-.... 3,742 
gO... Bas cckan 62,077 | May 31..-.... ter  Gesacece 1,497 
is Wivciuinendl 096; June 7....... 9,9 ge iy. Be 2,621 
a Manaus ,806 | June 14....... 9,617iOct. 18......- 7,377 
Bam Biewdwens 45,803 | June 21..-..... 26,002 » Gieddabnn 1, 
Bee. Bleceuace 152,331} June 28..-..... 16,360i Nov. 1......- 1,619 
© We oie 38.135i July 5....... S14} Nov. 8.....-. 1,440 
Ry is tucood 57,085; July 12....... 9,697 | Nov. 16....... 2,495 
| Se 19,994) J eae 5,  ¢ aaa 8,800 
aes §4,822/| July 26..-.... 16,306 | Nov. 29....... 1,289 
Bn Eo dcsnee 7,615) Aug. 2......- Deen.  Bioicssescas 3,141 
,/ ee ae 5,1 As Dicikinants ’ OT Re 2,416 
, i pa 6,755] Aug. 16..-..... 4,270| Dec. 20....... 7,131 
| eee 68,771; Aug. 23....... 008 | Dec. 37......- 25,960 
BER. Bee stines 50,259} Aug. 30... .... 5,395 
0 7.941) Sept. 6..-.... 1,425 








Figures from the time of the issuance of the order of Aug. 9 
1934 and up to Dec. 28 1934 were given in our issue of Oct. 
19 1935, page 2518. ee 


Secretary Morgenthau Has Series of Conferences on 
Silver Situation with Head of Mexican Treasury— 
Possible International Action on Monetary Base 
Indicated 

The possibility of concerted international action relative 
to world silver prices was indicated this week, when Secretary 
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of the Treasury Morgenthau began a series of conversations 
in Washington with Eduardo Suarez, Secretary of the 
Treasury of Mexico. These conversations are expected to 
continue next week. Mr. Morgenthau told reporters on 
Jan. 2 that silver producing countries ‘‘should work to- 
gether,’’ and he hinted that the United States was consideri 
international action with respect to the use of both silver an 
= on a co-ordinated basis as a standard of monetary value. 

he conversations between Mr. Morgenthau and Mr. 
Suarez began on Dec. 31. A Washington dispatch of that 
date to the New York ‘‘Times”’ said in part: 


The cloak of concealment with which both sides covered the talk to,day, 
as well as the purpose of future scheduled discussions, lent plausibility to 
the theory that there had taken place at least more than the routine ‘‘cour- 
tesy call’’ which Mr. Suarez said last night he would pay at the Treasury. 
So-called ‘‘silver Senators’’ who are nere were in the dark to-night as to the 
real purpose of the Mexican official's visit and were concerned and curious. 

Outside of the United States, Mexico is the only country in wnicn the 
silver problem presents itself from both the production and currency stand, 
points of view. After passage of the Silver Purchase Act of 1934, of which 
Representative Dies of Texas was the original author, the Mexican Govern- 
ment found itself obliged to nationalize its silver stocks and to reduce the 
silver content of the peso. The nationalization looked like a good business 
deal for the government, with the United States pushing the world pri 
higher every day toward a theoretical goal of $1.29 an ounce. . 

When United States purchases in foreign markets were suspended re- 
cently, however, and the world price declined to about 50 cents an ounce, 
it became apparent that the Mexican Government might have on hand a 
stock of silver for which there would be no market. Even if its producers 
still were selling at profitabie levels, the government could not realize on its 
own holdings, which it acquired at a fairly high level. In view of tnis 
situation it is not unreasonable to suppose that Mr. Suarez came to Wash- 
ington to seek some assurances as to the future and perhaps to suggest 
closer cooperation in the future than has been evident in the past. 

Senator Pittman, however, said to day that governments with silver, 
backed currencies have had adequate notice as to this country’s intentions 
in regard to silver, and that any of them who have fallen into complications 
have done so by their own lack of foresight. He characterized Mr. Morgen- 
thau’s silver operations as wise and well justified. 


Regarding the later conference during the week we quote 
the following from a Washington dispatch Jan. 2 to the 
*“Times’’: 

Conferences between Secretary Morgenthau and Mexican officials, in- 
cluding Secretary of the Treasury Eduardo Suarez and Ambassador Don 
Francisco Castillo Najera, led to a plea by the American Secretary that the 
silver-producing countries work closely together. 

Mr. Morgenthau talked with the Mexican officials for half an hour to-day. 
Following the conference there was no comment except that the conversa- 
tions were “‘very satisfactory’’ and would be resumed on Monday. 


Individual Conferences First 


Senator William H. King predicted a world monetary conference, al- 
though Senator Key Pittman did not regard such a meeting as likely until 
the political situation was clarified. 

Secretary Morgenthau did not cast aside the possibility of an international 
silver conference, although it appeared that the United States would confer 
with the individual producing countries in the Western Hemisphere before 
considering a world meeting. 

In answering questions relative to the possible outcome of the conversa- 
tions with Mexican officials, Mr. Morgenthau declared that the groundwork 
of the program had been laid by President Roosevelt in 1934 when, in a 
message to Congress, he proposed talks with some neighbors of the United 
States relative to the use of silver as a monetary standard. It was intimated 
that this might lay a foundation for a combination against the sterling bloc 
and Great Britain. 


It was indicated in press advices from Washington Jan. 2 
that Secretary Suarez had left that day for New York City 
to meet bankers there prior to the resumption of the Wash- 
ington conferences. Purchases of Mexican silver by the 
Treasury Department at Washington were noted in these 
columns Dec. 21, page 3944. 


_ — 
—_— 


Senator Thomas Sees Silver Conferences in Washington 
as Beginning of World Conference 


Senator Thomas (Democrat) of Oklahoma, on Jan. 1 de- 
scribed the Silver Conferences this week in Washington be- 
tween Secretary Morgenthau and Secretary Suarez of the 
Mexican Treasury as ‘‘possibly the beginning of a world 
conference on silver.’’ He commented thus before attending 
a dinner at the home of Secretary Morgenthau, with Secre- 
tary Suarez, who was the guest of honor. From Associated 
Press accounts from Washington Jan. 1 we quote: 


‘*‘We should line up Mexico, Canada, the South American silver coun- 
tries and those in the Far East to combat Great Britain’s managed currency 
bloc,'’ Senator Thomas said to newspapermen, adding: 

‘“*‘We could lend those countries gold or silver, fix up a stabilization ar- 
rangement and then Great Britain would have to come our way.”’ 

Messrs. Morgenthau and Suarez have been conferring since Monday. 
Word here is that Mexico, worried by market fluctuations, wants the United 
States to boost the price of silver to higher levels. 

The 15 cent drop in the price, since the United States ceased making 
purchases in the chief world markets, has resulted, officials said privately, 
in a deep feeling of apprehension for the welfare of the Mexican miner and 
the Mexican monetary system. 

In Mexico, the largest silver producing country, silver was nationalized 
following enactment of the American silver purchase act of 1934, which 
empowered the United States Treasury to buy the metal either until the 
price reached $1.29 an ounce or one-fourth of the country’s total monetary 
stocks were in silver. 

To-night’s dinner was planned after both Senator Thomas and Senator 
Pittman had indicated they wish to talk with Mr. Morgenthau on the 
operations of the silver purchase program. 

Senator Thomas, in particular, has manifested a desire to learn the ‘‘ob- 
jective’’ of the Treasury, expressing doubt that the acquisition of silver 
was going forward ‘‘enthusiastically.’’ 

Senators Borah, McNary and King; Josephus Daniels, Ambassador to 
Mexico; Dr. Don Francisco Castillo Najera, the Mexican Ambassador; 
Governor Eccles of the Reserve Board, and Robert V. Fleming, president 
of the American Bankers’ Association, also were among those invited. 
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The conversations between Secretary Morgenthau and 
Secretary Suarez are referred to elsewhere in these columns. 


- 
—_ 


Foreign Banks in China Surrender Silver Holdings 


United Press advices from Shanghai Jan. 2, published in 
the New York ‘‘Journal of Commerce’”’ said: 


Several foreign banks to-day transferred their silver holdings to the 
Central Bank in compliance with the Government’s recent decree for na- 
tionalization of silver. 

American and British banks will transfer silver holdings similarly within 
a few days, authoritative sources said. 

The transfer agreement provides a dollar-for-dollar exchange in legal 
tender notes plus a Central Bank deposit with co-operating banks of sums 
equal to two-thirds the value of the silver surrendered for two years. 

This is equivalent to a premium of approximately 7% for two years. 
Japanese banks did not act, pending instructions from Tokyo. 


-_ 
—_ 


Restrictions Eased by Secretary of Treasury Morgen- 
thau on Dealings in Gold for Industrial, Profes- 
sional and Artistic Purposes 


Secretary of the Treasury, Henry Morgenthau, Jr., with 
the approval of the President, has issued an amendment 
effective Jan. 1 1936 to the Provisional Regulations issued 
under the Gold Reserve Act of 1934 which amendment will 
have effect of removing some of the restrictions on dealings 
in gold for industrial, professional and artistic purposes. 
The more important changes which will result from such 
amendment, it was stated in an announcement issued Dec. 31 
by the Treasury Department, are as follows: 


1. Unmelted scrap gold may be acquired, held and disposed of in amounts 
not exceeding at any one time 35 troy ounces of fine gold without the 
necessity of holding a Federal gold license. In view of this amendment the 
great percentage of licenses issued by the Federal Government to dealers 
in unmelted scrap gold will become unnecessary. 

2. Under the regulations in effect prior to this amendment small manu- 
facturers, jewelers, dentists and other persons regularly engaged in an 
industry, profession or art in which gold is required have been permitted 
to acquire gold in any form, for use in their respective industries, professions, 
and arts. They were permitted to do this, without the necessity of obtaining 
a Federal gold license, provided ths gold was acquired from licensed dealers 
and the amount of such gold held at any one time did not exceed 25 fine troy 
ounces. They will now be permitted without the necessity of obtaining a 
Federal gold license— 

(a) to acquire for such purpose pes in any form from any lawful source 
provided the amount of such gold held by any such person at any one time 
does not exceed 35 fine troy ounces. 

(b) to deal in unmelted scrap gold provided the amount of such gold, 
together with all other gold (except fabricated gold) held by any such 

n at any one time does not exceed 35 fine troy ounces of gold. 

(c) to dispose of gold filings, — en pieces, and the like which result 
from the legitimate, customary and ordinary conduct of the industry, pro- 
fession or art in which they are engaged to persons holding appropriate 
Federal gold licenses as well as to the United States. 


In view of this amendment a large percentage of licenses issued by the 
Federal Government to manufacturers, jewelers, dentists and other persons 
who have required gold for use in industry, profession or art, will also 
become unnecessary. 

3. Every person dealing in gold whether or not he is required to hold a 
license is prohibited from doing business under a name or making any 
statements or representations sounding governmental. The regulations 
have heretofore contained a similar provision, but only with respect to 
licenses. 

4. Heretofore persons were required to file affidavits in order to be able 
to export from the United States fabricated gold articles, regardless of the 
value of the gold content of such articles. Under the present amendment, 
such gold articles may be exported from the United States without the 
necessity of filing an affidavit if not more than 80% of the total value of the 
article is attributable to the gold content thereof. This will have the effect 
of relieving many industrial concerns from the necessity of filing affidavits 
in connection with the exportation of fabricated articles containing a 
comparatively small percentage of gold. 


_ — 
—_— 











President Roosevelt Addresses Joint Session of Con- 
gress—Night Talk, Broadcast Over Nation, Draws 
Criticism by Republican Leaders—H. P. Fletcher 
Asks Equal Radio Time for Opposition Spokesmen 
—Replies of NBC and Columbia Broadcasting 
System 

The second session of the Seventy-fourth Congress con- 

vened yeste:day (Jan. 3) at 12 noon, and after brief routine 
organization proceedings adjourned until evening, when the 
Senate and House met in joint session to hear President 
Roosevelt deliver his annual message. The President 
addressed Congress at 9 p. m. in person, and his words were 
carried throughout the country ove: a Nation-wide radio 
network. It was said in Washington that the evening hour 
was unprecedented for the delivery of a general message at 
the opening of Congress, although special messages have 
been delivered in the evening. 

Comment on the President’s message, and its text, are 
given elsewhere in this issue of the “Chronicle.” Repub- 
lican leaders charged this week that the President’s action 
in delivering his message at night constituted a political 
gesture. Henry P. Fletcher, Chairman of the Republican 
National Committee, telegraphed on Jan. 1 to the Presidents 
of the National and Columbia Broadcasting Companies, 
asking equal radio time and facilities on some closely fol- 
lowing day for Republican spokesmen to reply to the Presi- 
dent. M.H. Aylesworth, President of the National Broad- 


casting Company, told Mr. Fletcher on Jan. 2 that the 
Republican Party may use NBC facilities “from time to 
time’’ to discuss questions of national welfare and to reply 
to statements made by President Roosevelt and other 
spokes nen of his Administration. 
gram said in part: 


Mr. Ayl sworth’s tele- 
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In accordance with the established policy of the National Broadcasting 
Company of making its facilities available to responsible speakers for dis- 
cussion of both sides of public questions affecting the national welfare, we 
are glad to afford the representative or representatives of the Republican 
Party whom you may select the facilities of the National Broadcasting 
Company for such discussions from time to time. 

If you will designate your speaker or speakers and advise us immediately 
we will make early reservations of time. 

We also quote in part the telegram of William 8S. Paley, 
President of the Columbia Broadcasting System to Mr. 
Fletcher under date of Jan. 2: 

This is in reply to your telegram of Jan. 1 requesting that we allot to 
Republican spokesmen to be chosen by you on some closely following day 
the same amount of time over the same stations at tne same hour of the 
day given to the President for nis address to-morrow night to the Congress 
and to the American people. 

We have considered with great care the reasons set forth by you for 
believing this action snould be taken by us. We do not question your 
rignt to ascribe to the President political motives for his decision to address 
the people of America at the same time that he addresses their Congress. 
On the otner hand we do not believe that you should ask us to base our 
allotments of time on such interpretation by you or by others. The Colum- 
oia Broadcasting System will continue to distinguish between the office of 
President and the government, on the one hand, and the political parties 
and their candidates on the other without regard to wnetner a candidate 
is in office or out. 

Tnrougnout tnis company’s existence Columbia has always acceded to 
requests for time to be used by the President in addressing the people of 
the United States. With regard to the specifications of your request for 
time, I must inform you that I do not believe it is either possible or wise 
for broadcasting to adopt a mathematical formula of fairness. This is true 
first because broadcasting has many duties and responsibilities besides 
serving as a medium for tae dissemination of political discussion and second 
because public interest in varying issues, as nearly as we can judge it; the 
speakers, the probability of their effecting the action which they advocate 
and many other factors enter into the decision as to how much time to allot 
to whom. 

For us to adopt anytning like a mathematical formula would be wholly 
to disregard other demands of balanced programming and to surrender 
into the keeping of others the exercise of editorial judgment and responsi- 
bility wnich we believe devolves upon us and which we gladly accept and 
seek to discharge. . . . 

We are not under tne domination of tnis Administration and we nave 
never been under tne domination of any otner. I am therefore forced to 
challenge the statement in your telegram to me that for us to accede to your 
request would be proof that we are not under sucn domination. We do 
not need sucn proof. . . . 

After the President has delivered nis address to the Congress and to tne 
people, if tne Repuolican Party desires tnat we allot time to certain speakers 
for tne purpose of combatting sucn portions of nis address as leave them in 
disagreement, we should be glad in fairness and in tne exercise of our best 
editorial judgment to allot sucn available time as we believe befits tne 
circumstances. On tne otner nand, so that you will understand our posi- 
tion and our reasons for it, I must explain that in the interest of wnat we 
judge to be good broadcasting, this company cannot accept the principle 
that all broadcast activities of the government of tne United States or its 
spokesmen are in the nature of political activities and are to be mathe- 
matically balanced by similar broadcasts at similar time by a political 
party in opposition to the party to which Mr. Roosevelt belongs. 

I hope I have made clear to you that we distinguisn between tne President 
of tne United States and Franklin D. Roosevelt as a candidate for political 
office and we snall try to apportion time among tne political candidates 
and tneir supporters witn fairness and witn good editorial judgment. 

Mr. Fletcher’s telegram to the broadcasting companies 
was noted as follows in a Washington dispatch of Jan. 1 to 
the New York ‘‘Herald Tribune’’: 

In his telegram, which said ths Republican spokesmen would be selected 
after a conference with Republican leaders in Congress, Mr. Fletcher said: 

“The essence of American democracy and free speech is fairness. If 
you grant my request it will demonstrate that you are in no way influenced 
by fear of the party in power. 

“The President is a candidate for re-election this year. The House of 
Representatives and the United States Senate have only once before set 
aside their rules to have a special night session for a Presidential address. 
That was tne memorable occasion in April 1917, wnen war was declared. 

‘“‘So far as tne American press is concerned it weuld print tne text of 
tne President’s message irrespective of the hour of the joint session, and the 
members of Congress would quite as readily attend a day session in the 
regular course. 

Asks Eyual Chance 

‘The President's decision to dramatize his message and to bring down to 
the level of a political speech his constitutional right and duty to address 
the Congress on the state of the Union is understandable in the light of past 
performances. 

“It is apparent, therefore, that the President considers the members of 
the Senate and the House as only incidentally his audience and that he 
will be addressing himself to the electorate as a part of his campaign for re- 
election. Of course, he has a perfect right to do so if the Congress sets 
aside the time it wishes to receive his message. 

‘*‘We are not objecting to the program outlined but merely requesting 
an equal opportunity to place our case before the people with the same 
facilities, the same stations and, potentially, tne same audience.”’ 


A Washington dispatch of Dec. 31 to the ‘‘ Herald Tribune”’ 
commented as follows on the President’s decision to address 
a@ joint session of Congress at night: 

Congressional leaders were surprised by the request for the night meeting, 
which will ne the first joint session to hear a President in person since 
President Wilson delivered his war message in April 1917. 

Mr. Roosevelt's previous general messages have been broadcast nationally 
and have been brief and general in language. His message Friday night 
is expected to follow his own precedent in brevity. It was understood at 
the Capitol he would speak only a half nour. 

His budget message, concerning which there is even greater curiosity, 
is still scheduled to go to Congress Monday. There it may have to com- 
pete with important decisions handed down by the Supreme Court, which 
sits Monday after a two-week holiday recess. 

Averts Supreme Court Eclipse 

By using Friday nignt for nis general message Mr. Roosevelt insures 
that these words at least will not have to compete with Supreme Court 
decisions. He likewise avoids the Saturday noon hour, which is deemed 
poor time for a broadcast to the general public. 
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President Roosevelt Discusses With Robert Boylan of 
Chicago Board of Trade Practices on Commodity 
Exchanges—Bill for Control of Latter Considered. 


President Roosevelt made known at a press conference on 
Dec. 27 that he had recently discussed with Robert Boylan, 
President of the Chicago Board of Trade, the problems of 
the Commodity Exchanges. It is stated that the bill to 
re ee: Commodity Exchanges had been brought into the 
talk only superficially—the United Press vices from 
Washington Dec. 27 indicating this, further stating: 


Asked whether he favored a commodity bill patterned after the securities 
and exchange act regulating the stock and bond market, Mr. Roosevelt 
declined comment. 

President Roosevelt emphasized that Boylan’s call was of an informal 
nature and that they merely sat around a table and discussed certain 
problems connected with the commodity business. 

Mr. Roosevelt did not indicate what these problems were. 

There was no indication either by President Roosevelt or Mr. Boylan 
as to whether the administration intended to go ahead during the Con- 
gressional session witn previous plans for new commodity2xchange legislation. 

The Commodity Exchange Control bill was designed as a companion law 
to New Deal Securities and Exchange act. The measure was one of a group 
of bills designed for passage in the last session which was discarded in the 
final drive to adjourn Congress. 

It has been generally anticipated that a new effort to pass the bill would 
be made in the new Congressional session. It was thought possible, however, 
that some changes in the draft of the bill might be made in line with recent 
and expected opinions of the Supreme Count. 


_ — 
7 —_— 


Roessler & Hasslacher Ordered to Pay Zimmerman & 
Forshay $332,812 on 1917 German Mark Contract 


The Roessler & Hasslacher Chemical Co., now out of ex- 
istence, must pay Zimmerman & Forshay, foreign exchange 
bankers, $332,812 for not carrying out a contract for German 
marks made in 1917 but which could not be fulfilled until 
after the war, the Appellate Division of the New York 
Supreme Court ruled on Dec. 30. In reporting the ruling the 
New York “Times” of Dec. 31 said: 


Justice Irwin Untermyer, who wrote the prevailing opinion in a four-to- 
one decision, held that the chemical company must pay the difference te- 
tween the 1917 and 1919 value of the mark. 

The contract was made on March 17 1917 and called for delivery of 
3,000,000 marks in Germany not later than Oct. 31 1917, but in case wireless 
was interrupted by that time the payments were to be made upon resump- 
tion of wireless. The mark was then worth just above 18 cents. When the 
bankers demanded fulfilment of the contract on July 22 1919, the mark was 
worth 7\ cents. The United States went to war April 6 1917. 

‘‘It must be remembered that at the time the consequences of war upon 
the currency of participants was not known, as it is at present known,”’ 
Justice Untermyer wrote. ‘‘The history of previous wars had not estab- 
lished that the currency of a defeated nation was rendered worthless. If 
either party at that time consulted the teachings of history, the indications 
were entirely to the contrary.’’ 

But since the possibility of war was imminent, the Court held, it was 
known by both parties in making the contract. This view overruled that of 
Samuel Seabury, who sat in the case as referee several years ago and recom- 
mended dismissal of the amended complaint. Mr. Seabury held the con- 
tract terms referred only to temporary suspension of wireless and not to 
war. Before that, Justice John Ford had dismissed the original complaint. 

The Roessler & Hasslacher Chemical Co. was dissolved at the end of 
1932 and its assets and business were transferred to the R. & H. Chemicals 





Department of E. I. du Pont de Nemours & Co., of which it had been for, 


some time a wholly owned subsidiary. 


- — 
—_ 


Atlas Bag & Burlap Co. Held to Have Violated National 
Labor Relations Act 


In an intermediate report to the National Labor Relations 
Board filed on Dec. 26, the Atlas Bag & Burlap Co. of Brook- 
lyn, N. Y., is held to have violated the National Labor Re- 
lations Act by forming a company union and by interfering 
with its employees in ‘‘the exercise of the right of self- 
organization to bargain collectively through representatives 
of their own choosing.’’ The report was filed by Dr. John A. 
Lapp, trial examiner, who held hearings on the case. In 
the es York ‘‘Herald Tribune”’ of Dec. 27 it was stated 
that Dr. Lapp made four recommendations for future rela- 
tions between the company and its employees. If the 
company refuses to abide by them, the NLRB then will 
issue an order which if not complied with, will carry a fine 
or prison term. From the same paper we take the following: 

Effect of Finding in Doubt 

There is some question as to just what result Dr. Lapp’s findings will 
have, in the light of the recent decision by Judge Merrill E. Otis of the 
Federal District Court of Kansas, holding that the National Labor Rela- 
tions Act is unconstitutional. Mrs. Elinore M. Herrick, Regional Director 
of the NLRB, said that Judge Merrill's decision will not affect the action 
of the Board until the question of the constitutionality of the Act is passed 
on by the United States Supreme Court. 

Dr. Lapp’s recommendations were as follows: 

‘* Respondent cease and desist from interfering with, restraining or coerc- 
ing its employees in the exercise of the right to self-organization, to form, 
join or assist labor or izations, to bargain collectively through represen- 
tatives of their.own c eee and to engage in concerted activities for the 
puree of collective bargaining or other mutual aid or protection, and 


rom discouraging membership in any labor organization by discrimination 
in regard to tenure of employment or any terms or conditions of employ- 





ment. 

‘‘That the respondent enter into collective bargaining with the repre- 
sentatives of the United Textile Workers’ Union as the representative of a 
majority of the workers of the Atlas Bag & Burlap Co. 


Must Drop Company Union 


‘*In order to effectuate the policies of the Act, respondent cease and de- 
sist from promoting the collective bargaining committee of the Atlas 
Bag & Burlap Co.'s Employees’ Union, cease to recogaize said committee 
for the purpose of collective bargainiag, and cancel the contract entered 
into with individual employees and the collective bargaining committee. 

‘*That the respondent file with the Regional] Director for the Second 
Region on or before Dec. 28 a report in writing setting forth in detail the 
manner and form in which it has complied with the foregoing requirements."* 
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In discussing the facts brought out at the hearing, Dr. Lapp said that 
L. L. Balleisen, Industrial Secretary of the Brooklyn Chamber of Com- 
merce, aided the bag company and “readily gave advice and assistance, 
prepared certain letters to be signed by the employees, and furnished the 
model of the contract which expressly takes away the right of the employees 
to join a union and through that union ask for collective bargaining and 
the recognition of any union for that purpose.’’ 


- 





—_ 


Ruling on Gold Clause in Federal Obligations Sought 
in Actions Brought by Swiss Holders of American 
Securities—Colombian Corporation Seeks Reversal 
of Ruling Bearing on International Transactions 


With Jan. 1 as the date for the outlawing of suits to test 
the validity of the gold clause provisions of the law, Dec, 31 
witnessed the filing of actions by a number of litigants to 
seek to compel payment by the government of its obligations 
in gold. This is learned from a Washington dispatch, Dec. 31, 
to the New York “Times,” which went on to say in part: 

Among actions brought to-day were thirteen filed with the Court of 
Claims by Swiss holders of American obligations who protested the con- 
stitutionality of the Gold Reserve Act of 1934 and President Roosevelt’s 
subsequent proclamation reducing the gold content of the dollar. 

Typical of these cases, all filed by Waldron Wintzing Post of New York, 
was that of Fritz Muller, who demanded for his Liberty Bond $500 in former 
gold coin, or $846 in present equivalent. 

It was said that these suits were the first attack on the government’s 
gold laws made by foreign interests. The 13 obligations involved totalled 
$110,000 and were all Liberty Bonds, except one Treasury note. 


One Case in Supreme Court 


Otis Beall Kemp, a Washington lawyer, presented $100,000 in govern- 
ment gold bonds to the Treasury and demanded payment in gold or present 
equivalent. His request was refused, and he filed a suit before the Court of 
Claims closed its doors. ; 

Notifying the District of Columbia Supreme Court that the Treasury 
had declined to pay more than the face value of six $1,000 Fourth Liberty 
Loan gold bonds, John Ogden of Indianapolis asked for a mandate to force 
payment in gold or the present equivalent. The bonds belong to the estate 
of Mr. Ogden’s father. 

Appealing to the Supreme Court from the New York State Court of Ap- 
peals, the Compania de Inversiones Internacionales, a Colombian corporation, 
filed a petition against the Industrial Mortgage Bank of Finland, suing to 
recover $5,307.99 on bonds which, with accrued interest, had a face value 
of $3,135. The Colombian concern argued that the Joint Resolution of June 
5 1933, did not apply to international transactions. 

These assaults upon the Administration’s gold program are now added 
to 20 or more actions pending in the Court of Claims, where two cases have 
attracted special interest. 

In one of these Robert A. Taft, son of the former President, sues to force 
compliance with the gold clause of a Liberty Bond. In another John M. 
Perry, central figure of the Supreme Court’s gold decision last February, 
submitted a case to try to counteract the court’s finding that he suffered 
no actual damage. 

Brief Calls Act Void 


Mr. Muller, the Swiss who approached the Court of Claims, bought his 
$500 First Liberty Loan converted 4%, bond, March 9 1925. It was re- 
deemable June 15 1947. But the day after approval of the Gold Reserve Act, 
Jan. 30 1934, President Roosevelt issued his proclamation reducing the 
dollar to slightly less than 59.066 of ita former weight. 

In Mr. Post’s brief filed on behalf of Mr. Muller he held that Section 8 
of the Gold Reserve Act “unconstitutional and void’’ in so far as it “‘pur- 
ported to destroy or alter’? government obligations. * * * * 


Foreign Debtor Involved 


The case brought by the Compania de Inversiones Internacionales to the 
Supreme Court, while not affecting government securities, is regarded as of 
prime interest in connection with the gold laws and regulations. In effect, 
the Colombian corporation asks the Supreme Court to amplify its decision 
of last Winter on the ground that foreign debtors or holders of gold clause 
bonds were not affected. 

At the heart of the case is the question of congressional right to outlaw 
the gold clause on bonds of foreign debtors issued in this country and 
owned by foreign holders. 

The issue revolves around three $1,000 first mortgage 7% collateral 
sinking fund gold bonds of the Finnish Bank, the principal and interest 
of which were guaranteed by the Republic of Finland. The proceeds of 
the bonds were transmitted to Finland, where they were invested in 
mortgages. They were countersigned by a member of the Finnish lega- 
tion at Washington. 

Hardin Hess & Eder, attorneys for the 
ternacionales, argue that neither Congress 
tended the gold clause to foreign debtors. 

“Congress was seeking to grant relief to domestic debtors, not foreign 
debtors,” the brief in this case says. ‘“‘The public policy of the Resolution 
is for the benefit of the former, not the latter. No possible conceivable 
public welfare can be subserved by easing the lot of foreign debtors to the 
detriment of domestic creditors, still less to the detriment of foreign 
creditors. 

The bonds in question are those of foreign companies issued here and 
bought here by other foreign companies. 


The action brought by Robert A. Taft was referred to in 
our issue of Dec. 28, page 4100. 


Compania de Inversiones In- 
nor the Supreme Court ex- 





Suit Attacking “Over-the-Counter” Control by SEC 
Brought By J. Edward Jones—Hearing on Injunc- 
tion Set For Jan. 8 


An action challenging the authority of Secruities and Ex- 
change Commission to Control ‘over-the-counter’? markets 
was brought in the District Supreme Court in Washington 
on Jan. 2 by J. Edward Jones, New York City oil royalty 
dealer, who, through his attorney, James M. Beck, former 
Solicitor General of the United States, claims that provision 
in the Securities Exchange Act to that end is unconconstitu- 
tional. It was stated in a Washington dispatch to the New 
York “Herald Tribune” that In answer to the plea of Mr. 
Jones, Justice Jennings Bailey ordered the SEC; Postmaster 
General James M. Farley and Attorney General Homer S. 
Cummings to “show cause” why a temporary injunction 
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should not be granted Mr. Jones — the parties. The 
injunction hearing will be held on Jan. 8. In part the dis- 
patch to the ‘“‘Herald Tribune’”’ also said: 


His (Mr. Jones’] action comes at a time when the Commission is just 
starting its over-the-counter regulation, through requirement that brokers 
and dealers be registered in order to continue business. Mr. Jones did 
not register and his case is based on the fact that he expects the SEC to 
attempt to stop him from using the mails and to bring action against him 
for alleged violation of the exchange act. 
mw The SEC declined to issue a formal statement on the Jones suit, al- 
though officals said that sinc: Mr. Jones had not ragistered and since the 
registration requirements went into effect on Jan. 1, the commission is 
sure to bring suit, charging the dealer with violation of the act, SEC con- 
trol is built on Section 15 of the exchange act, through which Congress 
delegated the commission the power to prevent over-the-counter operators 
from using the mails, if they did not comply with Federal regulations. 

This section, Mr. Beck, in a brief filed to-day, said, is ‘‘unconstitutional 
and void"’ because it represents a delegation to the SEO of the right to 
*‘legislate’’; because it fails to set up proper standards of conduct; because 
it bars use of the mails for legitimate business; because it is ‘‘arbitrary and 
unreasonable’’; because it is an invasion of state rights and generally be- 
cause it is an improper use of the powers given Congress under the Con- 
stitution. . 

The brief contended that Mr. Jones has reason to believe that the Post- 
master General will seek to stop his mail and that the Attorney General 
will,bring action against him. It asks for a temporary injunction against 
thejparties, to be followed by a permanent injunction, which, in effect, it 
would appear, would restrain. the SEC from enforcing any over-the-counter 
rules, until the Supreme Court actsonthelaw. .. . 

Mr. Jones is already engaged in one piece of litigation with the SEC in 
which he challenges the validity of the securities act 1933, as a result of an 
SEC suit brought against him. 


_ — 
— 


Two Utilities Seek Court Action Now on Public Utility 
Holding Company Act—North American Co. and 
American Water Works & Electric Co. File Brief 
in Federal Court Opposing Motion of SEC and 
Attorney-General to Stay Suits Pending Action 
by Supreme Court 


A brief was filed in the Supreme Court of the District of 
Columbia on Dec. 31 by counsel for the North American 
Co. and the American Water Works & Electric Co., Inc., 
plaintiffs, opposing the motion by the Securities and Ex- 
change Commission and Attorney-General ae that 
suits brought by those companies to test the Public Utility 
Holding Company Act should be stayed for a year or more 
until the government’s own case against the Electric Bond 
& Share Co. is tried in the lower court and decided on appeal 
in the United States Supreme Court. The brief is in rebuttal 
to a brief filed a week ago by counsel for the SEC and the 
Attorney-General]; reference to the earlier brief was made 
in our issue of Dec. 28, page 4097. Counsel for the plaintiffs 
state that the government’s position, ‘‘as revealed by the 
defendants’ own statement in their reply brief . . . is 
seen to be completely indefensible, because it stands out 
as an arbitrary and high-handed attempt to deprive these 
plaintiffs of their lawful rights.’’ The counsel for the two 
companies continued: 

Tney (government counsel) have admitted that a decision favorable 
to the government in the Electric Bond & Share case will not make un- 
necessary the trial of tne plaintiff's cases. Their sole excuse for their 
motion to stay is their assertion that such a decision in tae Electric Bond 
& Snare case will serve as a ‘‘valuable precedent”’ and will tnus tend to 
“simplify’’ some of tne issues wnicn will later nave to be tried in plaintiffs’ 
cases. 

It may be doubted wnetner counsel for any litigant have ever had the 
hardinood to ask a court, as defendants ask tnis Court, to stay all pro- 
ceedings in a case before it until anotner case, not yet at issue, between 
otner parties, in anotner court, nas been tried below and finally decided 
on appeal, on tne ground tnat tne decision in tne otner case would furnish 
a ‘“‘valuable precedent’’ which would “‘simplify’’ some of the issues which 
would later have to be tried in tne case sougnt to be stayed. 


The brief continues in part: 

Tne defendant's first excuse for demanding this stay was that otherwise 
tney would be swamped witn a multiplicity of suits. Tnat excuse dis- 
appeared when it was shown at the hearing before this Court that the 
utility companies had been proposing to the defendants an arrangement 
whereby all of the suits, both in tnis Court and other courts, would be 
stayed except the two or three cases which mignt be agreed upon by tne 
plaintiffs and the defendants as presenting a fair and comprehensive test 
of the Act, and that the industry was ready to arrange with tne defendants 
a consolidation of tne test cases so agreed upon into one trial in one court. 
Tne defendants, however, did not respond to any of these overtures, and 
counsel for these plaintiffs therefore renewed them in open court during 
the argument of this motion. .. . 

The defendants still maintain their attitude of unwillingness even to 
discuss this matter, as expressed by the Attorney-General at the hearing, 
and we submit tnat tnere can be only one reasonable inference from tneir 
conduct. It is obvious tnat taey are determined, by every means witain 
tneir power, to confine tne first test of tnis Act to tne single court and 
state of facts involved in tne suit they have commenced against the Electric 
Bond & Share Co. in tne District Court in New York. During the year 
or two that it will take to get tnat case decided by tne United States Supreme 
Court, tne defendants intend, as they themselves announce, to prevent, 
if they can, any other company from having its rights under this Act 
adjudicated, no matter how different the facts in its case may be from 
tne facts in the Electric Bond & Share case. .. . 

They are therefore reduced to the single excuse that the utility com- 
panies. by suggesting that the defendants include in a test of the Act the 
typical factual situations presented by one or two otner companies tnan 
Electric Bond & Share, are attempting to ‘‘dictate’’ to the government 
and to “‘jockey"’ and ‘‘maneuver’’ the defendants into accepting “‘test"’ 
cases which are less favorable to the proponents of the Act than the Electric 
Bond & Snare case wnicn has been selected by the defendants as the sole 
test case. 

This lines of “argument” is set forth at length on pages 37 to 39 of the 
defendants’ reply brief. It amounts to a naked assertion tnat officials 
of tne administration which drove this act tarougn Congress are entitled 
to pick tne case wnich taey deem the most favorable as tne first case whicn 
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shall go to the Supreme Court for a test of tne constitutionality of the 
Act, and are entitled to enlist the aid of courts of equity to help them in 
their plan by staying all other suits fcr a year or two, so that no other 
case, presenting a state of facts less favorable to tne contentions of tne 
proponents of tne Act, may get before tne Supreme Court in time to be 
considered by it in rendering its first decision on tne Act. 

In order to nelp along this delightful scheme, all the other companies 
whose rights are invaded and whose very existence is tnreatened by tne 
Act are to be compelled to wait indefinitely and to suffer tne Act's para- 
lyzing effects upon tneir activities, and are to be denied, for a year or more, 
tne right to a hearing and determination of their cases, although it is 
admitted that the special facts and issues presented by their cases will 
require dctermination by tne courts no matter wnat may be tne result of 
tne Elsctric Bond & Snare case. 

We venture to say that no more astonisning request nas ever been 
made to a court of equity. So far as we can learn, it is witnout parallel 
even in tne great mass of constitutional litigation in wnicn tne present 
Administration nas enmesned itself. 


—- oH OO 


Guffey Coal Conservation Act Held Unconstitutional 
by Federal’ Judge Reeves of Kansas City, Mo.— 
Tax Imposed Under Law Declared Coercive. 


In the Federal District Court at Kansas City, Mo., on 
Dec. 31, Judge Albert L. Reeves declared unconstitutional 
the Guffey Coal Conservation Act, basing his decision, it is 
said, chiefly on the tax clause of the Constitution, which, he 
said, did not authorize Congress to impose a 15% tax on 
companies that decline to submit to the act. The findings 
of Judge Reeves were given in an action brought by six 
Missouri coal companies for an injunction to prevent Dan 
M. Nee, Collector of Internal Revenue, and other govern- 
ment officers, from enforcing the act. Judge Reeves said 
he would grant the injunction. In presenting his conclu- 
sions Judge Reeves said: 


In this case the regulation of coal mining is not an incidental motive to 
the tax but its purpose both as stated in the act and as stated in the answer 
and return of the defendants is to regulate. The only apparent purpose 
of the tax is to coerce the plaintiffs to submit to regulation. 


Regarding the decision a Kansas City dispatch Dec. 31 
to the New York “Times” had the following to say: 


Judge Reeves on Dec. 12 heard the arguments on an injunction and 
constitutionality. The plaintiff companies are the Hume-Sinclair Coal 
Mining Company, Huntsville-Sinclair Mining Company, Minden Coal 
Company, Tebo Coal Company, Reliance Coal Corporation and the 
Windsor Coal Company. 


Makes Point of the ‘Drawback’ 


**The tax imposed in this case, according to the evidence,’’ Judge Reeves's 
decision read, ‘‘is so burdensome and onerous as to destroy the business of 
the plaintiffs. While it is undoubtedly within the Congressional power to 
destroy by imposing a destructive tax, yet, in this instance, the act pro- 
vides for a ‘drawback’ of 90% of the tax if the producer will accept and 
subject himself to the regulatory provisions of a code. fhis code is not 
designed to facilitate the collection of the tax, but the regulatory pro- 
visions of the code are separate and apart and independent of the tax."’ 

The Judge pointed out that the tax ‘clearly stands as a penalty to compel 
submission to a national regulatory code.’’ 

“‘Under such circumstances,"’ he said, ‘‘it falls within the principles an- 
nounced in the child labor tax case, 250 U. 8. 20, 1 C. 38. The Court then 
said: ‘Where the sovereign enacting the law has power to impose tax and 
penalty the difference between revenue production and mere regulation 
may be immaterial, but not so when one sovereign can impose a tax only, 
‘and the power of regulation rests in another.’ 


Regulation the Chief Purpose 


**In this case the regulation of coal mining is not an incidental motive 
to the tax, but its purpose, both as stated in the act and as stated in the 
answer and return of the defendants, is to regulate. The only apparent 
purpose of the tax is to coerce the plaintiffs to submit to regulation. In 
the child labor tax case, Supra, 1 C. 39, the Court said on this subject: 

** ‘So here the so-called tax is a penalty to coerce people of a State to act 
as Congress wishes them to act in respect of a matter completely the business 
of the State government under the Federal Constitution.’ 

*“‘Congress apparently has sought to exercise its authority to regulate 
matters purely local under the taxing power of the Constitution. Each 
and every one of the objects stated in the title of the act is outside the 
national and Congressional power, save only the power ‘to levy a tax 
on bituminous coal.’ ’’ 

As to ‘the General Welfare’ 


Judge Reeves said that ‘‘Congress has no specially assigned power to 
make a provision for the general welfare."’ 

‘“‘The general welfare of the people can only be promoted, and can best 
be served,’’ Judge Reeves continued, ‘‘by a prudent and salutary exercise 
of the powers specifically granted in the Constitution. Encroachment 
upon the wisely reserved powers of the States does not promote the general 
welfare, but would tend inevitably to the destruction of local authority and 
would sound the death knell of democratic government. 

‘The constitutional authority for this legislation could only be exercised 
under the granted authority (of the Constitution): ‘To lay and collect 
taxes and excises,’ or ‘to regulate commerce among the several States.’ 

‘*The mining of coal is not subject to national authority, but is exclu- 
sively within the police power of the States. 

‘*There can be no reasonable question, however, of the right of Congress, 
under its taxing authority, to impose an excise tax upon coal as it may be 
produced at the mines, or it may exact such a tax upon the fair market 
value of product at the mines. In such event, the Congress could prescribe 
only such regulation as might facilitate the collection of sueh a tax. 


Says Taz Is a Penalty Only 

“Clearly the tax stands as a penalty to compel submission to a national 
regulatory code. 

‘*Each and every one of the objects stated in the title of the act is outside 
the national and Congressional power, save only the power ‘to levy a tax 
on bituminous coal.’ 

‘‘Standing alone, there is no authority under the Constitution to enable 
Congress to stabilize the bituminous coal mining industry and promote its 
interstate commerce. It has no right to provide for co-operative marketing 
of bituminous coal at the mines; it cannot legislate because the production 
distribution and use of bituminous coal is affected with a national public 
interest, and it has no power specifically granted to make provision for the 
conservation of the bituminous coal resources. 
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“The heavy penalty for failure to submit to the code and the rather 
negligible tax upon such submission argue against it as a taxing law. ‘The 
preliminary declaration in the act that the regulations were ‘imperative for 
the protection of the normal governmental revenues derivable from such 
industry’ is suspicious to say the least. 

Taz a Small Part of Act 

“The tax constitutes a very small and wholly unrelated part of the act. 
ashe tax for failure to accept the code is ruinous, and a comparatively small 
tax is laid if the code is accepted. There is a suggestion in the act itself 
that producers accepting the code would be ‘precluded or estopped from 
contesting’ its constitutionality. These serve to create a feeling that 
there existed much doubt in the mind of Congress. 

*“*Moreover, the evidencs disclosed that in the committee hearings, in 
correspondence with the committee, the reports emanating from the com- 
mittee and debates in Congress there appeared serious doubt as to the 
constitutionality of the act. 

“The plaintiffs have experienced serious competition. According to 
the evidence, the net profits of the several plaintiffs, as recently computed 
range from 4% to not more than 11%. These figures do not take into 
account a proper return on the capital investment. 

“It appears that the plaintiffs are threatened with irreparable injury. 
It is the present view upon the presentation thus far made that the alleged 
tax is but a penalty to coerce the plaintiffs to submit to an unauthorized 
and unconstitutional regulation. An injunction should therefore be 


granted."’ 
——@—___—_ 


NBCC Orders Producers to Establish Minimum Prices 
for Coal by Jan. 2 Irrespective of Court Action 
Against Guffey Coal Conservation Act—dAction 
Follows Meeting of Eastern Area 


Following a two-day hearing o! 13 coal producers’ district 
boards in price Area No. l (the Eastern area) before the 
National Bituminous Coal Commission, the Commission on 
Dec. 28 directed producers to file by Jan. 2 minimum sales 
prices. The meeting was held primarily to determine whether 
the minimum prices should be established in the area before 
the U. 8. Supreme Court passed on the constitutionality of 
the Guffey Bituminous Coal Conservation Act of 1935. The 
calling of the meeting was noted in our issue of Dec. 21, 
page 3946. Area No. 1 includes eastern and western Penn- 
sylvania, northern West Virginia, Ohio, Michigan, West 
entucky, Illinois, Indiana, lowa and part of Tennessee. 
Incident to the Commission’s order, Associated Press 
advices from Washington, Dec. 28, had the following to say: 


By this order the Commission steered a middle course. Some operators 
demanded that a price floor be established immediately. Others proposed 
that the present price war go unchecked until the Supreme Court ruled on 
the Guffey Act. These opinions were expressed by the operators at a hearing 
concluded to-day, that preceded the Commission's order. 

» F. E. Dies of the Globe Coal Co., Indiana, Pa., stated the position of 
those operators favoring immediate price-fixing just before the hearing 
closed. 

“*We feel that we cannot continue to pay the present (miners’) wage scale 
without some relief. I think that you will find that most of the smaller 
fellows are in the same boat—they will either have to cut their wages or 
close up."’ 

Charles P. O'Neill, Central Pennsylvania producer, on the other hand, 
said that price-fixing just now would “put a premium on litigation."*" He 
pointed out that more than 50 producers who have started court actions 
against the Guffey Act would not have to comply with a minimum-price 
list, and that they could take many markets from complying operators. 

Mr. O'Neill agreed with Mr. Dies, however, that the industry was in for 
a bad winter if the price war continued. Prices were reported lower than 
they have been since pre-NRA days, and tumbling daily. 

After hearing this argument, Charles F. Hosford Jr., commission chair- 

man, said the commission unanimously felt it had no power to delay price- 
fixing, which lies at the heart of the Guffey Act designed to keep up coal 
profits and wages. 
& He directed an advisory operators committee to stayin Washington until 
a formula for correlating prices between production districts was devised. 
This, he said, should take no more than 30 days. He said marketing rules 
would be submitted to the district operators’ boards immediately for 
criticism. All district boards were ordered to submit district price lists by 
Jan. 2. 


The text of the Guffey Act was given in our issue of Sept. 
14, page 1667. 


_— — 
—_ 


1934 Tax Collections Below 1930, According to Analysis 
of National Industrial Conference Board—Says 
Decline Is Not Indicative of Reduced Tax Burdens 


Total tax collections for 1934 are estimated at $9,500,000,- 
000, according to a recent analysis by the National Industrial 
Conference Board. This is lower than in 1930, when tax 
collections reached a total of $10,300,000,000. This decline 
of about 8% between 1930 and 1934 does not represent a 
decline in tax burdens, since declines in income were pri- 
marily responsible for the decrease in tax receipts, it was 
stated in an announcement issued by the Conference Board 
on Dec. 27, which continued: 

For the period 1932 to 1934 the ratio of tax collections to national income 
averaged about 20%, a much higher figure than in the years prior to the 
depression, when the ratio ranged between 10% and 12%. 

In its analysis of the relation of taxes to national income, the Conference 
Board's study points out that, other things being equal, a low ratio indicates 
@ moderate amount of socialization, and a high ratio a high degree of 
socialized activity. A ratio of public income to social or national income 
in excess of 50% would be possible only in a state in which private industry 
had taken second place to government as a provider of goods and services. 
While industry might be able to function, if the ratio were above 50%, 
there is reason to doubt that it could function effectively. So large a 





ratio would involve not only a progressive narrowing of the field of private 
activity and a corresponding broadening of the field of public activity, 
but also the imposition of tax burdens on business and individuals that 
would prove to be intolerable. 

Present conditions do not justify a belief that a rising level of income 
will necessarily result in an immediate and marked decline in the ratio of 
tax payments to income, according to the Conference Beard. Tha ratio 


Financial Chronicle 


41 


for the country as a whole will probably not fall much below 20% for some 


time. The relief load, the budget-balancing efforts which it is presumed 
the Federal government will soon make, together with the unsatisfactory 
condition of the finances of many State and local governments, afford little 

reason for believing that acutal reductions in tax rates and the elimination 

= tax sources will result in a reduced tax burden at any time within the next 
ew years. 


- — 





Secretary Roper in New Year’s Statement Sees Founda- 
tion Laid for Further Gains in 1936—Reports 
Increase of 10% in Employment as Compared with 
Year Ago, with Payrolls 25% Higher—Gains of 
20% Cited in Retail Sales—Growth in Dollar 
Value of Foreign Trade 

In a new year’s statement, issued Dec. 30, Secret of 

Commerce Daniel C. Roper, reviewing the economic data 

for 1935, available to his Department, declared himself 

“impressed by the foundation which has been laid as a 

basis for further encouraging economic gains in 1936.” 

Secretary Roper finds that ‘‘the production of consumers’ 

goods during 1935 was at or above the relatively high level 

of 1934; there was further improvement in agriculture; 
some revival in the durable goods industries; widespread 
improvement in consumer purchasing based on increased 
employment, more equitable price relationships and a larger 
harvest; improved industrial earnings; and increase in the 
value of our foreign trade; and further improvements in the 

financial field.”’ : R 

Mr. Roper declares that ‘‘just as the forces of depression 
were cumulative in their effects, so the forces of recovery 
operate to expand activity in an ever-widening circle. In 
dealing with the paramount problem of unemployment, we 
may take courage and renewed hope from the steady “4 
sion of production and distribution in the ge year. Per- 
haps the most striking conclusion warranted by a review of 
the developments of the year is that we now have a broader 
and firmer foundation than in the preceding years on which 
to build in 1936.’’ In part, Mr. Roper also had the following 
to say: 

This broadening of the recovery process has been strikingly shown in 
several tendencies of the past year which nave brougat a substantial increase 
in tne national income as a result of steady improvement tnroughn the 
consolidation of gains previously achieved and the gradual extension of the 
recovery movement. Whereas in the two preceding years the upward 
movement was interrupted by sharp recessions, in 1935 business was 
definitely established on a higner plane early in the year and this level was 
materially raised in the last quarter. Tne 1935 increase in production was 
based on meeting the immediate needs, rather than on such anticipatory 
purchases by manufacturers and distributors frequently evident in 1933 and 
1934 necessitating a periodic slackening of the productive processes while 
stocks were being absorbed. 

As a corollary of these cnanges tnere was a furtner increase in tne national 
income distributed during the year, preliminary estimates indicating a gain 
of approximately 10% over the $50,000,000,000 total in 1934. The rise 
in the amount of tne total income actually produced in 1935 was probably 
even larger, thus further reducing, if not entirely eliminating, the net 
business losses which reached huge proportions a few years ago. The 
salutary effect of this important tendency is not statistically measurable 
but is nevertheless significant. The increase in income was widely diffused, 
wage earners and farmers receiving large proportions of tne accretion. 

A substantial increase in employment was effected during tne year, witn 
tne major part of tne gain accounted for in the manufacturing industries. 
There was also an encouraging expansion of employment in the construction 
industry, particularly in residential building. The latest monthly factory 
employment data available show an increase of 10% in comparison with 
a year ago, factory payrolls being 25% higner. The larger relative increase 
in the latter instance resulted from the opportunities afforded for more 
steady employment. Wages of factory workers generally were maintained 
at the level reached in 1934, when aourly rates were as high asin 1929. ... 

Among the more spectacular increases in retail sales in 1935 were the ~ 
increase of about 20% in sales of general merchandise in rural areas and an 
estimated increase of 40% in dollar expenditures for new passenger auto- 
mobiles, a large percentage of which also went to farm communities. ... 

Coincident with the expansion in domestic buying, there has been a 
continued growth in the dollar value of our foreign trade. The major 
increase in exports during 1935 was in finished manufactures, which ac- 
counted for approximately 45% of our total exports, tne highest percentage 
since 1931. While exports of agricultural products did not make so satis- 
factory a showing early in the year, such exports increased more than 
seasonally during tne fourtn quarter. Expanding industrial activity and 
tne increased imports of agricultural products, partly by reason of tne 1934 
drougnt, nave been two of tne major factors affecting tne increase in im- 
ports wnicn, on a quantity basis, were the highest since 1930. Increased 
imports are recognized as a necessary and desirable corollary to the expan- 
sion of our exports, which is tne basic objective of tne reciprocal trade 
agreements program. This program was greatly advanced during the year. 
It should prove a major force in reopening tne cnannels of trade. a 

Altnougn railway freight traffic lagged in the general recovery, by mid- 
October the carriers were able to report an increase in the cumulative total 
of loadings in comparison with 1934 and a corresponding decline in tneir 
deficits. It is believed that this tendency is now firmly under way. In 
this field, as of course in many others, we have formidable problems still 
before us, but we find here, nevertheless, an illustration of the tendency of 
the recovery movement to accelerate. 


ee re 


President Parkinson of New York Chamber of Com- 
merce Views Business Men as New Force in Govern- 
ment—Says Realization of Public Responsibility 
Will Insure Industrial Progress in 1936 


‘‘While we enter the new year still faced by uncertainty and 
vagueness as to the course of government, there is con- 
siderably more justification for optimism in business nom | 
than there was at the beginning of 1935,’’ says Thomas I. 
Parkinson, President of the Chamber of Commerce of the 
State of New York in a statement issued at the beginning 
of the new year, made available Jan.3. Mr. Parkinson says: 
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As I see it, the awakening of a new sense of public duty in both govern- 
ment and business is one of the greatest needs of America to-day. Industry 
will progress in 1936 if the rank and file of business men can be made to 
realize that they have a personal responsibility for the conduct of govern- 
ment and that it is their duty to take an aggressive part init. We would do 
well to read and profit by the example of Abram S. Hewitt whose biography 
has just been made available. 


In part Mr. Parkinson also said: 


A sustained increase in industrial operations includes improvement in 
production of the more durable goods. Increasing payrolls have absorbed 
some of the unemployed, but greater activity outside of the purely industrial 
fields will be necessary before the much desired decrease of unemployment 
is accomplished. The national income has increased, but too large a 
percentage of it is drawn directly from government sources. ' 

The new year begins with more justification for the hope that business 
will enjoy the aid of government in bringing about recovery. Similar 
hopes in this respect in the beginning of 1935 were not realized by the events 
of that year. Moreover, business leaders have shown a realization that 
they have a direct responsibility for the measures and policies and organiza- 
tion of government and we have the prospect that more may be accom- 
plished by government's fear of the displeasure of business than continued 
fear on the part of business of the displeasure of government. .. . 

The dependence of business on government to provide the rules and the 
forum for the reasonable enforcement of business contracts and for an 
adequate and sound currency in which to liquidate business contracts 
cannot be too often emphasized. Necessary moratoria must be distinguished 
from encouragement to delay or avoid performance. Our economic insti- 
tutions will not soon recover from the effects of unwise governmental cod- 
dling of complaining promissors seeking escape from unwise or unfortunate 
financial burdens. No thoughtful person can observe the measures which 
have been taken by our government under recent legislation respecting 
silver and the changes which have been made in our banking system 
without wondering whether the immediate purposes do not involve threats 
to the soundness of our currency. It is reassuring that leaders in the banking 
world have recently shown more realization of their responsibility in prevent - 
ing consequences unforeseen by inexperienced formulators of governmental 
financial policy. 

Despite the rebuffs it has met with and. the hopes it has seen shattered, 
however, business to-day stands ready to co-operate with government in 
the welding of public policy and private interest into a permanent plan for 
the common 


Mr. Parkinson, who is President of the Equitable Life 
Assurance Society of the United States, takes occasion to 
state that ‘“‘in magnitude of activities, the United States 
government to-day is the greatest business organization in 
the world.” He adds: 

To insure its successful operation for the widest benefit of the people, 
collectively and individually, the personnel of its executive, administrative 
and legislative branches should be well represented by practical men of 
proven ability in the business world. 


——— 


Dr. Kemmerer Warns Against Mounting Government 
Debt and Inflation Dangers 


Speaking before the Economists’ National Committee on 
Monetary Policy in New York City on Dee. 27, Edwin 
Walter Kemmerer, warned against the mounting National 
debt, and stated that ‘‘the really dangerous part of the 
situation is not so much the present size of our National 
debt—as bad as that is—but the rate at which that debt is 
growing, the uneconomical and in many cases the wealth 
and character destroying uses for which the money borrowed 
and collected in taxes is being expended, and the fact that 
forces that usually curb excessive government expenditures 
are at present comparatively uneffective.’’ Prof. Kemmerer 
who is Walker Professor of International Finance in Princeton 
University, and Honorary Chairman of the Economists’ 
National Committee on Monetary Policy, also had the 
following to say in part: 

Each year the total expenditures of the National government have ex- 
ceeded those of the year preceding and for the three years 1934 to 1936, 
inclusive, they will amount to a total of about 21 billion dollars. This will 
give an accumulated deficit for the period of over 9 billion dollars as com- 
pared with a deficit of less than 6 billion dollars for the preceding three years 
of the depression. During the first three and a half months of the present 
year the deficit, which is now averaging about 10 million dollars a day, was 
greater than it was for the corresponding period of last year. There is no 
end yet in sight of these accumulating deficits. The National public debt 
is now about 30 billion dollars. By the end of the present fiscal year the 
National debt will probably be at least double what it was in 1931. 

A large proportion of these enormous expenditures has been incurred 
with the object of having the nation spend its way out of the depression. 
Although there has been some recovery and at present there are distinct 
signs of improvement, the figures published monthly by the League of 
Nations show that our own industrial production has recovered much less 
of the ground lost since 1928 than have the industrial productions of Great 
Britain, Canada, Germany, Italy, Sweden and many other countries. To 
accomplish this modest recovery of ours, we have increased our National 
debt since 1928 by a much larger percentage than has any other advanced 
country in the world with the possible exception of Italy. .. . 

Hundreds of millions of dollars of our recently accumulated deficit have 
been incurred to pay for the production at excessive costs of unproductive 
and little needed public works and to compensate farmers for destroying 
little pigs, ploughing under cotton, and for not producing crops and live- 
stock. The burden of taxation is increased to obtain funds to destroy the 
national wealth out of which the taxes must be paid. 

Although we have been experiencing a substantial growth of taxes during 
the last few years against which the public are showing increasing opposition, 
our enormous increase in public expenditures has been financed chiefly not 
out of taxation but by means of inflationary borrowing from the banks. 
In this fact lies the greatest danger of our present financial policy. .. . 

More than half of our total National debt is to-day held by our banks 
and of the debt flotations from 1931 to 1934 something like seven-eighths 
were absorbed by the banks. 

The reasons why our banks are so loaded up with United States govern- 
ment securities are well known. The various inflationary policies of the 
government have been purposely directed to glutting the banks with funds 
so as to force upon them a reduction of the interest rates charged for loans, 
liberal loan and investment policies and currency and credit expansion, 
with the object of forcing up the level of commodity prices. The business 
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depression and the lack of confidence of the public in the Nation’s immediate 
economic recovery—a lack of confidence that persists largely by reason of the 
many radical measures that have been taken and are being threatened in 
Washington—have been drying up the usual commercial and industrial 
demand for bank loans. Business confidence is low. A large proportion 
of our business and industrial leaders upon whose initiative alone we must 
depend for any enduring forward movement are still afraid to go ahead. 
Their attitude continues to be one of anxious watchful waiting. The banks 
are simply glutted with funds which they cannot safely and profitably use 
in private business. What else can they do with this enormous supply of 
cheap money that the government's inflationary policies have piled upon 
them than to invest it in government securities. ma 

The policy of financing through inflation may temporarily yield a rain 
of checks to farmers, excessive doles, and unreasonably high wages to both 
deserving and undeserving unemployed and, in so doing, may for a time 
bring votes to the politicians who favor it. It is, however, a policy that in 
the long run will bring great harm upon nearly all classes of our people 
including those who now seem to benefit. The sad irony of such an in- 
flationary policy is that in a subtle way the government is financing itself 
chiefly not out of taxes to be paid by future generations, but out of the 
endowments of public welfare institutions, our schools, colleges and hospitals 
out of the life insurance of millions of our people and out of the savings of 
the poor, the foresighted and the thrifty. We are squandering our social 


welfare patrimony. 
Social Security 


Weshauch of social security, and recently the government has enacted 
into law a vast program to provide such security for the aged and the un- 
employed. The program calls for the accumulation of a fund of tens of 
billions of dollars, to be invested in government bonds, from the income of 
which the aged and unemployed will be cared for. This security, however, 
will be built on very weak foundations if by reason of serious inflation the 
dollar in which these bonds are payable and in terms of which the aged and 
unemployed receive their benefits becomes highly uncertain in value and 
loses a large part of its purchasing power. Social security is no more secure 
than the value of the dollar in which its benefits are payable. 


——- ~ 


Dr. H. Parker Willis Points to Urgency of Financing 
Demands of Government Without Further Pressure 
on Banks—Declares Opposition Should Be Directed 
to Fiat Credit Which Is Going on Through Agency 
of Banks 

In an address on Dec. 27 delivered under the caption 

“Using the Banks for Inflation,’’ Dr. H. Parker Willis 

undertook to show that ‘‘what the government is doing to- 

day is to use the banks as a vehicle for the grinding out of a 

circulation medium which has nothing behind it except the 

possible ability of the government in the far future to tax 
out of the people a sufficient amount of wealth with which to 
redeem its outstanding indebtedness.”’ The first and urgent 
thing, said Dr. Willis, “is to find some means of financing 
the demands of the government, without putting further 
pressure upon the banks.’’ “Our opposition,’”’ said Dr. 
Willis, ‘‘should be directed to the creation of artificial or 
fiat credit which is now going on at so rapid a rate through 
the agency of our banking institutions.”’ He declared it 
to be ‘‘the duty of every depositor and stockholders in a bank 
insist that the institution in which he is most interested shall 
take this situation into most serious account and do what it 
can to bring about a reform of these dangerous practices.”’ 
Dr. Willis, whose address was broadeast, and whose re- 
marks were delivered under the auspices of the Economists’ 

National Committee on Monetary Policy, is a member of the 

latter’s Executive Committee, and Professor of Banking of 

the School of Business, Columbia University. His address 
follows in full: 


A great deal has been said within the past two years of the danger of 
having the United States issue ‘‘greenbacks.’’ Congress has provided for 
the latter, subject to the decision of the President; and at times it has ap- 
peared that a determination to put out fiat money was imminent. From 
some points of view this danger is greater at the present time than at any 
previous moment. 

What is neglected by most persons, however, is that the ‘‘greenback’’ 
danger, what ever it may be, is for the future to determine; whereas, in 
fact, we are to-day undergoing the hazards of a policy of the same sort, 
which must eventually bring on the same kind of results. 

As is well known, banks may issue their credit either by putting out 
notes or by granting loans upon securities which give rise to deposit credits 
on their own books. Federal Reserve notes, to-day, have the legal tender 
quality, and when they are issued they have exactly the same effect upon 
processes of exchange that is exerted by the so-called ‘‘greenbacks.’’ Checks 
on bank deposits are not legal tender, but they are unhesitatingly accepted; 
and when they are convertible at sight—as they are—into legal tender 
notes, which may be greenbacks or Federal Reserve notes, it is difficult to 
see how there is any diffierence between them. Put this in another way, 
and it is equivalent to saying that we are already in, what has often been 
termed in past years, a fiat money period, and that the country to-day 
is being steadily flooded with fiat money. The reason that it has not had 
@ more serious effect upon the value of money is that it has remained 
largely unused, as it witnessed by the existence of excess reserves and 
various other symptoms. The banks buy government bonds, pay for them 
in deposit credits, and the latter become potential circulation when they 
are used. 

This analysis shows that what the government is doing to-day is to use 
the banks as a vehicle for the grinding out of a circulatirg medium which 
has nothing behind it except the possible ability of the government in the 
far future to tax out of the people a sufficient amount of wealth with which 
to redeem its outstanding indebtedness. How far ought the banks to allow 
themselves to bea used in this way? Certainly there are few bankers who 
like the position in which they are placed and yet, they keep on buying and 
holding the immense issues of government securities which follow one an- 
other with regularity, as the money resulting therefrom is wasted or thrown 
away in needless, or in injurious, public works. 

In spite of the fact that the banks do not approve of the policy in the 
abstract, they feel themselves handicapped or helpless in the face of it for 
a variety of reasons. Perhaps the most cogent of them is the fact that the 
government itself owns preferred stock in some 6,000 of the present banks, 
and in a considerable number of them has a direct agency of control, so that 
boards of directors do not wish to do anything that could afford an excuse 
for unfavorable attention on the part of the Reconstruction Finance Corpo- 
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ration. Another important factor in the case is, that the banks are already 
so heavily overburdened with government bonds that they recognize the 
danger of any step on their part that would give a shock to the bond market. 
They know that were they to do so, they would merely run the risk of corre- 
sponding depreciation in their own portfolios. 

Where banks have their entire capital and surplus resources already 
engaged in bonds which they have bought from the government the hazard 
that they would incur through a sharp depreciation of the bonds is obvious. 
It might well be that the government would not require them to “‘mark 
down’'’ government bonds to the current value of the latter, in the event of 
decisive decline. This is neither here nor there. The point is that in such 
a case, the banks would be ‘“‘frozen,’’ in that they would find their resources 
wholly engaged in securities whose future was doubtful and which had been 
over-issued to such an extent as to make it necessary to revise their valua- 
tion in comparison with other issues. 

It was proposed at the American Bankers Association in New Orleans 
during the discussion of the selection of new officers a few weeks ago, that 
_ the banks should simply allow their present short maturities to run off, 

without purchasing any newly-issued bonds. That is to say, they would, 
as some have put it, ‘‘place an embargo on government bonds.'’ This would 
be a very positive step as the effect of it would be to compel the government 
to dispose of its securities to the rank and file of indivudal buyers, just as 
it did during the War when the Liberty loans were being distributed. In 
many ways this latter plan is attractive and would probably be a wise 
method of financing the Treasury as things stand. Still wiser, of course, 
would be the cutting down of the present wasteful deficit to a point at which 
the bond issues made in numbers only such as could be safely financed by the 
bankers. This is a large question involving many incidental problems. 
The solution of it, whatever it may be, does not affect the issue with which 
we started out:— Whether or not to allow fiat credit to be created and placed 
on the books of the banks, thereby establishing a danger exactly parallel 
to that of the so-called issues of ‘‘greenbacks'’ against which so much has 
been said in the past. [hat danger has been steadily growing during the 
past two years and to-day has reached a height never before known. It 
might at any time result in what is known as ‘“‘a government bond panic’’ 
with results highly injurious to credit of all descriptions. 


What Can Be Done About This Pressing Situation? 


The first, and urgent thing, of course, is to find some means of financing 
the demands of the government, without putting any further pressure upon 
the banks. Conceivably, other institutional buyers may be found in quan- 
tities sufficient to absorb the excess bonds. If that can be done, the 
danger may be averted. If it cannot be done, then the sooner the govern- 
ment sets up the machinery to sell its bonds directly to the community, the 
better for all concerned. There would still remain, even in this case, the 
question whether there is any way of mitigating or reducing the great 
dangers that are to-day visible, by reason of the fact that our banks of all 
classes have $18,000,000,000 of bonds and Treasury notes in their portfolios 
and that probably $12,000,000,000 or more of these holdings are represented 
by so-called ‘‘deposit credits’’ which-may, at any time, be used as currency. 

The Advisory Council of tne Federal Reserve System nas strongly urged 
in a recent resolution tnat the Federal Reserve Board should take the 
leadership in lessening the number of bonds held by the banks, primarily 
for the purpose of reducing tne excess reserves of the Federal Reserve Sys- 
tem. This is good advice but, of course, in order to make it continously 
operative, it must also imply that a new way of financing the Treasury is 
found which will result in preventing the further development of new excess 
reserves. The Advisory Council has netning to say on this point and 
apparently prefers to leave the management of tne Treasury witnout any 
criticism. Its chief concern is witn tne condition of tne banks. As to tne 
point it makes with respect to the latter, there can be no doubt. It has 
given warning in unmistakable terms of the hazards which reside in the 
present practice of naving the banks establish artificial credits on their 
books, tnus doing exactly tne same tning tnat is done when the printing 
press is set directly at work and new notes are placed in the hands of the 
public. There is this additional feature of criticism to be noted with regard 
to tne present practice—tnat it brings into serious danger tne situation of 
tne banks tnemselves and renders the relationship with their depositors 
more hazardous than ever in addition to the effect that it necessarily 
exerts upon the general currency situation. Nor does the fact that we aave 
a deposit guaranty system protect it against the risks that are thus in- 
dicated. Tne funds of tne Guaranty system are almost entirely invested 
in government bonds wnicn, of course, cannot constitute any kind of saf2- 
guard against risks criginating in the fact that the member banks are already 
over-full of these bonds. 

Our opposition should be directed to the creation of artificial or fiat credit, 
which is now going on at so rapid a rate through tne agency of our banking 
institutions. It snould be the duty of every depositor and stockholders 
in a bank to insist that the institution in wnich he is most interested shall 
take this situation into most serious account and do what it can to bring 
abeut a reform of these dangerous practices. in,the sale of bonds to banks 
and the conversion of the securities into fiat credit. 


_- — 
— 





Transit Unification Plan for New York Described by 
A. A. Berle Jr.—City Chamberlain Tells State 
Chamber of Commerce Only Technical Considera- 
tions Delay Completion of Project 


Difficulties in the way of transit unification in New York 
City are now merely technical, and political factors should 
not be permitted to interfere with the completion of present 
plans, by A. Berle Jr., City Chamberlain, told the monthly 
meeting of the Chamber of Commerce of the State of New 
York on Jan. 2. Mr. Berle said there are three important 
arguments in favor of unification. The principal reason, 
he said, is the necessity to provide for pressing present and 
future needs of the riding public. he second is that 
unification will enable the city to make more money than it 
does at present. The third reason is that unification will 
permit cleaning up great areas in New York, with the 
demolishment of the Fulton Street elevated line in Brooklyn, 
the Sixth Avenue elevated line in Manhattan, and either the 
Second or Third Avenue elevated line. 

Mr. Berle outlined the unification proposals as follows: 

After long bargaining, we reached an agreement with the three com- 
panies on the price. That price works out at a gross amount of about 
$431,000,000, and a net price (because part of what we are buying is cash) 
of about $418,000,000. This figure will be reduced further because while 
we are talking about it some of the companies’ debts, Which we agreed 
to take over, are being retired. My best estimate is that the net price at 
time of closing will be about $415,000,000. 
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Of course, the city nas not got any $415,000,000 in casn to pay for all 


tnis. We accordingly proposed tnat the price should be paid by issuing 
about $107,000,000 in bonds of the City of New York; and by assuming 
about $22,000,000 of underlying bonds on the B. M. T. syst«m; and by 
paying the balance in first lien bonds on wnich the city will not owe a dollar, 
but which will be secured by liens on tne transit lines themselves. It is 
exactly what you do when you buy a house and give the seller a mortgage 
back on the nouse to pay for part of the price. 


This plan, Mr. Berle said, compares favorably with any 
previous unification proposal. He added: 


In the first place, the companies have agreed to it; and they never agreed 
to anything before. This means taat the plan is practicable. Other plans 
were mere dreams. In the second place, it is some $44,000,000 less expen- 
sive in capital amount, and some two and one-half millions less expensive 
in annual charges. In the third place, instead of using a very large amount 
of New York City bonds, it uses a comparatively small amount—about 
108,000,000. This quantity of city bonds which we are paying as part 
of the price will, in our judgment, not come within tne debt limit of 
the city, because they are issued to purcnase profitable leases. If the 
plan is successful, these will be the last city bonds issued for transit pur- 
poses for along time tocome. We shall at last have freed the city from this 
old man of tne sea which sits on top of its credit and weighs down every 
financial transaction the city tries to make. 


_ 
<_ 


Further Improvement in Business Conditions in 1936 
Looked for by T. A. Buckner, President cf New 
York Life Insurance Co. 


“Improved business conditions and a revival of public 
confidence during the past year lead me to anticipate still 
further gains in 1936,’’ Thomas A. Buckner, President of the 
New York Life Insurance Co., stated in reviewing life in- 
surance developments of 1935. Continuing, Mr. Buckner said: 


During the past year there was a moderate but encouraging increase in the 
volume of new life insurance issued by the company. A declining trend in 
lapses, surrenders and policy loans, together with an increase in repayments 
of policy loans, evidently reflects an improvement in the general financial 
situations of our policyholders. 

Cash income continued large. There was a heavy demand for single 
premium contracts from persons desiring to invest large amounts of surplus 
funds, but owing to our more limited opportunities, at the present time, 
for investing in high-grade securities at a satisfactory rate of interest, it was 
found necessary to lower the limits on the amounts we would accept as 
single premiums. The large demand for single premium policies testifies 
to the confidence of careful investors in the well-managed life insurance 
companies. 

For a reversal of the present downward trend in interest rates on high- 
grade securities, we must look forward to the stimulation of general business 
with an increased demand for capital such as usually follows recovery from a 
period of economic depression. Real estate and rental values showed signs 
of improvement. 

Mortality during the year was favorable, although automobile accidents 
continued to account for heavy death losses. There was a continued in- 
crease of public interest in retirement income contracts and a healthy trend 
towards policies providing insurance protection up to the time the policy- 
holder plans to retire. 

With the exception of interest rates, the general trends during the year 
were favorable and lead me to look forward to 1936 with confidence. 


- — 
_ 








Proposed Revision of New York State Insurance Law— 
Superintendent Pink Discusses Problems of a 
State Superintendent 


In a talk on Dec. 27 bearing on ‘‘some of the human 
relationships and some of the practical problems which 
confront the Insurance Commissioner or Superintendent 
in the discharge of his duties,’’ Louis H. Pink, New York 
State Superintendent of Insurance stated that ‘‘the Superin- 
tendent is not merely a State officer. He is concerned with 
National affairs and with the local affairs of other States.”’ 
Mr. Pink, who spoke before the annual meeting of the 
American Association of University Teachers of Insurance 
at a luncheon in the Commodore Hotel, New York, went 
on to say: 

This inter-State relationship must be close if supervision is to be effective. 
On the face of it, it is somewhat ridiculous to attempt to supervise and 
-control one of the greatest nation-wide industries through the machinery of 
48 separate supervisory institutions. But that is the system we have built 
up and, strange to say, within reasonable limits, it works. It is the con- 
sensus of opinion of the insurance world that State supervision with all its 
difficulties is to be preferred to a huge national bureaucracy. It is the duty 
of the Insurance Superintendent not only to supervise effectively in his 
own State so that policyholders will not lose, but also to co-operate in- 
telligently with the officials of other States in an orderly and forward 
looking administration of a national business. 

Superintendent Pink pointed out that ‘‘some 830 insurance 
companies are authorized to do business in this State having 
assets of upwards of 23 billion dollars.’’ This he added, 
‘“eomprises about 80% of the total insurance in this country. 
Companies doing about 40% of the business are domiciled 
in this State. These figures will give you some idea of the 
importance and difficulty of supervision in New York.” 

Speaking at the luncheon, of the proposed revision of the 
State Insurance law (noted in our issue of Sept. 28, page 
2052) Mr. Pink said: 


The insurance law of New York is 75 years old. Yet in all that period 
it has bean revised but twice and on these two occasions the attempt was 
not so much to simplify or modernize the law as to gather it together in 
one basket. Every year it is necessary to submit some 25 to 40 amendments 
to the Legislature in order to clarify the law and iron out inconsistencies. 
The law is long, prolix, carelessly subdivided and gathered together. Many 
parts of it are not understandable. Almost daily we are compelled to ask 
our counsel for advices in interpreting it and frequent resorts to the opinion 
of the Attorney-General are necessary. 

Yet any simplification or modernization of the law is immediately met by 
opposition from insurance circles. Insurance men are conservative. They 
know the law as it stands. Many cases have been fought in the courts and 
the doubt as to the meaning of many of the sections has been finally re- 
solved by the courts. I am quite in sympathy with the feeling that no need 
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less tinkering with the law should be permitted. On the other hand, it is 
the plain duty of the State of New York to codify, simplify and modernize 
the law if it is to retain its leadership among the States of the nation. 
Several of the States have already adopted simplified codifications of the 
insurance law. This movement is extending in all, directions. New York 
must not permit itself to fall behind in the procession. Weare going ahead 
with thea revision of the law. 

As soon as we have prepared the tentative draft every effort will be 

made to submit it to all responsible insurances circles and authorities to get 
their criticism and reaction before preparing the final act for submission to 
the Legislature. It is not the purpose of the New York Department to 
force an up-to-date insurance law upon an unwilling or hostile insurance 
world. It is rather our purpose to recodify the law in simple and concise 
language, to bring it up to date, and to improve it to so great an extent 
that after careful examination and study the insurance world will stand 
back of the Department in advocating and urging its enactment. 
; The Department has been fortunate in securing the services of one of the 
most distinguished of your members to help and advise us in the simplifica- 
tion and modernization of the law—Professor Edwin W. Patterson of 
Columbia University. Professor Patterson is not only well known as a 
teacher of insurance, but has writica several authoritative books and is one 
of the outstanding authorities of the country. With Professor Patterson's 
aid we expect to be able to prepare a tentative draft of the proposed new 
insurance law through Department agencies alone and with only nominal 
expense to the State. 


In part, Mr. Pink also said: 


Actions Against Directors 

One of the more spectacular duties of the Superintendent is to bring waste 
actions against the directors and officers of companies which have been 
taken over by the State for rehabilitation or liquidation. . . . 

Before the crisis few companies failed and a waste action now and then 
had little effect upon the business world. The failure of so many companies 
in 1931, 1932 and 1933 and particularly the collapse of the greater part of 
the title and mortgage companies made it necessary for the Superintendent 
to sue literally hundreds of the leading citizens of the community. . . . 

These actions have a salutary effect. They have brought home forcibly 
to the mind of every director of every large financial institution the fact 
that it is the duty of a director to direct. 

Uniformity of Taxes 

Retaliation between States can lead only to ill-will. It usually arises 
out of a difference in the taxation of insurance premiums. We have not 
known what taxation means in this country until recently. Che World War 
and the depression have made it necessary that we know the tax gatherer 
better. Europe has been severely burdened for centuries. Now it is our turn. 

Insurance must pay a fair contribution, but it it is a social agency and 
should not be taxed to such an extent that the burden is hard or unfair. 
Whatever the tax, it should be uniform throughout the States. There is 
little uniformity at the present time and some States tax premiums twice as 
much as others. This should not be. The national convention can do 
much to encourage fair and equal taxation. The 2% premium tax yields a 
considerable revenue and yet is neither harsh nor oppressive. It is prob- 
ably all that insurance should bear. In New York as well as the most of the 
States the revenue from tnis source is more than 10 times the cost of main- 
taining the Insurance Department. Retaliatory taxes cause not only ill- 
will, but because of the different basis of taxation in the various States, 
they present many complicated legal problems. The Insurance Com- 
mission would lead a happier and an easier life if taxation were uniform in 
all the States—as it should be. 


_- — 
— 


Secretary of Agriculture Wallace Defends Agricultural 
Adjustment Program—Advocates Increased Bal- 
ance Production—Declares Capitalism Will Have 
to Change Habits 

At a luncheon of the American Farm Economie Association 
on Dec. 30, Secretary of Agriculture Wallace defended the 
agricultural adjustment program, but admitted, according 
to the New York ‘“‘Herald Tribune’”’ of Jan. 2, that the 
question now confronting the New Deal was the extent to 
which the program should be modified to make it serve more 
definitely the principle of balance. His only reference to the 
question of its constitutionality (said the paper indicated) 
was to point out that it might have to be further modified 
to ‘conform to the legal standards which have come down 
out of the past.’’ The further remarks of Secretary Wallace, 
which were delivered at a luncheon of the American Farm 

Economic Association at the Hotel Commodore, in New 

York City, are taken as follows from the ‘‘Herald Tribune”’: 

Saying that he was “‘speaking more or less on behalf of the government,’’ 

Secretary Wallace asserted that the task of the nation’s economists to-day 

was to help graft some new glands on “Old Man Capitalism,’’ and thus 

save him from ‘‘premature senility.’’ The rejuvenating glands he prescribed 
were ‘“‘social controls’’—planning, which has brought the ‘rise of dictator- 
ships in other lands,’’ but which in the United States ‘‘can be used in such 

a manner as to be brought into line with the democratic tradations of the 

a. 2 *. 





Wallace Prescribes for Capitalism 


The ‘‘social controls’’ which Secretary Wallace advocated, but did not 
specificially define, were held to be ‘‘more or less an inevitable part of the 
maturity of a nation.’’ The “rules of the game,’’ Mr. Wallace maintained, 
had changed. Factors bringing about this change he listed as the passing 
of the frontier, the effects of the World War, especially the shift from a 
debtor to a creditor position, and the impact of sudden technological change. 

“Old Man Capitalism,’’ Mr. Wallace maintained, ‘‘will have to change 
some of his habits if he is to live as long as we would like to see him.’’ For 
the basis of a national economical goal, Secretary Wallace set forth his 
**economic formula’’ as follows: 

‘Increased balanced production of the things which people really need 
and want (1) at prices low enough so consumers can buy, but high enough 
so producers can keep on producing, and with income so distributed that 
no one is shut off from participating in consumption, except those who 
refuse to work; (2) with scrupulous regard for the conservation of our 
remaining natural resources, and (3) by means characteristic of our tradi- 
tional democratic processés. 

Secretary Wallace read an excerpt from President Roosevelt's statement 
of Oct. 25 1935, outlining the high points of the agricultural policies, and 
summed them up as being “simplification, decentralization, adequate 
production flexibility, and soil conservation."’ 

Secretary Wallace raised the question whether parity, a standard set up 
for farm products to equalize the purchasing power of the farmer, would 
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serve in the future as an effective standard for the A. A. A. crop adjustment 
programs. While the standard was useful in an emergency, he said, diffi- 
culties could arise as time went on because of changing demand and costs 
of production. 


- 
—— 


Prof. Warren Criticizes AAA Program—Former Adviser 
of President Roosevelt with Negative Decision on 
Farm Program Looks for Rise in Prices—M. L. 
Wilson Defends Government Policy 

At the forum of the American Farm Economies Conference 

held at the Hotel Commodore, New York City, George F. 

Warren, Professor of Agricultural Economics at Cornell 

University, author of the New Deal gold purchasing plan 

and one of President Roosevelt’s former monetary advisers, 

criticized on Dec. 28 the underlying economic principles of 
the government AAA program. Prof. Warren addressed the 
meeting on the topic “The Validity of the Fundamental 

Assumptions Underlying Agricultural Adjustment,” and had 

as his platform opponent, said the New York ‘Times,’ 

Milburn L. Wilson, Assistant Secretary of Agriculture, who 

asserted that government-controlled adjustment was ‘‘justi- 

fied in the midst of a truly profound agrarian movement.”’ 

From the ‘‘Times’’ we also take the following: 


No Fear of AAA Decision 


Professor Warren denied tnat America was in tne midst of any ‘“‘profound 
agrarian movement,’’ and said: 


My personal opinion is that we need not fear the effects of a negative 
decision as to the constitutionality of the processing taxes and production 
control. I believe that the prices of hogs would rise decidedly, and cotton 
and wheat would rise appreciably, without being responsible for an increase 
in prices to the consumer; and that agriculture would receive a stimulus 
similar to that which es received by the invalidation of the similar 
theory represented by the National Recovery A tration. 
| eGovernment control of production will probably increase the violence of 
fluctuations in supply and price. 


On the subject of the government program of plowing under cotton 
Professor Warren said: 

Plowing under 25% of the United States cotton crop in 1935 reduced 
the world supply of cotton by only 10%. From the or price curves, it 


does not appear possible that a 10% reduction in supply could raise prices 
enough to compensate a country for reducing its crop by 25%. 


Defends Farm Program 
Mr. Wilson in defending tne government’s policy of artificially created 
scarcity said: 


Those who attack the triple A on the ground that it creates scarcity 
practically reject the proposition that farmers need profit. bh | hold in 
effect that the farmers alone among the producing groups shoul a 
without considering prices as long as any one n their profit. Virtually 
they allege that agriculture commits a crime when it adjusts its output to 
the profitable demand. 


In justifying democratic collective control of farm produce, Mr. Wilson 
d: 





It is a new kind of co-operation, a new kind of institution, in which the 
first source of authority outside of Congress and the Constitution resides 
with the farmers themselves, and the present plans of the Secretary of 

culture and the administration of the AAA for decentralizing the 
a istration of agriculture goes far toward realizing that end. 


- — 
_" 


Revised Trade Rules for Buying and Selling of Cotton 
Textiles Issued in Booklet Entitled ‘“‘Worth Street 
Rules” 

The rules governing the buying and selling of cotton tex- 
tiles have been revised in several instances, the changes 
having become effective Jan.2. The changes, together with 
other rules also in effect, have been incorporated in a booklet 
entitled ‘‘Worth Street Rules,’’ which was approved and 
promulgated by 11 manufacturing and buying associations, 
it was announced Dec. 30 by W. Ray Bell, President of the 
Association of Cotton Textile Merchants of New York, 
acting as agent for a joint committee on the rules. Included 
in the group of 11 are the Textile Fabrics Association, 
the Cotton-Textile Institute, Inc., the International Associa- 
tion of Garment Manufacturers, the Union-Made Garment 
Manufacturers Association, the American Cotton Manu- 
facturers Association, the National Association of Cotton 
Manufacturers, the New Bedford Cotton Manufacturers As- 
sociation, the Wholesale Dry Goods Institute, National 
Association of Purchasing Agents, the Textile Brokers 
Association and the Association of Cotton-Textile Merchants 


of New York. ses 

In a foreword to the booklet it is stated: 

The name “Worth Street Rules’’ has been given to this collection of 
trade customs for the reason that the great preponderance of trading to 
which they apply is done in and about Worth Street. These rules naturally 
fall into four general classes, which, with appropriate comment, are treated 


in the order named: 

1. Standard Cotton Textile Salesnote as amended to become effective 
Jan. 2 1936. 

2. The Specifications: under this heading are presented those specifica- 
tions which have been approved by representative groups within the 
industry. Some of these specifications cover the selection of representative 

ieces from materials under dispute and methods for testing such materials. 

he procedure in this respect, generally accepted, is included in this 
document under “trade customs.’’ Therefore, these provisions may be 
omitted from subsequent specifications unless such procedure is deemed 
inadequate. 

3. The machinery for arbitration provided in the Standard Salesnote: 
under this heading are presented the agreement to be used when it is deter- 
mined to submit a controversy to arbitration, the General Arbitration 
Council of the textile industry, its officers, its panel of arbitrators and its 


rules. 

4. Those customs not practicable or desirable to incorporate in the 
Salesnote or Specifications but which so generally area ccepted as a basis 
of trading between houses of high character that they, too, should be set 
down in authoritative fashion. These are designated as “Definitions and 
Trade Customs” and divided into two classes, namely, those which apply to 
the industry as a whole and those which apply to a particular section of the 
industry. Certain pertinent data concerning the bag trade are included. 


The Salesnote and Specifications nearly always are considered together, 
but not everyone realizes that the Arbitration Council offers the machinery 
for their enforcement and that trade customs are the interpretations of 
them which should govern sellers and buyers in their trading and which in 
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turn, should guide arbitrators in their decisions. All four are part and 
parcel of the same thing. 


ti 
—— 


New Edition of Booklet “The Law of the Constant 
Measurement of Value’’ 


A revised second edition of a recently issued booklet 
entitled ‘‘The Law of the Constant Measurement of Value,” 
is being prepared by J. R. Edwards, of Cincinnati, Ohio. 
It is stated that there is very little change in the first chapter 
of the revised edition, but the second chapter is considerably 
broadened out. In addition, the new issue of the booklet 
contains a foreword which reads: 


President Harper Sibley of the United States Chamber of Commerce 
said: ‘If all the economists were laid end to end they would reach no 
conclusion.’’' This was a natural reaction to the multiplicity of theories 
and disputes based upon the thought that economics is not an exact science. 
Economists, in their endeavor to explan certain economic phenomena, 
brought forth a number of theories. They were mathematically unsup- 
ported, otherwise they would not have been theories. More impressive 
was the fact that those who opposed said theories, could not refute same on 
the basis of mathematics, at least their explanations were vague and lacked 
the same conviction of the theories they hoped to destroy. 

As a result, the original theory that the gold dollar was supposed to 
fluctuate in buying power expanded, until economists by force of circum- 
stances, had to enlarge their theory to include the total gold base of the 
world. They told us that gold as a commodity, widely fluctuates in buying 
power, which in turn made the gold dollar also fluctuate. .. . 

The devaluationists brought forth their theory to devalue the dollar 
and thus correct its supposed greater buying power. While the commodity 
dollar and managed dollar advocates, were articulate in forwarding their 
theory to control the supposed fluctuations of the dollar, the climax was 
reached when accouniants attempted to apply the theory of the fluctuating 
dollar to the balance sheets of corporations. 

Then in 1933-34 the United States Government, England, Canada, &c., 

increased the value and buying power of gold which automatically de- 
weighted their dollar, pound, &c., without altering its buying power. 
Nevertheless it created a new theory of devaluation. It is unnecessary to 
enumerate the other untenable theories. The public accepts all thes2 
theories as facts. 
i Now with the recently disclosed ‘‘Law of the Constant Measurement of 
Value’’ based upon exact mathematics which proves the dollar is a ‘‘con- 
stant,’’ economics becomes an exact science, and finally refutes these 
disturbing theories with precision and clarity. This simplifies economic 
thought and leads us back to straight thinking. 


—_ 








Death of General Hunter Liggett—Commander of First 
American Army During World War 


Lieutenant General Hunter Liggett, who commanded the 
American First Army Corps during the World War, died in 
San Francisco on Dec. 30. He was 78 years old, and had 
been ill for almost a year. The General, who retired from the 
army in 1921, was in command of the Army of Occupation 
in Germany at the end of the war. During the Meuse- 
Argonne campaign he succeeded General Pershing as com- 
mander, and directed the final offensive. A brief account 
of his military career during the World War follows, as 
given in the New York “Times” of Dec. 31: 

Going overseas with the A. E. F., General Liggett had command of 
the Firty-first Division from September 1917 until January 1918, when 
he took over the First Army Corps. 

On Oct. 15 1918 he was promoted to the rank of Lieutenant General in 
command of the First American Army, comprising about 250,000 men. 
During those fateful days General Liggett distinguished himself greatly 
and won the confidence of the high commands of the French and British 
and the respect and admiration of his own doughboys, who worshiped him. 

He remained in command of the First Army until April 20 1919 and 
then took over the army of occupation on the Rhine, with headquarters 
at Coblenz, staying there until June 2 1919. 

After General Liggett came home, he reverted to the rank of Major 
general. He took over the command of the Western Department with head- 
quarters at San Francisco, and on March 21 1921 he retired. The honorary 
degree of Doctor of Letters was conferred on him by the University of 
California at that time. 

In 1924 he was President of the Association of the Army of the United 
States. 


- 
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Death of Lord Reading—Former Viceroy of India 
Occupied Many Posts Under Great Britain 


Rufus Daniel Isaacs, First Marquess of Reading, died in 
London on Dec. 30. Lord Reading had been ill since last 
September. He was 75 years old. His official career in- 
cluded posts as Viceroy of India, Foreign Secretary, Lord 
Chief Justice of England, and British Ambassador to the 
United States. Recently he had held the old office of Lord 
Warden of the Cinque Ports, carrying with it the privilege 
of living in medieval Dover Castle on the south coast of 
England. 

Secretary of State Cordell Hull issued a statement on 
Dec. 31 expressing his regret at Lord Reading’s death. Mr. 
Hull said: 

“It is with deep regret that I have learned of the death of the Marquess 
of Reading, who has played such a conspicuous part in the life of his own 
country as Attorney General, Lord Chief Justice of England, Secretary of 
State for Foreign Affairs, and Viceroy of India. He represented Great 
Britain in the United States on two occasions during the World War, the 
last time when he was here as High Commissioner and Special Ambassador 
in 1918.” 


The New York “Sun” of. Dec. 30 gave the following brief 
account of Lord Reading’s career: 

Rufus Daniel Isaacs, who was destined to become Lord Chief Justice of 
England, Viceroy of India and the first Marquess of Reading, was born 
on October 10 1860, the son of a Jewish Merchant. He was educated at 
University College School, London. 

As a lad, he ran away to sea. On returning, he went on the Stock Ex- 
change, but without much success, and finally decided on the bar as a 
career. It was a happy selection. Young Isaacs quickly made a name 
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for himself and before long he was commanding enormous retainers. He 
developed one of the most lucrative legal practices of his day. As early 
as 1898 he became a K. C. 

To a man of his talents, public office was virtually inevitable. In 1904 
Isaacs was elected to Parliament as Liberal member for the Reading con- 
stituency, which he continued to represent until 1913. 


Service at Washington 


In 1910 he was made Solicitor-General and received a Knight Bachelor- 
hood. He became Attorney-General in the same year. The new Sir Rufus 
Isaacs was a member of Asquith’s Cabinet in 1912. The next year he was 
appointed Lord Chief Justice, a position he held until 1921. 

Sir Rufus was raised to the peerage in 1914. In choosing a title he turned 
to his former parliamentary constituency and styled himself Baron Reading 
of Erleigh. By 1916 he had become Viscount Erleigh, and a year later he 
was the Earl of Reading. 

So it was as Lord Reading that he went to India in 1921 to replace 
Lord Chelmsford as Viceroy. He remained until April 1926, during a 
stormy period in India’s fight for independence, and the first-hand knowl- 
edge of the situation which he gained as Viceroy stood him in good stead 
when he returned later as head of a commission to investigate India’s 
political problems. 


_ 
—_ 





Franklin C. Hoyt Resigns as Federal Alcohol Adminis- 
trator 

Announcement was made at the White House Jan. 1, (it 
was stated in Washington press advices), of the resignation 
of Franklin C. Hoyt as Federal Alcohol Administrator. The 
resignation was accepted by President Roosevelt effective 
as of Dec. 31. In his letter of resignation to the President 
Mr. Hoyt stated that he was leaving the Federal Alcohol 
Administration because of a number of personal reasons, the 
chief of which is a throat ailment. He was appointed head 
of the Alcohol Administration on Sept. 16 by President 
Roosevelt; reference to his appointment was made-in our 
issues of Sept. 28, page 2048, and Sept. 21, page 1875. 
Incident to the acceptance of the resignation by President 
ge gat Associated Press advices from Washington, Jan. 

, said: 

The resignation was accepted by President Roosevelt with expressions 
of regret and thanks ‘‘for the services you have rendered.” *‘As long as you 
fee] it necessary to leave at this time in order to regain your health, it would 
not be proper fcr me to hold you against your will,’’ the President’s letter 
said. 


The following is the letter of resignation sent by Mr. Hoyt 
to the President: 


My Dear Mr. President: 

It is with very real regret that I present my resignation as Federal Alcohol 
Administrator, to take effect on the 31st day of December 1935. 

After more than three months of intensive and interesting service, I am 
sincerely sorry to withdraw from the activities of the F a A, but I am led 
to-do so because of a number of personal reasons, the chief of which is a 
persistent throat condition that has been bothering me for some time. My 
doctor informs me that this trouple can only be corrected by a period of 
comparative rest. 

When you honored me last Summer by suggesting that I should head 
the F A A the proposed act had been amended by the Senate to provide 
for an independent commission of three members, and I assumed, in accept- 
ing the position, that I would serve as a member of such a board. 

Later on, however, when the act as finally passed created the adminis- 
tration as a division of the Treasury Department, I was somewhat reluctant 
to accept the position of Administrator under such conditions, but as it 
seemed imperative that the new division should be organized as soon as 
possible to prevent any further weakening of the Federal liguor control, 
I assured you tnat I would be glad to-help out in any way that I could and 
to devote at least some months to working out the preliminary organization 
of the Administration. 

Since I have been in office I feel that considerable progress has been 
made toward that end, although our activities, as you know, have been 
carried on under somewhat difficult circumstances. All of the permits to 
producers which under the provisions of the law had to be issued by Nov. 23 
have been passed upon, public hearings have been held and practicaily all 
the general regulations required by the act have been drawn and either 
adopted or proposed for adoption. 

I appreciate that much remains to be done before the administration is 
thoroughly organized as a going concern, but I can report, however, that a 
numoper of the objectives which I undertook to carry out have been attained. 

I cannot tell you how deeply I appreciate the sympathetic support and 
encouragement which you have given me and which have enabled me to 
surmount many of the obstacles which faced the administration from the 
very start. I shall always be glad that I have had this period of unusually 
interesting service, for most of it has been a happy one, despite an occa- 
sional day of doubt, and discouragement, but, above all, I shall ever appre- 
ciate your thought of me in connection with this work and treasure the 
great privilege which was accorded me of serving under your guidance. 

Faithfully yours, 


FRANKLIN C, HOYT. 





—_ 


James G. McDonald Resigns as League Commissioner 
for Refugees from Germany—Urges League Mem- 
bers to Intercede with Reich—Charges 500,000 
Persons are Being Crushed 


James G. McDonald on Dec. 29 announced his resigna- 
tion, effective Dec. 31, as High Commissioner of the League 
of Nations for Refugees from Germany. Mr. McDonald, 
who had oceupied that post since October 1933, said in his 
letter of resignation to the Secretary-General of the League 
that the League and member Nations should intercede in 
‘“‘a friendly but firm’’ manner with the German government 
to protect “‘non-Aryan’’ residents of Germany from racial 
and religious intolerance. He also advocated similar action 
by nations not members of the League. Intercession should 
be pressed “‘by all pacific means,’’ he said, but he added 
that the problem is an increasing menace to both individual 
liberty and international peace. 

Mr. McDonald’s letter of resignation was violently critical 
of Germany, which he said is persecuting Protestant and 








46 


Catholic groups as well as Jews. He charged that the Nazi 
government is crushing more than 500,000 persons under 
no accusation other than that they are not ‘‘Nordic.’’ 

The New York ‘‘Herald Tribune’’ of Dec. 30 added the 
following regarding Mr. McDonald’s resignation: 


This new wave of repression, directed against all who opposed the Hitler 
regime, became acute after the recent National Socialist party congress 
at Nuremburg, Mr. McDonald said, and had creatad problems which the 
League had not even remotely foreseen when it set up the office of High 
Commissioner. Unable to change their ‘‘membership of non-Aryan race”’ 
by their free will, he continued, hundreds of thousands of Germans, of both 
sexes and all ages, faced either pauperization or exile. 


Unable to Start Life Anew 


Nazi restrictions, Mr. McDonald emphasized, forbade these oppressed 
groups the right to live within their own country, and also, through the 
ban on currency export, virtually forbade them the right to start life else- 
where. Against such a problem, he intimated, his office, as created, was 
unable to cope. 

‘The growing sufferings of the persecuted minority in Germany,’’ said 
Mr. McDonald, ‘‘and the menace of the growing exodus call for friendly 
but firm intercession with the German govermnent, by all pacific means, 
on the part of the League of Nations, of its member-states and other mem- 
bers of ths community of nations.’’ 

Mr. McDonald's letter, addressed to the Secretary-General of the League, 
at Geneva, was dated from London, as of last Friday, and was made public 
simultaneously in New York, London and Geneva. It was accompanied 
by a 20,000-word annex offering documentary detail of the Nazi laws and 
policies upon which Mr. McDonald based his charge that repression under 
the Hitler regime was more severe now than it had been in the early days 
of 1933. 

Former Harvard Professor 

Mr. McDonald, an American, was formerly assistant professor of his- 
tory at Harvard and at the University of Indiana. His letter offered no 
reason for his resignation, although it implied that he considered the task 
of helping refugees rather useless as long as no attempt was being made 
to stop the conditions which created the refugees. It is also understood 
that Mr. McDonald found the status of his Commission, an affiliate rather 
than an integral part of the League, so cumbersome as to make it largely 
ineffective. League officials were said to be already familiar with the text 
of the letter. 


_ — 
~—_- 


C. D. Mahaffie Elected Chairman of ICC to Succeed 


H. M. Tait 


On Dec. 28 Charles F. Mahaffie, a member of the Inter- 
state Commerce Commission since 1930, was elected Chair- 
man to succeed Hugh M. Tate. He assumed his new office 
on Jan. 1, and will serve in that capacity for one year under 
the Commission’s plan of rotating the post. In Associated 
Press advices from Washington, Dec. 28, it was stated: 

Born at Olathe, Kan., Mr. Mahaffie received an A.B. degree from 
Kingfisher College in Oklahoma. He was named a Rhodes scholar to Oxford 
from that State, and after returning to this country taught jurisprudence 
at Princeton University. 

He was named Solicitor of the Interior Department during the Wilson 


Administration. 
After holding various other positions, he was appointed to the ICC by 
President Hoover in 1930. 





- — 
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Colonel C. H. March Designated Chairman of FTC for 
Fiscal Year 1936 

Colonel Charles H. March of Litchfield, Minn., became 
on Jan. 1 Chairman of the Federal Trade Commission to 
serve for the fiscal year 1936. He succeeded Commissioner 
Ewin L. Davis, who has served in that capacity during the 
last year. Under the Commission’s custom, the Chairman- 
ship rotates annually. This will be Colonel March’s second 
term as Chairman of the FTC. He was appointed to that 
Commission in 1929 for a term expiring Sept. 25 1935, and 
was reappointed by President Roosevelt last September for 
a full term of seven years, expiring in 1942. Colonel March 
served as Chairman during 1933. 


- — 
— 








U. S. Supreme Court Designates Nelson A. Potter as 
“Press Contact” Official 


The designation of Nelson A. Potter to serve as “press 
contact”’ aid for the United States Supreme Court was 
made known on Dec. 31, the appointment making him in 
effect, it was stated in Washington advices to the New York 
‘Herald Tribune’ the first “‘press relations’’ officer ap- 
pointed by the court in the 146 years of its history. From 
the dispatch to the paper indicated we also quote as follows: 

Unlike most other Government press relations officials, however, he will 
not be permitted to abstract or comment on Court actions, his chief duty 
being the task of making sure that the court records, decisions and opinions 
are made quickly available to the correspondents. 

The designation of Mr. Potter for the new post, to which he is to devote 
all of his time, follows the setting aside of a press room in the new building, 
with pneumatic tube connections direct to the court room and telephone 
equipment at hand to speed the news to thair papers. The new arrange- 
ment was worked out through a number of conferences between correspond- 
ents and Chief Justice Hughes and Charles E. Cropley, clerk of the Court. 


Mr. Potter, it is stated, was for eight years minute clerk on 


the Court’s staff. 
a 


Chester T. Crowell Resigns as Special Assistant to 
Secretary of Treasury Morgenthau 


Chester T. Crowell, author, retired on Dec. 31 as special 
assistant to Henry Morgenthau, Jr., Secretary of the Treas- 
ury. Mr. Crowell joined the Treasury Department less than 
a year ago. He assisted in the campaign to promote pub- 


licity for the United States Savings Bonds, so-called ‘‘baby 
bonds,’’ issued for the first time last March. 
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Five Elected to Membership in Chamber of Commerce 
of State of New York 


_ The Caamber of Commerce of the State of New York. at 
its monthly meeting Jan. 2, elected the following to mem- 
bership: : 
M. Kennetn Frost, Vice-President, Dry Dock Savings Institution. 
George C. Turner, Treasurer, Mutual Life Insurance Co. 
Inman H. Payne, Vice-President, Cosmopolitan Shipping Co. 
Gardiner Trowbridge, estate management. 
Jonn King Reckford, Vice-President, American Lead Pencil Co. 


- — 
—_— 


Irvin McCreary Resigns as Texas Banking Commis- 
sioner—Zeta Gossett Named Successor 


Governor Allred, of Texas, announced on Dec. 23 that 
he had appointed Zeta Gossett, of Fort Worth, as State 
Banking Commissioner following the resignation that day 
of Irvin McCreary, of Gatesville, it is learned from Asso- 
ciated Press advices from Austin, Dec. 23. It was stated 
that Mr. McCreary had accepted the Presidency of the 
Farmers’ State Bank of Temple, Tex. 


i 
—_ 


Sales of Securities on National Securities Exchanges 
at High Level During November According to SEC 


According to the monthly tabulation of the Securities and 
Exchange Commission, the dollar value of sales on all regis- 
tered securities exchanges in November was the largest since 
the Commission began compiling figures on this basis in 
October 1934. In making available the tabulation on Dec. 
29, the Commission said: 

Total dollar value of sales in November on registered exchanges amounted 
to $2,546,935,909, an increase of 15.0% over the value of sales in October 
1935, and an increase of 142.3% over sales in November 1934. Stock sales 
(including rights and warrants) had a value of $2,250,676,788, an increase 
of 17.7% over October. Bond sales were valued at $296,212,221, a decrease 
of 2.0%. 

Total sales of stock in November (including rizhts and warrants) were 
99,863,589 shares or 23.1% above October's figure. Total par value of 
bonds sold was $405,138,392, an increase of 4.6%. 

The two leading New York exchanges accounted for 95.2% of the value 
of all sales on 23 rezistered exchanges; 94.5% of stock sales; and for 99.8% 
of bond sales. 








_-_™ 
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SEC Extends to March 31 Temporary Exemption from 
Registration of Securities Secured by Property 
Owned or Leased by Other than Original Issuer 


The Securities and Exchange Commission announced 
Dec. 27 that it has extended to March 31 1936, the tem- 

orary exemption from registration under the Securities 

xchange Act of 1934 provided in Rule ANY. This tem- 
porary exemption from registration applies to certain issues 
secured by property owned or leased by a person other than 
the original issuer. 


- — 
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5,088 Registration Applications of Over-the-Counter 
Brokers and Dealers Became Effective Jan. 1—36 
Denied by SEC or Withdrawn While Under Invest- 
igation 

Applications for the registration under the Securities Ex- 
change Act of 1934 of 5,088 over-the-counter brokers and 
dealers, having about 7,400 offices and 85,000 employees 
throughout the country, became effective as of Jan.1. The 
Securities and Exchange Commission in announcing on 
Dec. 30 that it was notifying each broker or dealer of his 
registration, said that the letter sent to each person con- 
tained the following statement as to the meaning of regis- 
tration: 

‘*Registration does not mean that the Commission has in any way passed 
upon tne financial standing, fitness or conduct of any broker or dealer, or 
upon tne merits of any security offered by any broker or dealer, or upon 
any otner matter relating to the business of any broker or dealer. 

‘A false, fradulent or misleading statement or any misrepresentation 
witn respect to tne registration of any broker or dealer or with respect to 
the effect or meaning thereof constitutes ground for suspension or revocation 
of registration."’ 


The Commission on Dec. 30 also stated: 

Brokers and dealers whose registration statements are becoming effective 
must operate under rules of the Commission prescribing certain standards 
of fair practice. Those who have failed to register under the Act are pro- 
hibited from conducting an interstate business or a business in securities, 
the market for which is predominantly interstate in character, unless those 
securities be exempt under the Act. 


Applications for registration by 36 brokers and dealers, 
the Commission added, have been either denied after in- 
vestigation by the Commission, or withdrawn while under 
investigation. A certain additional number of applica- 
tions are being temporarily held up pending determination 
of the Commission as to whether sufficient grounds for de- 
nial exist. Also, the effectiveness of four applications has 
been temporarily postponed with the consent of the appli- 
cant. In addition, a few applications have been permitted 
to become effective even though the Commission has found 
what it believes may later prove to be grounds for revocation. 
Continuing, the SEC said: 

Three major grounds for denial are expressed in Rule MA4. They are 
(1) a wilful misrepresentation of material facts; (2) conviction in connection 
with the securities business within the past 10 years: and (3) permanent 
injunction from sngaging in sacurities business in the past 10 years. These 
grounds, however, are not mandatory and, in some cas¢s, notwithstanding 
their existence, the Commission nas exercised its discretion to permit tne 
application to become effective. Some 200 hearings have been held or 
scheduled on the question of broker or dealer applications. 
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In order not to interrupt the normal business of those who, because of 
unfamiliarity with the requirements, did not file earlier, the Commission 
has accelerated the 30-day waiting period as to all applications in which its 
requirements have been met which were filed through Dec. 21. Further- 
more, the Commission will proceed with the expeditious examination of 
some 225 additional applications filed since Dec. 21, witn a view to per- 
mitting them to become effective as soon as possible. 

Registration of all brokers and dealers will terminate at midnight Dec. 31 
1936, unless otherwise ordered by the Commission. The Commission 
will, however, continue to recsive and consider applications for registration 
forJso long as they may be filed. 


—_—_ 
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Rule Adopted by SEC Exempts from Regulations Cer- 
tain Acquisitions by Intra-state Companies— 
Deals with Section 9 of Public Utility Holding 
Company Act 

The Securities and Exchange Commission announced on 
Dec. 31 the adoption of a rule exempting certain acquisitions 
by intra-state companies from regulation by the Commission. 
Section 9 (a) (2) of the Public Utility Holding Company Act 
of 1935, the Commission stated, provides that a person 
acquiring securities of a public utility company must obtain 
the Commission’s approval of such acquisition if, after the 
acquisition in question, the acquiring person will be an 
affiliate of such company and of another public utility or 
holding company by virtue of 5% stock ownership. The 
new rule, 9A2-4, applies, it is pointed out, to certain acquisi- 
tions by intra-state holding companies where the acquiring 
company already has an interest in the issuer of the securi- 
ties and they are not acquired from an intra-state holding 
company. | 

The following is the text of the new rule: 

Tne SEC, acting pursuant to the authority granted by Section 3 (d) of 
the Public Utility Holding Company Act of 1935, and finding such action 
appropriate in the public interest and for the protection of investors and 
consumers, and not contrary to the purposes of said Act, nereby adopts 
tne following Rule: 

Rule 9A2-4. Exemption of certain acquisitions by intra-state companies. 
(a) Subject to the conditions imposed by paragraph (b) of this rule, any 
company acquiring any security of a public utility company of which such 
acquiring company is an affiliate shall pe exempt from any obligation, duty 
or liability imposed on such acquiring company as an affiliate by the pro- 
visions of Section 9 (a)(2) provided that: 

(1) The acquiring company, if a holding company, is exempt from the 
provisions of tion 4 by virtue of a rule or order pursuant to a am 
(1) or (2) of Section 3 (a), or by virtue of having filed an application in 
good faith for such exemption which has not been denied by the Com- 
mission prior to the time of the acquisition in question; 

(2) The acquiring company is not itself a subsidiary of any holding 
company, other than one which is organized under the laws of the same 
State as the acquiring company and is exempt from the provisions of 
Section 4 by virtue of a rule or order pursuant to Section 3, or by virtue 
of having filed an application in good faith for such exemption which has 
pat aoe denied by the Commission prior to the time of the acquisition 

uestion; 

(3) The acquiring company, prior to the acquisition in question has law- 
fully acquired direct or indirect ownership of 10% or more of the outstanding 
voting securities of the company whose securities are to be acquired; 

(4) The person from whom the securities are acquired is not a holding 
company, other than one which is exempt from the provisions of Section 
4 by virtue of a rule or order pursuant to Section 3, or by virtue of having 


filed an application in good faith for such exemption which has not been 
— ws by the Commission prior to the time of the acquisition in question; 
an 


(5) The public utility company whose securities are to be acquired is 
organized under the laws of the same State as the company acquiring such 
securities, and does not engage in any business as a public utility company 
outside of that state either directly or through any subsidiary company. 

(b) No company shall be exempt under this rule unless, prior to the 
acquisition as to which exemption is claimed, it snall nave filed witn the 
Commission a statement identifying the securities to be acquired and the 
person from whom they are to be acquired, stating the acquiring company’s 
ownership, directly or indirectly, of all securities of the issuer of the securi- 
ties in question, and briefly explaining the facts relied upon to bring the 
acquisition within the exemption provided by this rule. Such statement 
must be received by the Commission 20 days before such acquisition unless 
the Commission consents to shorter notice. 


_— 
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Opening of Final Session of 74th Congress—Unani- 
mously Consents to Recess Until 9 P. M. to Hear 
President’s Annual Message—Permanent Neu- 
trality and Bonus Bills Introduced 


The Final Session of the 74th Congress opened at noon 
yesterday (Jan. 3), the Senate and House convening sepa- 
rately—trecessing after brief sessions, to reconvene in a joint 
session in the evening to hear President Roosevelt deliver in 
person his Annual Message, scheduled for 9 P. M. and 
heard throughout the country in a nation-wide broadcast. 
It was pointed out on Jan. 2 in a Washington dispatch to 
the New York ‘Herald Tribune” that since a recess of the 
House must be by unanimous consent, House Democratic 
leaders slated a meeting of the Rules Committee on Jan. 3 to 
have a special rule in readiness to thwart objectors. A two- 
thirds vote of the House would make effective a rule for an 
evening session, it was observed. Regarding the new session 
United Press accounts from Washington late yesterday 
afternoon said: 

Bonus and neutrality questions were to the fore immediately with con- 
vening of the two houses. The administration neutrality bill was formally 
introduced in both House and Senate. 

Bonus leaders, confident of enacting a measure this year, debated whether 
they should unite behind the Patman, ‘‘united front’’ or Byrnes-Steiwer 
method of paying the soldier certificates. 

Threats by Representative Rich, Republican of Pennsylvania, to block 
an administration request for unanimous consent to recess for Mr. Roose- 
velt’s address did not materialize. 

Unanimous approval of Majority Leader Bankhead’s request was forth- 
coming only after Mr. Snell had charged that the President planned to 
turn his annual message into a ‘‘purely political speech.’’ ; 4 

Mr. Snell explained why he would not object to the night session, however. 
Mr. Snell said that he appreciated the fact that the President was em- 
powered constitutionally to address Congress. 
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*‘Whether the annual message is delivered in writing or personally, it has 
always been delivered during a regular session and at the convenience of 
Congress,’” he said. 

He demanded to know what emergency exists to change the regular 
House procedure. 

He said that if the Democrats carry out ‘‘this order of the White House’’ 
they are not protecting the dignity of the House. . . . 

The Democratic leaders, convinced that Republicans would try to balk 
the President’s schedule, had planned a counter-offensive which did not 
prove necessary. 

“I know that some Republican will object to unanimous consent to recess 
until evening,’’ Representative O’Connor, Chairman of the House Rules 
Committee, said. ‘‘We will, therefore, pass a resolution under the two- 
thirds rule shortly after the House convenes." 

Mr. O’Connor served notice that any Republican who tried to make a 
political attack by reserving the right to object to the unanimous consent 
request would be summarily knocked down. 

“I won't stand for any delay in objecting,’’ said Mr. O'Connor. ‘“‘If they 
try to talk without directly objecting, I shall object myself and imme- 
diately offer the resolution.’’ 

In contrast to the disorderly scene in the House, the Senate met for only 
a few moments. Almost the only business transacted was ths swearing in 
of Senator Benson, Farmer-Labor, of Minnesota, to replace the late Senator 
Schall, Republican. . . . 

Business continued [in the House] with Mr. Byrns appointing Repre- 
sentative Secrest, Democrat, of Ohio, and Representative Jenkins, Repub- 
lican, of Ohio, as House members of the Northwest Territorial Celebration 
Committee. 

The House then adopted the resolution for a concurrent session to-night 
without debate. 

Mr. Byrns named a committee of three to inform the President that the 
House was ready to receive his message. Ten minutes later the three 
sought recognition. 

‘‘Mr. Speaker,’’ Representative Bankhead said for the committee, ‘‘your 
committee, having waited on the President, we are happy to inform you 
the President has stated he is prepared to deliver a message in person this 
ont. « ss « 

Hushed galleries heard Senator Overton of Louisana inform the Senate 
of the assassination of Senator Long last September. 

It was a different scene from that of a year ago when the colorful Kingfish 
strolled into the chamber for the opening session, creating a buzz of excite- 
ment by his flashy attire. 

Mr. Overton said that he would discuss Mr. Long’s career later. The 
Senate adopted a formal resolution expressing ‘‘profound sorrow’’ over Mr. 
Long's death. 

A similar resolution was introduced as a result of the death of blind 
Senator Schall, who was struck by an automobile. 

At the stroke of noon Vice-President Garner cracked down with his gavel 
in the Senate. A few seconds later Speaker Byrns convened the House. 

The Senate quickly recessed until 9 P. M., but the House Rules Com- 
mittee was called into session to approve the resolution for a recess until 
the President addresses the joint session. 


Regarding the new Neutrality Bill, Associated Press 
accounts from Washington yesterday said in part: 


A permanent neutrality bill which would give the President broad dis- 
cretionary power to embargo war materials and retain existing mandatory 
embargoes on actual implements of war for belligerent nations was introduced 
in the house to-day by Chairman McReynolds (D., Tenn.) of the Foreign 
Affairs Committee. 

McReynolds said the bill is ‘‘satisfactory to the Administration.’’ It was 
drafted after lengthy conferences with the President and State Department 
officials. 

Planning to open hearings Tuesday, the Tennesseean asserted the bill 
was introduced as a basis for the committea’s work. 

Designed to replace the present Neutrality Act, whose mandatory 
features expire Feb. 29, the bill keeps those prohibitions on shipments of 
arms, ammunition and implements of war to warring nations. 


- — 
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Annual Survey of Business Conditions by Directors of 
Merchants Association of New York—Outlook 
Viewed as Better in 1936 Than 1935—Curbing of 
National Expenditures and Halt to “‘New Deal’’ 
Legislation Held Essential to Development of 
Confidence 


Twenty directors of the Merchants’ Association of New 
York took part this year in the Association’s annual sym- 
posium on the business outlook for 1936. A note of tem- 
pered optimism prevails in the survey, which was made 

ublie Jan. 2. irtually all of the directors are looking for 

etter business in 1936 than in 1935. Among the factors 
mentioned as necessary for the development of business 
confidence are: 

A curb to public expenditures and steps for balancing the budget. 

More sympathetic understanding between government and business. 

A halt to further ‘‘new deal’’ legislation, which others phrase as an 
extension of the ‘‘breathing spell.”’ 


Louis K. Comstock, President of the Association and 
Chairman of the Board of the New York Title Insurance 
Co., expresses his views as follows: 


Business is in a measurably better position than it was a year ago. It is 
highly significant that a considerable part of the progress has been made 
since the adjournment of Congress brought a ‘‘breathing spell’’ in which 
business has been free from immediate threats of new regulative measures 
and fresh experimentation. The fact that pre-holiday retail sales in New 
York City seem at this writing to have been not quite so large as was hoped 
for is not nearly so important as the growth that has been made in some of 
the heavy industries—for here is where our eventual restoration to pros- 
perity must come. 

Business sentiment is better than a year ago. Public psychology is 
better. All of this means that we are in a position to continue our business 
advance and perhaps accelerate it considerably if given the opportunity. 
The ultimate result depends upon Washington. If we can see definite 
steps for the balancing of the Federal budget, if the President and Congress 
take positive action to curb national expenditures drastically, if business ~ 
can be convinced of the stability of the dollar, and if Congress and the 
Administration will permit business to remain free of further threats of 
unneeded interference, I believe the progress in 1936 will be substantial. 

We must recognize that the expenditure of government funds has played 
a very considerable part in our present improvement; that is why our con- 
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sumer industries have made more progress than our heavy industries. 
We can’t continue on government money indefinitely. 

False stimulation such as might be provided by the early payment of the 
bonus would be unfortunate in its after effects. We must proceed on solid 
ground and I believe that if we do, by the end of. the year we will see 
ourselves looking toward the clear. 


Arthur Lehman of Lehman Brothers indicates his views 
as follows: 

1936 should maintain the progress visible during the last two years. 
While there has already been a decided increase in commercial activities 
the level of business is still low. The housing shortage now generally 
accepted should become more and more an economic stimulus to trade; 
the re-equipment of industry and transportation long allowed to lapse 
should serve as a continual basis for demand; low money rates and large 
credit reserves should aid business expansion. 

The barriers to full business recovery lie in the uncertainties, real and 
fancied, inherent in the state of mine of American business men, both on 
domestic and foreign scores. The enormous increase in taxes, present 
and prospective, a natural sequence of the desire in Washington for social 
security for all classes is responsible for a feeling of anxiety on the part of 
leaders in industry as to when and how the government’s expenditures 
can be brought more nearly into line with its receipts. Reasonable assur- 
ance on this point and a more hopeful feeling as to the peace of the world 
would definitely increase faith and confidence in the future and accelerate 
economic recovery. 


According to W. Gibson Carey Jr., President of the Yale 
Towne Manufacturing Co., ‘‘socialistie tendencies in 
government constitute at this time the most important 
obstacles to continued recovery and to re-employment in 
the United States.’”’ Mr. Carey adds: 

After a sad experience, gradually, but surely, the public is re-dedicating 
itself to those fair, sound, constructive and stimulating principles of life 
which make up Americanism as opposed to collectivism in any of its forms. 
Because of this reawakening I look for still better business, which means 
increasing opportunity for all men who wish to work. 


- 
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Selected Income and Balance Sheet Items of Class I 
Steam Railways for October 


The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of October. 

These figures are subject to revision and were compiled 
from 143 reports representing 149 steam railways. The 
present statement excludes returns for Class I switching and 
terminal companies. The report in full is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS) 






















































































For the Month of Oct. For the 10 Months of 
Income Items 
1935 1934 1935 1934 
$ $ 7 $ 

Net railway operating income__..| 75,425,093) 49,336,305/397,458,302|393,922,009 
gg EEL A ES: 12,196,536| 13,371,466) 128,022,747/|143,302,870 

I a i a 87,621,629| 62,707,771/ 525,481,049 |537,224,879 
Miscell. deductions from income_| 1,512,638) 1,586,554) 14,345,239; 17,012,610 

Income avail. for fixed charges_| 86,108,991! 61,121,217/511,135,810 |520,212,269 
Fixed charges: 

Rent for leased roads.......-.- 11,437,714; 11,188,395) 111,571,856/111,428,056 

Interest deductions........-- 42,216,978! 42,437,907 | 422,709,364 |423 975,380 

Other deductions..........-- 223,261 233,684! 2,240,122) 2,431,506 

Total fixed charges.......-.-. 53,877,953! 53,859,986 / 536,521,342 |537,834,942 

Income after fixed charges- ----- 32,231,038) 7,261,231|d25,385,532'd17,622,673 
Contingent charges..........-.- 1,003,005; 1,002,917) 10,023,161| 10,022,529 

i eS 31,228,033) 6,258,314'd35,408,693 |\d27,645,202 
Depreciation and retirements..-..| 16,253,597) 15,454,717) 161,370,725/| 158,491,469 
Federal income taxes. -_.......-.- 2,458,654) 1,387,129) 15,250,669) 13,610,801 
Dividend appropriations: 

On common stock. .........-.. 107,911| 1,226,052) 58,222,676) 69,162,566 

On preferred stock._._.._-_-- 990,060 570,636' 13,645,380' 13,653,311 

Balance at End of October 
1935 1934 

Selected Asset Items— $ $ 
Inv. in stocks, bonds, &c., other than those of affil. cos.| 735,229,084) 804,871,687 
ET ROS SSS ES LRN Lake ae Pea La ee RONG MU, & 436,285,999| 329,476,685 
Demand loans and deposits. ................--.-... 16,053,106 38,936,028 
re es ee ee... enesedsembcnacocous 32,121,928 38,467,722 
ii: VE I a a OR 65,537,324 47,592,878 
ny ewbesdne 4,175,391 6,299,383 
Traffic and car service balances receivable. _......_ ~~ 62,505,289 54,646,439 
Net balance receivable from agents and conductors. --- 49,649,215) 45,457,550 
Miscellaneous accounts receivable._........______-_- 138,139,656| 156,371,179 
IL SEES per pete 281,082,105} 303,664,837 
Interest and dividends receivable. _..........._____. 36,069,056 46,425,029 
i ee cuthe wba umenatile 3,083,189 3,885,664 
EEE I, SE Tn 5,434,039 4,248,482 

I 1,130,136,297|1,075,471,876 

Selected Liability Items— 
Funded debt maturing within six months. b__._.___-- 251,969,992; 122,657,622 
IIE I i mene 345,063,977| 304,469,998 
Traffic and car-service balances payable_......_._._- 80,779,417 69,144,933 
Audited accounts and wages payable_______________. 225,534,340} 212,061,210 
Miscellaneous accounts payable................____ 56,587,838 65,294,212 
SR LIES 395,235,411| 303,883,333 
Dividends matured unpaid............-_.-________. 4,647,524 4,737,470 
Funded debt matured unpaid_.............._ _____ 322,791,871| 273,362,903 
Unmatured dividends declared.............._._ __ 1,879,881 1,407,296 
Unmatured interest accrued..............._.______. 110,563,151} 110,572,591 
Unmatured rents accrued..................-....... 37,963,008 37,296,815 
Goer GUPPOmS MORNNGS.. « cccccccccccecccccccceceees 19,117,800 17,562,115 

meets GUTTERS Mees. nc ccccccccccocceccccceues 1,600,164,218)| 1,399,792,876 
Tax liability—U. S. Government taxes...........__- 35,856,707 33,728,533 

Other than U. 8S. Government taxes._......_._.___- 150,335,308| 159,276,332 











a October 1935 income as reported was increased by credits to operating expenses 
on account of reversal of charges previously made for liability under the Railroad 
Retirement Act. These credits for October 1935 amounted to $453,636 and for the 
10 months ended with October 1935 the net credit is $7,738,061. For October 1934 
the reported net income includes charges because of the Retirement Act amounting 
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to yore and for the 10 months ended with October 1934 the charges included 
are $8,411,466. 

b Includes payments which will become due on account of principal of long-term 
debt within six months after close of month of report. 

Y a obligations which mature not more than two years after date of issue. 


—_lUC 
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Postmaster General Farley in Annual Report Indicates 
Increases in Revenues for Year of $44,062,136— 
Expenditures However Exceeded Revenues by $65-, 
807,951—Surplus of $4,964,149 Figured with Ex- 
clusion from Expenditures of Items Amounting to 
$70,772,100—Continuance of Three-Cent Letter 
Rate—Ocean Mail Subsidies Held Unsound 


Postmaster General James A. Farley, in his report for the 
fiscal year which ended on June 30 1935 (made public Dec. 
30) states that for the second successive year the ordinary 
operations of the Postal Service were maintained within 
the postal revenues and that there was an increase in revenues 
for the year of $44,062,136.17, which was the first such in- 
crease since the fiscal year 1930. Reporting that the revenues 
of the Department for the year are $630,795,302, while the 
expenditures were $696,603 ,253 (the latter exceeding revenues 
by $65,807,951), Mr. Farley says: 


The revenues of the Department for the fiscal year were $630,795,302, 
while the audited expenditures, including ship and aviation subsidies, free 
mail, and other non-postal and adjusted items, were $696,603 ,253. 

Taking credit for these non-postal and adjusted items, amounting to 
$70,772,100, there was a net surplus cf $4,964,149.31 with respect to that 
part of the Department’s services which are rendered for hire. 


According to the report “this very material improvement 
in the finances of the Department reflects a substantial in- 
crease in the volume of the mail and while this increase in 
mail volume is due chiefly to improved business conditions, it 
has, nevertheless, been augmented by a campaign which has 
been conducted by the Department to promote the use of 
postal facilities.”” A summary of the report also says: 


During the year the compensation of postal employees was put back on a 
100% basis through the legislative restoration of salary reductions, and 
automatic and administrative promotions were also restored. Further 
benefits have accrued to postal employees through the enactment of the 
40-hour weck law which was recommended by the Postmaster General and 
which was passed by Congress after the close of the fiscal year. 


In his foreword the Postmaster General says: 


The primary function of the Post Office Department is to render service 
to the people generally for which it receives pay in the form of postage 
and fees collected from those who use its facilities. 

Second, it handles, without charge, mail matter for the Congress and all 
other governmental agencies; carries free of charge reading matter for the 
blind, newspapers for delivery within the county of publication, and carries 
without collection at the zone rates of postage, certain publications entitled 
under the law to preferential treatment; provides quarters and other facilities 
in post-office buildings for other governmental agencies without receiving 
payment therefor. 

Third, it pays, in the form of mail contracts. subsidies for the mainte- 
nance of an American merchant marine and for the promotion and de- 
velopment of aviation. 

Obviously, no business organization could provide the money necessary 
to maintain the gratuitous service and to pay the subsidies from its normal 
business income. Therefore, the Post Office Department, of necessity, 
drew on the general funds in the Treasury to make these payments. 


The Department estimates its revenues for the fiscal year 
1936 at $670,000,000. The expenditures for the fiscal year 
1936, it is estimated, will be $760,000,000. On this point 
the report says: 


This expenditure includes the subsidies for ocean mail and air mail, free 
mail for Congress and government departments, &c., as well as the addi- 
tional expense which will be incurred as a result of the new 40-hour week 
law for postal employees. 


As to the rate of postage on first-class mail the report 
has the following to say: 


The present rate of three cents an ounce or fraction of an ounce on non- 
local first-class mail was fixed by the Act of Congress of June 61932. Under 
joint resolution of Congress, approved June 28 1935, this rate has been 
extended for two years until July 1 1937. A restoration of the former 
two-cent rate at this time would unquestionably result in a large postal 
deficit, a condition which the Department is using its utmost endeavor 
to avoid. 


Regarding the contract ocean-mail service we quote from 
the report the following: 


The cost of the contract ocean mail service during the fiscal year was 
$29,536,733.87, while the cost of carrying the same mails on a weight basis 
would have been $3,266,780.61. 

While it is generally agreed that a government subsidy is necessary to 
provide and maintain an adequate merchant marine, it is the opinion of 
the Postmaster General that the present method of paying a subsidy 
tnrough the subterfuge of ocean-mail contracts is unsound and wasteful. 
A direct subsidy to cover the differential in the cost of ship construction and 
ship operation would seem the best solution of this problem. The present 
system of subsidies through ocean-mail contracts has failed to produce an 
adequate and up-to-date merchant marine. 

After the most careful study and consideration by the Postmaster Gen 
eral, he is convinced that the evils inherent in our present ocean-mail 
subsidies system can only be cured by legislation providing a new system. 
In administering the ocean-mail contracts the Department has, within the 
provisions of the Merchant Marine Law and the contracts, effected and will 
further effect revisions in service which will result in the saving of several 
million dollars if the contracts are continued in force, but these savinzs are 
very small when compared with the total expense to the government in- 
volved in these contracts. 

As a result of the informaticn obtained through the Department’s in- 
vestigation of the ocean-mail contracts, made under Presidential order, 
economies totaling $946,898 were effected during the fiscal year and the 
Department is at present engaged in making tests of numerous vessels 
operated by mail contractors with the view to determining whether these 
vessels meet the contract speed requirements. These tests have already 
resulted in substantial savings and will result in further savings during ths 
next fiscal year. 
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Comment on transoceanic air mail service is contained in 
the report, which in part said: 

In Postmaster General Farley's annual report for 1934 he anticipated 
that a trans-Pacific air-mail service would be established. The 74th 
Congress made an appropriation for such a service and the Department 
later awarded a contract. On Nov. 22 1935, scheduled air-mail service 
was inaugurated between California and the Orient, via the Hawaiian 
Islands, Midway, Guam, Wake, and the Philippine Islands. Present in- 
dications are that a trans-Atlantic air-mail service will be established within 
the next 18 months. 


The following is also from the report: 
Postal Savings Deposits 


On June 30 1935, there was held in trust for postal-savings depositors the 
sum of $1,230,976,844.57, an increase of $10,613,191.96 as compared with 
the corresponding date in 1934. The classification of this amount follows: 
Outstanding principals represented by certificates of deposit, $1,204,- 
843,748; accrued interest, $26,044,518.97; outstanding savings stamps, 
$69,385.60; unclaimed deposits, $19,156. i 

United States Savings Bonds 

In accordance witn tne amendment of Feb. 4 1935, to tne Second Liberty 
Bond Act and at tne request of tne Treasury Department, United States 
savings bonds in denominations of $25, $50, $100, $500, $1,000, were 
Placed on sale March 1 at 14,337 post offices, including all offices of tne first 
second, and tnird classes, selected offices of tne fourth class and 815 branches 
and stations. Since that date, 614 additional offices have been designated, 
making a total of 14,951 post offices, branches, and stations autnorized to 
sell bonds at the close of the fiscal year. 

During the period from March 1 1935, to June 30 1935, there were a 
total of 497,609 bonds sold, the sale price and maturity values amounting 
to $96,365,587.50 and $128,487,450, respectively. . 


The surplus figured by Mr. Farley occasioned the following 
comment in United Press accounts from Washington Dec. 29: 


The surplus resembled Farley's ‘‘surplus’’ of last year which caused a 
storm of criticism from Republican and anti-Administration circles. This 
year he counted out $70,772,100 for subsidies, free mail and ‘‘non-postal 
and adjusted items.’ These included ship contracts—which Farley vigor- 
ously condemned in tneir present subsidy form as “unsound and waste- 
full'’—aviation subsidies and fres mail. 

The $70,772,100 deleted from the post office books was not broken down 
or further clarified. However, tne detailed report snowed $29,536,733 
was spent on ocean-mail contracts; tnat $2,566,239 could nave been collected 
if regular rates were charged for free mail, and tnat $9,588,905 was spent 
for domestic air mail. Tnese amounts alone totaled $71,691,878 witn no 
allowance for ‘‘non-postal and adjusted items."’ 


Postmaster General Farley’s report of a year ago was 
referred to in our issue of Jan. 12 1935, page 249. 
Se 


President Fleming of A. B. A. to Speak on National 
Radio Conference of Building Industry Jan. 13 


Robert V. Fleming, President American Bankers Asso- 
ciation, will be one of the speakers in the first national radio 
conference of the entire building industry to be broadcast 
Jan. 13 at 11:00 a.m., Eastern Standard Time. Mr. 
Fleming will seek to show how the banks are bringing valu- 
able financial aid to home builders who look forward to 
complete ownership. The program, which will be spon- 
sored by the Johns-Manville Corp., will be heard over 51 
stations of the National Broadcasting Co. system. 


_ — 
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Directory of Trust Institutions for 1935-36 Prepared 
by American Bankers Association 


The 1935-36 directors of trust institutions, trust men and 
trust associations has been published by the Trust Division 
of the American Bankers Association, it was announced 
Dec. 31. The directory, it is stated, presents a more com- 
plete picture of the personnel of American trust business 
than it was possible to give in the first directory compiled 
a year ago. The announcement of Dec. 31, issued by the 
Bankers Association, continued: 


The present directory shows a total of 6,949 trust men and women, or 
925 more than were reported in the previous edition. It lists 2,853 trust 
institutions having an aggregate capital, surplus, and undivided profits 
of $4,416,407 878 and total resources of $35,443 ,238,561, or 279 more insti- 
tutions tnan were reported in tne 1934-35 directory. These trust institu- 
tions are composed of 1,356 state-chartered trust companies and banks 
and 1,497 national banks with trust departments. In addition tnere are 
included in tne directory 192 branch offices with trust departments, making 
a total of 3,045 trust departments, representing 1,684 cities and towns, or 
110 more communities than were reported in the first directory as being 
served by trust institutions. 

There are 63 local trust organizations, including 28 trust divisions and 
committees of state bankers associations and 35 state, county, and city 
associations listed in the directory together with the names of their prin- 
cipal officers. Of these groups, 16 State organizations and 23 city and 
county associations nave reported tne adoption of uniform scnedules of 
fees for trust services. ‘The directory shows that 3 new trust committees 
and divisions were organized in 1935, as follows: the Trust Functions 
Committee of the Illinois Bankers Association; the Trust Division of the 
New Mexico Bankers Association; and the Trust Division of the North 
Dakota Bankers Association. The Committee on Trusts of the Clearing 
House Association of Richmond, Virginia, which was first appointed in 
1933, is reported for the first time. : 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The price of seats on the Stock Exchange reached a new 
high f or the year when arrangements were made Dec. 30 1935 
for the transfer of a seat at $145,000, an increase of $10,000 
over the last sale on December 23. 

The names of the two participants in the sale were John 
F. L. Curtis, deceased to Harold M. Iseman. 

Previously, the 1935 high had been $140,000 for a trans- 
action on November 19, and the lowest figure for the year 
was $65,000, recorded on April 3. 

—— 








Chronicle 49 


The Corn Exchange Bank Trust Co., New York, reports, 
as of Dec. 31, deposits of $286,067,432, compared with 
$246,989,711 Sept. 30. Total resources are given as $317,- 
392,578 inst $278,641,077 three months ago. Cash in 
vaults and due from banks amounted to $68,824,979 against 
$47,725,348, and holdings of United States Government 
securities, at par, $126,863 ,500 against $121,263,500. Surplus 
and undivided profits were $16,325,145 compared with 
$16,651,366 at the end of last September. 

——— 

The Fulton Trust Co., New York, in its statement of 
condition as of Dec. 31 reports deposits of $22,023,309 and 
resources of $27,058,322, compared with $17,217,086 and 
$22,025,866 respectively on Jan. 1 1935. Capital and 
surplus amount to $2,000,000 each, unchanged from pre- 
vious years, and undivided profits to $807,721, compared 
with $692,462 at the beginning of the year. Cash in the 
vault, on deposit in the Federal Reserve Bank of New York 
and on deposit in other banks amounted to $9,042,425 
Dee. 31. oldings of United States Government securities 
on that date totaled $5,710,100. 


————- 

Total resources of the Irving Trust Co., New York,on 
Dee. 31, according to the institution’s statement of con- 
dition as of that date, were $720,027,981 against $675,205,- 
034 on Sept. 30. Deposits of the company at the end of the 
year totaled $591,306,698, compared with $543,297,499 at 
the end of the third-quarter. Cash on hand and due from 
the Federal Reserve Bank and other banks amounted to 
$249,175,101 against $242,848,789, and holdings of United 
States Government securities, $200,350,615, compared with 
$175,035,771. In addition, holdings of securities guar- 
anteed by the United States Government were reported at 
$15,019,681 on Dec. 31 as compared with $15,027,620 on 
Sept. 30. Capital stock and surplus were unchanged at 
$50,000,000 and $55,000,000, respectively, while undivided 
profits were $3,959,819 against $3,022,058 three months ago. 


The First National Bank of the City of New York, in its 
statement of condition as of Dec. 31 1935, shows resources 
of $584,176,898, including cash of $175,065,704; United States 
government securities of $196,439,394, and other bonds, 
stocks, securities, &c., of $113,608,297. Deposits are reported 
at $479,351,272. Capital, surplus and undivided profits 
totaled $100,572,171, of which $10,000,000 was capital and 
$80,000,000 surplus, both unchanged from Sept. 30. On 
Sept. 30 total resources amounted to $593,397,998, while cash 
totaled $201,801,976; United States government securities, 
$197,298,985, and other bonds, stock, securities, &c., $116,- 
557,848. Deposits on the earlier date were in amount of 
$489,298,564. 


The total capital funds of the Bank of New York & Trust 
Co., New York, including capital, surplus and undivided 
profits, as reported in its statement of Dec. 31, 1935, amount 
to $16,758,087 compared with $16,298,116 on Dec. 31, 1934. 
This represents an increase of $459,970 during the year, 
after payment of dividends of $840,000, and indicatesearn- 
ings on the stock of $21.67 a share. At the end of the year 
the bank transferred $1,000,000 from undivided profits to 
surplus, inereasing the latter figure from $8,000,000 to 
$9,000,000. Because of this transfer, the undivided profits 
account has been reduced by $540,029, as compared with the 
end of 1934. 


The year-end statement of the United States Trust Co., 
New York City, shows total assets of $104,918,962, com- 
pared with $103,838,682 on Sept. 30. Deposits Dec. 31 
amounted to $73,267,394 against $72,479,388 the previous 
quarter. Cash on hand and due from banks was $37,228,712, 
compared with $44,419,160, and investments in securities 
amounted to $28,052,500. Capital and surplus remained 
unchanged Dee. 31 at $2,000,000 and $24,000,000, re- 
spectively, and undivided profits totaled $4,005,479, com- 
pared with $3,915,424 three months earlier. 











——— 
Deposits of the National City Bank, New York, totaled 
$1,652,366,244 on Dec. 31, according to the bank’s state- 
ment of condition as of that date, which compares with 
$1,599,594,065 on Sept. 30. Undivided profits at the latest 
date were $10,644,279, compared with $12,098,319 at the 
end of September and capital and surplus were unchanged. 
Cash on hand and due from banks dropped to $527,491 ,424 
Dee. 31 from $575,852,238 at the earlier date, while holdings 
of Government securities rose to $510,764,688 from $426,- 
427,216. Total resources on Dec. 31 were shown as $1,880,- 
679,850 against $1,824,654,680 Sept. 30. 


The Dec. 31 statement of the City Bank Farmers Trust 
Co., New York, affiliate of the National City Bank, shows 
resources of the bank at $111,390,182 and deposits of $87,- 
526,709, which, compare with $99,890,491 and $76,344,061 
respectively, Sept. 30. last. The bank, according to the 
statement of Dec. 31, holds cash on hand and due from banks 
of $36,275,953, and United States Government securities in 
amount of $39,771,668. At the end of the third-quarter 
these two items were shown as $37,859,019 and $25,001,594, 
respectively. Undivided profits of the institution increased 
from $2,800,340 on Sept. 30 to $2,805,961 Dec. 31. Capital 
and surplus were unchanged at $10,000,000 each. 
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The retirement of Robert MacLennan Lowitz after 44 
years of continuous service with the firm of Speyer & Co., 
New York, was announced Dec. 30. Mr. Lowitz entered the 
offices of Speyer & Co. in 1891. For many years he has 
held a responsible position with the firm and had its full 
power of attorney. He will receive a pension from the fund 
which Speyer & Co. established for its staff in 1906. 





The New York State Banking Department on Dec. 23 gave 
the Lawyers County Trust Co., New York, authority to 
change its title to Lawyers Trust Co. Approval of the change 
in the name by stockholders of the institution was noted 
in our issue of Dec. 28, page 4107. 
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Harvey D. Gibson, President of Manufacturers Trust Co., 
New York, announces the following promotions which were 
acted upon at the meeting of the Board of Directors Dec, 30: 

Charles H. Jones, Assistant Vice-President in the Securities Department, 
has been named Vice-President. 

George T. Newell, Assistant Vice-President in charge of the Empire 
State office, has been named Vice-President. 

Joseph Rubanow, Assistant Vice-President in charge of the West 43rd 
Street office, has been named Vice-President. 

Francis J. McGrath, Assistant Secretary in charge of the 28rd Street 
office, has been named Assistant Vice-President. 

John B. Paddi, Assistant Secretary in charge of the Personal Loan De- 
partment, has been named Assistant Vice-President. 

Paul N. Robins in the Industrial Department has been named Assistant 


Vice-President. 
Richard P. Wilson in the Branch Loan Administration Department has 


been named Assistant Secretary. 
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The Sterling National Bank & Trust Co., New York, has 
enlarged its banking quarters at Broadway and 39th Street, 
and now occupies the entire floor or almost double the 
space required when this office was opened in January, 
1931. Located in the heart of the city’s textile and garment 
district, this office now provides, with additional facilities, 
every banking service for its customers, including expanded 
Foreign and Thrift Departments. Indicative of the marked 
growth of the bank in recent years, deposits increased from 
$8,053,341 on Dec. 31, 19380 to $19,387,832 on Dec. 31, 1934, 
and now exceed $20,000,000. 
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George K. Reed, a Vice-President and director of Edwin 
Bird Wilson, Inc., New York advertising firm, and a former 
banker, died on Dec. 22 in Clearwater, Fla., where he had 
been recuperating since October from a heart ailment. Mr. 
Reed, who had specialized in financial advertising, was 59 
years old. Following his graduation from Princeton Uni- 
versity in 1899, he was employed by T. Mellon & Sons 
(from 1900 to 1903), now the Mellon National Bank of 
Pittsburgh. In 1904 he became Assistant Secretary of the 
Colonial Trust Co. of Pittsburgh and in 1908 became adver- 
tising manager of the Colonial and the Columbia National 
Bank and Germanic Savings Bank of Pittsburgh. Mr. Reed 
went to Chicago in 1911 as manager of Rand McNally Bank- 
ers’ Directory and Rand McNally Bankers’ Monthly. He 
joined the Edwin Bird Wilson organization in 1920 and 
moved to New York a few months later. 
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James A. Jackson, a Vice-President of the National City 
Bank, New York, has resigned to become associated with 
Lazard Freres & Co., Inc., it was announced Dec. 31 follow- 
ing a meeting of the Board of the National City. Mr. Jack- 
son joined the bank in 1917 as its Western representative 
with headquarters in Kansas City, Mo. He was called to 
the institution’s head office in New York in 1920 and the 
following year was made an Assistant Vice-President. He 
became a Vice-President in 1922. 


Been 
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The annual statement of the Chemical Bank & Trust Co., 
New York, as of Dec. 31 1935, shows deposits of $527,176,000, 
a gain of $50,677,000 compared with Dec. 31 1934 and $200.- 
000,000 increase compared with Dec. 311933. Besides paying 
its regular dividend of $3,600,000, the Chemical also added 
$1,783,892 to undivided profits, indicating net earnings of 
$2.69 per share for 1935 compared with $2.11 per share for 
1934, being an increase of 27%. The Chemical Bank & Trust 
Co., it is stated, has an uninterrupted dividend record since 
1827 and now enters upon its 113th year. 














The Federation Bank and Trust Co., New York, in its 
statement of condition as of Dec. 31, shows an increase in 
total resources to $11,116,696 compared with $9,094,882 on 
Dec. 31 1934 and $10,128,456 on Sept. 30 1935. Deposits 
10 e to $9,243,573, it is stated, compared with $7,275,595 a 
year ago and $8,302,534 three months ago. Undivided 
profits at the end of 1935 were $134,073 against $100,180 a 
year ago and $127,979 on Sept. 30. Other items showed the 
following comparisons with a year ago and three months ago: 

Cash, $3,409,360 against $2,034,683 and $3,206,044" U. 8S. Government 
and other Government guaranteed securities, $185,276 against $220,960 and 
$185,276; New York State, county and city bonds, $2,383,844 against 
$1,376,710 and $2,164,245. 


a en 
The Continental Bank & Trust Co., of New York. an- 
nounced this week the opening of an office in Dallas, Tex., 
and the appointment of Carroll J. Hester as their repre- 
sentative in the Southwest. 
————- 9 
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On Jan. 3 the Chase National Bank, New York, made 
— its statement for Dec. 31 1935. The deposits of the 

ank on that date (including certified and cashier’s checks), 
it is stated, were $2,075,121,000 compared with $1,760,- 
129,000 on June 29 1935, and $1,709,792,000 a year ago. 
Total resources amounted to $2,350,549,000, compared with 
$2 ,027,704,000 on June 29, and $1,999,050,000 a year ago; 
cash in the bank’s vaults and on deposit with the Federal 
Reserve bank and other banks, $855,638,000 compared with 
$528 ,863,000 and $514,732,000 on the respective dates; in- 
vestments in United States Government securities, $561,- 
505,000 compared with $573 ,664,000 and $503,435,000; loans 
and discounts, $638,002,000, compared with $639,395,000 
and $651,070,000. It was also stated: 

On Dec. 31 1935, the capital of the bank consisted of $50,000,000 pre- 
ferred stock and $100,270,000 common stock and $50,000,000 surplus, the 
same as a year ago. Undivided profits on Dec. 31 1935 were $21,897,000 
compared with $20,851,000 on June 29 1935 and $18,839,000 on Dec. 
31 1934. 


—— 

In the statement of condition of the Manufacturers Trust 
Co., New York as of Dec. 31 1935 deposits are shown at 
$565,713,371, which is the highest in the history of the bank. 
This represents an increase of $37,000,000 over the last 
quarter, and of $65,000,000 over Dec. 31 1934. Resources 
likewise are at the peak with $673,011,720 as against $633,- 
239,942 three months ago, and $604,747,200 at the end of 
1934. In the announcement issued by the institution 1t was 
also stated: 

Cash and due from banks is given at $128,577,860, an increase of $24,- 
000,000 over the September quarter. United States Government securities 
stand at $229,997,961, showing an increase of $13,000,000 over the same 
item three months ago. Loans and bills Purchased remain practically un, 
changed at $168,008,640. 

The surplus and undivided profits account shows a gain for the quarter 
of approximately $1,250,000, the exact increase being $1,251,332. As 
stated in President Gibson's letter to the stockholders on Dec. 9, at the 
time of the declaration of the special dividend, net earnings are now added 
directly to undivided profits instead of being credited to reserves, as in the 
past. 


—_——-—— . S 

S. Sloan Colt, President of Bankers Trust Co., New York, 
made public on Jan. 3 the annual statement of the bank as of 
Dec. 31 1935, including comparisons with the end of the 
preceding year. Mr. Colt stated: 

The total resources of Bankers Trust Co., as of Dec. 31 1935, were 
$1,031,668,957 as against $997,326,107 on the same date a year ago. The 
Capital of $25,000,000 and Surplus of $50,000,000 remain the same. The 
Undivided Profit account was $18,386,035 as compared with $12,018,798 
for last year. Contigency fund was $13,966,038 as against $16,922,710 a 
year ago. Deposits of $910,376,043 compared with Deposits of $882,- 
988,031 a year ago. Government deposits, which stood at $138,920,980 
last year have been paid off during the year. Holdings of U. 8. Govern, 
ment Securities were $458,595,209 compared with $437,811,600 on Dec. 
31 1934. 


—— 
The statement of condition of the Guaranty Trust Co. of 
New York as of Dec. 31 1935, issued Jan. 3, shows deposits 
of $1,513,931,163, which for the third successive quarter 
are reported as the largest in the history of the company. 
Deposits were $1,462,789,373 at the time of the company’s 
last published statement, Sept. 30 1935, and were $1,260,- 
064,445 on Dec. 31 1934. The company’s total resources are 
$1,847,433,862, as compared with $1,779,579,553 on Sept. 
30 1935, and $1,577,090,738 a year ago. The company’s 
capital and surplus remain unchanged at $90,000,000 and 
$170,000 ,000 respectively, and undivided profits are $7,398,- 
412, compared with $6,598,517 on Sept. 30 1935, and $7,294,- 
720 a year ago. 


ae 


The statement of condition of the Brooklyn Trust Co., 
Brooklyn, N. Y., as of Dec. 31 showed total deposits of 
$113,289,798 against $104,902,125 on Sept. 30. The latest 
statement showed total cash on hand and due from other 
banks of $41,310,812 against $33,996,078 three months ago. 
Holdings of United States government securities were $23,- 
950,984 as compared with $19,218,847. Undivided profits of 
$1,328,453 as of Dec. 31 were shown, against $1,359,938 
Sept. 30. Total resources were $129,409,416 on Dec. 31 
against $122,722,836 Sept. 30. 


On Dec. 23 the New York State Banking Department 
granted permission to the Camillus Bank at Camillus, N. Y., 
to reduce its capital stock from $50,000 at a par value of 
$100 a share to $5,000 at a par value of $10 a share and 
subsequently, on the same date, approved an increase in the 
bank’s capital from $5,000 to $30,000. 











Plans to reduce the capital stock of the Dundee State 
Bank, Dundee, N. Y., from $50,000 at a par value of $100 
a share, to $5,000 at a par value of $10 a share, were approved 
by the New York State Banking Department on Dec. 16, 
which later on the same date approved an increase in the 
bank’s capital from $5,000 to $25,000. 





The New York State Banking Department on Dec. 23 
approved agreements for the merger of the Bank of Batavia, 
Batavia, N. Y., and the Bank of East Aurora, East Aurora, 


N. Y., into The Marine Trust Co. of Buffalo. The consoli- 


dation is expected to be consummated shortly. 


na 





Directors of the First National Bank in Yonkers, Yonkers, 
N. Y., on Jan. 2 declared a semi-annual dividend of 4% on 
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its $10 par value capital stock (40 cents per share), payable 
Jan. 7 to stockholders of record Dec. 16 1935. The announce- 
ment continued: 

This is the third semi-annual dividend to be declared since the bank 
was chartered on Dec. 16 1933, the two previous payments in January and 
July of last year having been at the rate of 3% each, or 6% for the year. 

The present distribution to the bank’s stockholders numbering more 
than 7,000 amounts to $12,000, which together with the semi-annual dis- 
tributions of $9,000 each in 1934, brings the total to $30,000. 
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Edward B. Vreeland on Jan. 2 resigned as President of the 
Salamanca Trust Co., Salamanca, N. Y., an office he had 
held for 45 years, and was succeeded by Edward B. Fitz- 
gerald a merchant, according to Associated Press advices 
on that date from Salamanca, which went on to say: 

Mr. Vreeland, who is 78 years old, said he was retiring because of age and 
recent illness. He was a Representative from 1899 to 1912 and was co- 
author of the Aldrich-Vreeland Banking Law. 





Joseph E. O’Connell, Vice-President of the National 
Shawmut Bank of Boston, Mass., has resigned from that 
institution to become a resident partner of the firm of Soucy, 
Swartswelter & Co., members of the New York and other 
leading stock exchanges, with offices in Boston, Youngstown 
and Cleveland. An announcement in the matter went on 
to say: 

Mr. O'Connell joined the bank in May 1925, as Assistant Vice-President 
of the credit department. He was elected Vice-President on Jan. 1 1930 
and was also Vice-President of the Shawmut Association and of the Shawmut 
Bank Investment Trust. Before entering the Shawmut organization, he 
was with Lee, Higginson & Co., the International Trust Co. and Kaler, 
Carney, Liffler & Co., insurance brokers. 

—_oe——_ ; 

Jere A. Downs, a resident partner in Boston of the New 
York brokerage firm of Heyden, Stone & Co., and a former 
President of the Boston Stock Exchange, died on Dec. 30 at 
his home in Winchester, Mass Mr. Downs, who was 63 
years old, joined Hayden, Stone & Co. in 1802 and was 
admitted o partnership n 1906. 

Lawrence B. Casey, former Assistant Vice-President of 
the Irving Trust Co. of New York, on Jan. 2 became Presi- 
dent of the First National Bank of Plainfield, N. J., the 
oldest banking institution in that city. He sueceeds Edward 
F. Feickert, who retired on Dec. 31. 

—— 


The Philadelphia National Bank ,Philadelphia, Pa., had 
on Dec. 31 total resources of $452,787,740, which compares 
with $419,855,514 on Sept. 30. Cash on hand and due from 
banks was reported on Dec. 31 at $173,321,996, against 
$144,150,209 at the end of September. The institution’s 
holdings of Government securities rose from $119,998,061 
at the end of the third-quarter, to $121,123,266. . Capital 
stock of the bank remained unchanged at $14,000,000, while 
surplus and net profits increased from $20,144,531 to 
$20,641,585. Deposits also advanced during the quarter 
ended Dec. 31 from $370,727,607 to $403,941,318. 


_ 








In its statement of condition as of Dec. 31 the Fidelity, 
Philadelphia Trust Co., Philadelphia, Pa., reports deposits 
of $103,531,993, compared with $106,512,744 on Sept. 30. 
Resources are given at $129,894,487, against $132,481,620 
while holdings of United States Government securities and 
Home Owners’ Loan bonds are shown to be $30,178,228, 
compared with $24,178,228. Cash on hand and in banks 
amounted to $23,491,497, Dee. 31, against $36,064,344 at 
the close of September. Capital stock and surplus were 
unchanged at $6,700,000 and $15,000,000, respectively and 
undivided profits were $1,335,362, at the end of the year 
against $1,302,412. 


Deposits of the Pennsylvania Co. for Insurances on Lives 
and Granting Annuities, Philadelphia, according to the Dec. 
31 report of the institution, totaled $230,655,503, compared 
to $233,242,578 on Sept. 30. There has been no change in the 
capital structure of the institution. Total resources on Dec. 
31 are reported at $254,398,296, against $247 ,474,606 three 
months ago; cash on hand and due from banks amounts to 
$85,025,730, compared with $66,277,710 on the earlier date. 
Holdings of Government securities are $47,092,744 against 
$52,115,322 at the end of September. The institution re- 
ported undivided profit on Dec. 31 of $2,070,461, an increase 
over the Sept. 30 total of $1,733,081. 








The Federal Deposit Insurance Corporation announced 
on Dec. 24 it would begin payment on Dec. 26 of depositors 
of the Farmers’ Bank, West Louisville, Ky., according to 
Associated Press advices from Washington, D. C., on Dec. 24 
which added: 

The bank closed Dec. 16, the announcement said, with deposits totaling 
$32,000. Approximately 300 depositors had funds in the bank. 


» 
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Frederic C. Wheeler, formerly Vice-President of William 
I. Mirkil Co., was elected a Vice-President in charge of the 
real estate departments of the Fidelity-Philadelphia Trust 
Co. of Philadelphia, Pa., at a meeting of the directors on 
Dec. 30, we learn from the Philadelphia “Record” of Dec. 
31, which also stated: 

Linford Eastburn was elected Real Estate Officer and the following were 
elected Assistant Real Estate Officers: Warren B. Borneman, Maurice 
Griest, J. Roland Scott and Gustave E. Bliss. 
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Charles H. Bannard, Vice-President, will remain with the company in 
an adviscry capacity. Henry E. Davis was elected Cashier. 





James M. Willcox, Chairman of the Board of the Phila- 
delphia Savings Fund Society, and one of Philadelphia’s 
leading bankers, died in Jefferson Hospital, that city, on 
Dec. 26 after a brief illness. The deceased banker was 
born in Philadelphia on Oct. 27 1861. Upon his graduation 
from Georgetown University, Washington, D. C., he studied 
law and was admitted to the Philadelphia bar in 1884. Sub- 
sequently he practised law in Florida and Tennessee until 
1893, when he returned to his native city to enter the mutual 
banking field nine years later. In 1902 he joined the Phila- 
delphia Savings Fund Society as Treasurer, subsequently 
being made Vice-President and in 1913 a member of the 
Board of Managers. Some ten years later (1924) he was 
elected President of the institution, an office he held until 
two years ago, when he was appointed to the then newly 
createc post of Chairman of the Board. In addition to his 
long affiliation with the Philadelphia Savings Fund Society, 
Mr. Willcox was a director of the Franklin-Fourth Street 
National Bank, the Pennsylvania Co. for Insurances on Lives 
and Granting Annuities, the Independence Indemnity Co. 
and the Independence Fire Insurance Co. 


in en 

That depositors of the closed Ohio Savings Bank & Trust 
Co. of Toledo, Ohio, are to receive $1,200,000 in the pay- 
ment of a 5% dividend between Feb. 1 and Feb. 15, was 
announced cn Dec. 24 by Ross Walker, co-ordinator of bank 
liquidation in Toledo. The distribution will bring the total 
payment to depositors since the bank closed to 45%. The 
Toledo ‘‘Blade’’ of Dee. 24, from which the above information 
is received, continuing, said: 

Application for approval of the distribution will be filed in common 
pleas court, Mr. Walker said. Approximately 40,000 depositors will 
receive checks. 

The bank closed Aug. 15 1931. 


Be 


Thomas E. Murtha, Cashier of the Farmers’ & Merchants’ 
National Bank of Bellaire, Ohio, has tendered his resignation 
effective the first of the year, according to advices from that 
city appearing in “Money and Commerce” of Dec. 21, which 
went on to say: 

He served as conservator of the bank in 1933, and when the institution was 
organized he was named Cashier, a position he has held since February 1934. 
The directors of the bank will meet in a few days to name his successor. 

On Jan. 1, Mr. Murtha will accept a position with the City National 
Bank & Trust Co., at Columbus. He was in the banking business in Columbus 
prior to being appointed conservator of the Bellaire institution. : 

——_e—— 


In indicating that two Canton, Ohio, banks are planning 
to consolidate—the First Trust & Savings Bank and the 
Central Savings Bank & Trust Co.—advices from that city, 
appearing in “Money & Commerce” of Dec. 28, had the fol- 
lowing to say, in part: 

Plans for consolidation of the business and property of the First Trust 
and Savings Bank and the Central Saving Bank & Trust Co. ... have 
been announced by directors of the two banks. The consolidated organization 
would retain the name of the First Trust & Savings Bank and would con- 
tinue operations in the present quarters. 

Consolidation provides for increasing the capital stock to $300,000. 
Combined assets of the two banks would be $3,810,778.32. 


EE 
vw 


The Cleveland Trust Co., Cleveland, Ohio, in its s ate- 
ment of condition as of Dee. 31 reports total asset of 
$337,733 ,007, which includes cash on hand and in banks of 
$93,459,921 and holdings of United States Government 
obligations of $53,433,165. Deposits are listed at $303,176,- 
420. The eapital account of the institution was given at 
$31,854,985 on Dee. 31, consisting of $15,000,000 of capital 
notes, $13,800,000 of capital stock, and $3,054,985 of surplus 
and undivided profits. 








sd... 


In its statement of condition as of Dee. 31 the Central 
United National Bank, Cleveland, Ohio, reports total re- 
sourees of $146,987,308; cash in vault and with banks of 
$23 396,849, and holdings of United States Government 
bonds and Home Owners’ Loan Corporation bonds of 
$58 404,307. Deposits are given as $131,385,066. Capital 
is reported at $13,000,000, consisting of $8,000,000 of pre- 
ferred stock and $5,000,000 of common stock; surplus, un- 
divided profits and reserves are reported at $1,535,710. 








Directors of the Live Stock National Bank of Chicago, 
Ill., on Dee. 27 voted to increase the bank’s surplus account 
by $250,000, raising the same to $1,000,000, we learn from 
the Chicago ‘Journal of Commerce’’ of Dee. 28, which 
also said: 

This is the third increase in surplus voted in 16 months and follows a 
further rise in deposits, which are now reported at a new high of $20,000,000. 

David H. Reimers, President, said in announcing the action ‘‘directors 
regard it desirable to increase capital accounts proportionate to our strong 
gain in deposits. ‘The current increase has been made possible by con- 
sistent satisfactory earnings.’’ 

That the Upper Avenue Bank of Chicago, IIl., has in- 
creased its surplus account was reported in the Chicago 
‘*‘News’’ of Dee. 28, which said: 

The Upper Avenue Bank followed an increase of $50,000 in September by 
adding a like amount yesterday (Dec. 27), bringing total surplus to $200,000. 
Deposits have increased more than $1,000,000 during the year. 

—_———_@¢—_—— 
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William L. DeBost President of the Union Dime Savings 
Bank, New York, announced Jan, 2 that at the annual meet- 
ing of the Trustees, J. Wilbur Lewis was elected Treasurer, 
and Millard S. Trotter, Assistant Secretary of the bank. 
Mr. Lewis, who has been with the bank since 1911, was made 
Assistant Secretary in 1924 and Assistant Treasurer in 1934. 
At the present time he is President of the Savings Bank 
Officers Forum of Group IV of the Savings Banks Asso- 
ciation of New York. Mr. Trotter has been with the Union 
Dime Savings Bank since 1920. 


——-o —--—— 


A West Mansfield, Ohio, dispatch, printed in “Money & 
Commerce” of Dec. 28, stated that with the granting of Fed- 
eral Deposit Insurance it was expected that the new Union 
Banking Co. of West Mansfield, would open within a fort- 
night. The new institution will represent a consolidation 
of the old Union Banking Co. and the Farmers’ State Bank 
of West Mansfield. The dispatch continued: 

L. 8S. Shoemaker will be Cashier. He has been in charge of the liquida- 
tion of the two banks forming the nucleus for the new one. Dwight Ballinger 
of West Mansfield will be Assistant Cashier. The new institution will 
start business with $30,000 capital. 


——_ oe 


In indicating changes in the personnel of the First National 
Bank of Owatonna, Minn., the ‘‘Commercial West’’ of 
Dec. 21 said: 


The resignation of Harvey M. Johnson as Cashier of the First Nationa! 
Bank of Owatonna, and the selection of Julius H. Meyer to succeed him: 
was made public last week Mr. Johnson has been employed by the Owa-~ 
tonna bank since 1921, having been Cashier for the past four and a half 
years. He will leave Owatonna when relieved by Mr. Meyer, shortly after 
the first of the year, to join the staff of the First Bank Stock Corp. in Minne- 
apolis, with which the Owatonna bank is affiliated. Mr. Meyer, who was 
for several years Cashier of the First National Bank of Heron Lake, another 
member of the First Bank Stock Corp. group, has been on the staff of the 
corporation’s Minneapolis office for the past few months. Other officers 
of the First National Bank of Owatonna are R. S. Banfield, President and 
Trust Officer, and Mae E. Brewster, Assistant Cashier and Assistant Trust 
Officer. 

—@—. 


The First National Bank of Lead, S. Dak. (capitalized at 
$350,000), and The First National Bank of Deadwood, 
S. Dak. (capitalized at $200,000), were merged on Dec. 21 
under the title of The First National Bank of Lead. The 
new organization is capitalized at $550,000, consisting of 
$425,000 of preferred stock and $125,000 of common stock, 
_ and has a surplus of $55,000. On the same date a branch of 
The First National Bank of Lead, located at Hot Springs, 
S. Dak., which had been authorized since Feb. 25 1927, was 
re-authorized by the Comptroller of the Currency, who also 
authorized the new institution to maintain a branch at Dead- 
wood and at Spearfish, S. Dak. 


a. 
— 
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Gurney P. Hood, State Commissioner of Banks for North 
Carolina, on Dec. 21 announced that checks aggregating 
$208,690.58, were in the hands of more than 10,000 deposi- 
tors of the Bank of Huntersville, the Asheboro Bank & 
Trust Co., the Merchants’ Bank of Durham, the Commercial 
Bank & Trust Co. of Gastonia, and the Savings Bank & 
Trust Co. of Elizabeth City. In reporting the matter the 
Raleigh ‘“News & Observer’’ of Dec. 22 continuing, said: 


The Durham bank, which closed in January 1932, made the largest 
payment, disbursing $99,896.04 in payment of a 10% dividend to 2,633 
depositors, making a fourth payment and bringing to $599,356.73, or 60% 
the amount paid them. 

The Gastonia institution paid its 4,753 depositors a 3% dividend totaling 
$47,365.73, making a total of $1,032,567.92, or 58%, paid them. The 
dividend was the last the bank, closed in April 1929, will pay. 

The Elizabeth City institution, which closed in December 1930, also paid 
its last dividend to 1,596 depositors who have now received $436,258.36, 
or 100%, of their money. 

Final dividends also were paid by the Asheboro bank, depositors of which 
received a total of $58,365.86, or 100%, and the Huntersville institution, 
depositors of which received $30,967.12, or 82% in seven payments. 


—__—_-o——- 


Bank of America National Trust & Savings Association 
(head office San Francisco), which claims to be the largest 
bank in the United States outside of New York City, in 
1925 experienced the record year of its history with de- 
posits, resources and earnings all registering their all-time 
high marks, it was announced Jan. 1 by A. P. Giannini, 
Chairman of the Board. In addition to attaining the highest 
recorded totals, the deposits, resources and earnings of the 
bank in 1935 showed their greatest comparative gains over 
any preceding years in the bank’s history. We quote the 
announcement further, in part: 


Depcsits of Bank of America in the past year increased $176,933,000 to a 
total of $1,155,265,000 as of December 31, 1935. Total resources of the 
bank on December 31 stood at $1,277,419,000, an increase of $135,096,000 
for the year just closed. 

Earnings of the bank for 1935 totaled $16,276,000, an amount equal to 
$8.14 a share on 2,000,000 outstanding shares of capital stock. In 1934, 
earnings totaled $10,530,000, or $5.26% a share on the same number of 
outstanding shares. During 1935 the bank paid $6,000,000 in dividends, 
including the $1,000,000 extra dividend declared in the last quarter. Divi- 
dends amounted to $3 a share during the past year, as against $1.87% a 
share in 1934, when a total of $3,750,000 was disbursed. In addition to 
dividend payments, $6,573,000 of the bank’s 1935 earnings was allocated to 
reserves and $3,703,000 went into surplus and undivided profits, which 
totaled $50,867,000 at the close of the year. 

The recently organized instalment loan department was very active 
during 1935 amd will expand its scope materially during 1936, Mr. Giannini 
said. He pointed out that instalment loans in the amount of $18,000,000 
were made during 1935 in the fcrm of automobile financing, personal loans 
and modernization loans, and stated that it is planned to continue this type 
of lending throughout 1936 even should the Government cease to insure 
modernization and equipment loans after April 1. 


. 


(Continued on page 76) 











PRICES IN 1935 AT THE NEW YORK STOCK EXCHANGE 


The tables on the following pages show the lowest and highest prices at the New York Stock Exchange 
of Railroad, Industrial and Miscellaneous bonds and stocks and also of Government and State securities, 


for each month of the past year. 


The tables are all compiled from actual sales. 


Under a resolution of the 


Governing Committee of the Stock Exchange, prices of all interest-paying bonds since Jan. 1 1909 have 


been on a new basis. 


The buyer now pays accrued interest in addition to the stated price or quotation. 
Previous to 1909 the quotations were “‘flat’’—that is, the price included all accrued interest. 


Income bonds 


and bonds upon which interest is in default are still dealt in “flat.” 
COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS BONDS 


1935. 





BONDS 


January 
Low High 


February 
Low High 


March 
Low High 


Aprti 
Low High 


May 
Low High 


June 
Low High 





RAILROAD AND INDUS 


Abitibi Pow & Paper Ist 5s.1953 

Abraham & Straus deb 5 4s 1943 

Adams Express col tr ¢ 4s__1948 

} Coll trust 4s of 1907 7 

Adriatic Elec Co extl 7s___.1952 

Ala Gt Sou Ist 5s, ser A____1943 
Ist cons 4s series B 


TRIAL 


337g Alle 
103%, 104 
85 


Albany Perf Wrap Paper 68.1948) 40 


6s assented 1948 
Albany & Susgq Ist guar 3 4s '46 
Alleghany Corp coll tr 5s___1944 

Coll & conv 5s 1 


Certificates of deposit 

5s Stamped 
Allegh & West Ist ¢ guar 4s_1998 
Allegh Val gen guar 4s 194 
Allied Stores Corp deb 4 4s_1950 
Allis-Chalmers Mfg deb 5s__1937 

Convertible deb 4s 5 
Alpine-Montan Steel 7s____.1955 


Amer Beet Sugar 6s ext to__1940 
Amer Chain 5-year 6s 1938 
Am & Foreign Pow deb 5s__2030 
Amer Ice s f deb 5s 195 
Amer I G Chem conv 5 4s__1949 
Amer Int’l Corp conv 5 s__1949 
Amer Mach & Fdy 6s 
Amer Rolling Mill 5s 
Convertible deb 44%s_...1945 





973%, 

101 101% 
98 100 

991le 100%, 

55le 6014 


70 ~=80 
105lg 1071s 
85le 94 
10212 105ig 

108%, 112 





COMPA 


36 4014 
10312 10412 
90 


8814; 88 


58leo 64l, 
20 25 
21%, 2A4le 


901g 90lg 
106 108 


1031g 1031 
100 100% 
1003 102 
54 = 61le 
77 88le 
106 10714 
88 93 
10214 1025, 
1061 1101s 





NIES 


28 377% 
104% 10514 
88 90 


107%4 107%, 
100 103 
40%, 48le 


9912 10214 


2814 3814 
103 1054 
901g 


9912 10034 
72 


641g 71ls| 66 


1001s 1021s 
10134 10214 
49 584 
75 824 
10412 10712 
8S 91%, 
10212 103 
10312 10712 





541g 6234 
14lg 18 
13le 15 

9 13 


85 86 
10653 10753 


2 
883g 88lz2 


10012 10212 
10014 103 
5634 625, 
8012 87 
1053, 10838 
88lg 9314 





301g 35%, 
10412 10512 
90%, 9412 


89 90 
10734 10814 
10034 103 


101%, 103 


26 3lle 
10334 1047, 
921g 9414 


102 103% 


101 10212 
73 


6953 7314) 70 


6034 64le 
1614 18 


lllg 13l¢2 
87le 88le 
10733 10812 





593g 633 
l6le 18 


107 10812 
925g 95 
101 10153 





2612 29le 


102%, 105 
93%, 99%, 


6014 75lg 
10714 107% 
101 103% 

46 


101 102 
7012 77 
5912 66 
1712 20 


13% 
8914 92 
108 10914 
93lg 95 
1011s 102 


69lo 75 
81 
11014 111le 
9353 1001s 


1024 1025s 
10212 11012 





28 3Alsg 
10214 10234 
98lg 99 


98lpg 99le 

44 47 

46 46le 
10312 10334 
75 


7934 
643, 70 


10773 108%, 
9334 9514 
100%, 102 


6914 76le 
81 


8712) 73 


11012 112 
Y81le 1007s 


10844 112%, 





2814 3314 
3g 


6012; 50 


104 104l, 
9953 101 
42 46% 
441o 46 
103%4 104i, 
76 


2 
108 108%, 
94lo 96 
100%, 102 





10912 11612 


293%, 32%, 


1001z 10314 


457, 4934) 50 


102 1031s 
75% 79 
653, 69 

24le 





10912 12014 


9914 

56 
1077s 10812 
10212 10314 

54 


5314 5314 
10034 10214 
7714 89 

79%, 


92 4 
107%, 10812 
97 100 
10034 1013, 


10934 1133 
91ig 


701g 75l4 
11212 116 
101 103% 





118 12919 


98lo OIlpg 
98 9914 
53 58g 
109 109 
10212 10314 
50 «(56 


5314 5314 
101 102% 
84 


321g 39le 

89 94 
108%, 109% 

99 100 


100!2 100%, 
110%s 118% 


63%, 681g 
693, 72 
111 115 
10013 102 





a@ Deferred delivery. 


c Casb sale, 


* Negotiability impaired by maturity. 
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BONDS 


January 
Low High 


February 
Low High 


March 
Low High 


April 
Low High 


May 
Low High 





Caro Clinch & Ohio Ist 5s. _.1938 
Ist & con 68, series A__..1952 
Carthage & Adiron Ist gu 4s '81 
Central Branch Un Pac Ist 4s 48 
Central Dist Tel ist 5s_. ...1943 
Cent of Ga Ry Ist @ 5s._Nov 1945 
Consol gold 5s 1945 
Ref & gen 5s series B_.1959 
Ref & gen 5s series C_...1959 
Chatt Div pur money @ 48 1951 
Macon & No div ist 5s_..1946 
Middle Ga & Atl div 5s_..1947 
Mobile Div ist gold 5s__..1946 
Cent Hud Gas & Elec ist 58.1957 
Ist & ref 3s 1965 
Cent Ill E & G Est 5s 
Cent New Engl ist gu 4s_.1961 
Central of N J gen gold 5s8__.1987 
General 4s 1987 
Central Pacific ist ref gu 4s 1949 
Through Short Lt Ist gu 4s 54 
Guar gold 5s 1960 
Cent RR & Bkg of Ga coll ¢ 5s’37 
Central Steel Ist s f 8s 1941 


Certain-teed Prod 5%s A..1948 

Champ Pap & Fib deb 4%s.1950 

Charleston & Sav ist ¢ 78. .1936 

Chesap Corp conv 5s..May 15°47 
10-year conv 5s 1944 

Ches & Ohio ist cons ¢ 5s_.1939 
Gen gold 4s 199 
Ref & impt 4s ser A....1993 
Ref & impt 4s ser B_...-1995 
Craig Valley ist @ 5s 1940 
Potts Creek Branch Ist 48 1946 
Rich & Alleg Div ist con 4s '89 

2d cons gold 4s 1989 

Warm Spé¢ Val ist @ 5s 

Chic & Ati RR ref @ 3s 

Chic Burl & Q —Ill Div 3 4s 1949 
Illinois Division 4s 1949 
General 4s 
Ist & ref 4%s ser B 
Ist & ref 5s series A 


Chi & East Ill Ist con 6s-_.-..1934 
Chic & E Ill (new co) gen 58.1951 
Certificates of deposit 
Chicago & Erie ist gold 5s_ .1982 
Chic Gas Lt & C Ist gu ¢ 58-1937 
Chic Gt Western Ist 4s__..1959 
4s stam 1959 
Chic Indianap & Lou ref ¢ 68 °47 
Refunding, gold 5s B-_-..1947 
Refunding 4s, series C-..1947 
Ist & gen 5s, ser A 1966 
Ist & gen 6s, ser B_._.May 1966 
Chic Indiana & Sou 50-yr 4s 1956 
Chic Lake Sh & East ist 4s '69 
Chic Milw & St P gen 4s A_.1989 
Gen ¢@ 3s ser B May 1989 
General 4s series C....1989 
Gen 4s ser E May 1989 
Gen 4%s8 ser F 
Chic Mil St P & Pac 5s A__-1975 
Cony adj 5s 20 


Chic & NoWest genl ¢ 3 48-1987 
General 4s 198 
Stamped 4s 
Gen 4%s stpd Fed inc tax 1987 
Genl 5s stpd Fed inc tax. _1987 
4s stamped 1987 
15-year secured @ 6 4s8- - - 1936 
Ist & ref g 5s May 2027 
Ist & ref 4%s stmp._May 2037 
Ist & ref 4%s ser C_._May 2037 
Conv 4%s ser A 1949 
Chicago Rys Ist 5s stpd 
Aug 1 1933 25% part paid_--_-. 
Chic R I & Pac Ry gen 4s__.1988 
Ctfs of deposit 
Refunding, gold, 4s 
Certificates of deposit 
Secured 4s series A_._.1952 
Certificates of deposit 
Conv ¢ 4s 1960 
Chic St L & N O gold 5s_._.1951 
Gold 3s 1951 
Memphis Div ist 4s 1951 


Chic Terre H & So’east Ist 5s 60 
Income guar 5s 1960 
Chic Union Sta ist 44s, A.1963 
Ist 5s series B 196 
Guaranteed gold 5s 
Guaranteed 4s 
Ist mtge. 4s ser D 
Ist 6 %s, series C 
Chic & W Ind cons 50-yr 4s 1952 
Ist & ref 5s series A__..1962 
5s series C 19 
Childs Co deb 5s 
Chili Copper Co deb 5s... 
Choctaw Okla & Gulf cons 5s °52 
Cin Gas & El ist m 4s A___.1968 
Cin Ham & Dayton 2d 4%s.1937 
Cin Indianap St L & C Ist 4s '36 


Cin Leb & N Ist con gu 4s_.1942 
Cin Union Terml ist 44s A.2020 
Ist M 5s series B 2020 
Ist mtge ¢@ 5s series C....1957 
Clearfield Bit Coal Ist 4s _.1940 
Clev Cin Chic & St L gen 48.1993 
General 5s series B 199 
Ref & impt 6s. series C...1941 
Ref & impt 5s series D._.1963 
Ref & imp 4s series E_.1977 
Cairo Div Ist gold 4s 
Cin Wab & M Div Ist 4s__1991 
St Louis Div Ist coll tr 4s_1990 
Springf & Coll Div ist 48.1940 
White Wat Val Div Ist 4s_1940 
Cleve-Cliffs Iron ist M 4%s_1950 


1938 


Carolina Cent ist con @ 4s aa 


Clev & Mahon Val ¢@ 5s 
Cleve & Marietta 4s 
Cleve & Pitts 4%s ser B_...1942 
3s series B 
4\%s ser A 
General 4s ser A 7 
Cleve Short Line Ist 4%s_.1961 
Clev Un Term Ist s f 5 %s A._1972 
ist s f series B 973 








41. 41 
106 107! 
i08\g 1087s 

7Alo 78 

38 39 
1091g 10915 

46 47 


26 
13\g 
14lp 


25 25 
10834 110 
71llg 81% 
62 6614 
107 1085s 
93 98 
9814 10034 
98 9912 
77i2 Siig 


6214 65le 
115 116 


7l = =—75% 


10312 10614 
10112 10244 
11034 11214 


10814 1107, 
10814 11012 
1027s 1027s 
1051g 105ig 


111 11258 


714 9% 

71g 
l11le 113% 
1033, 10512 
353g 


4012 
8 


1934 15! 
1433 


15%, 
14ls 


63, 10 
105 105le 
“8012 82lo 

513, 553, 

28lo 3434 
108 109 
10914 109%, 


92 9714 
102 103%s 


“6012 6514] 585 


79 ©8614 
10312 105 
1027s 1027s 
1007, 1007s 
109 110 
110 112% 
111%, 114 


“97 101 


40 43le 
1067 1077s 
10712 10912 
771g 77ig 
38lp 38le 
10814 10844 
18ig 21% 
7log Ills 
7le 11 


20 20 
109 110 
787g S85le 
6210 67% 
107 108%, 
97 987%, 
9814 101 
9714 984 
737g 78le 
62 64% 
114 1154 


70 «= 73% 


10312 106 
10214 1043 
1113, 11214 


2} 1143g 11712) 11634 11912 


1093, 11lig 
109 I1l1llg 
105 105 


110 1115 


4415 49 
103 i05le 
10612 109 
1071s 110 
10712 109 
11234 1141s 


731g 74 
6 9 
63g 83% 

114 117 


10412 105 
2410 34 


7 9lo 
10412 10434 
“801g 84 

437g 53 
24 3012 
1081g 1095, 


108 109 
107% 108 


113ig 114 
95 9812 
10212 104 


10234 10284 
103 


1011g 1011 
109 109 
13014 1121, 
112% 113 


“9834 1005s 


“98ig 10019|100— 


795g 85le 
731g 77le 
10312 10414 
873g 913, 
91 QAl»e 


10534 


———-— 


105 


10412 105lg 
100 103 
9534 971, 


1 
Ist s f guar 44s ser C__..1977' 8853 9114 





1033 10414 
$07g 83 
94 95 


1051s 1051 


441, 45 
10714 108 
10853 10914 

7Alo 7TAle 

30 


30 
10914 1095s 
42 435, 
oe; co 


7 9ig 
7 Qlp 


20 
1077s 11014 
Sliso S85le 
50 =660 
101 1007's 
93 9712 
973, 101 
9712 98 
7114 76le 
53—Ss«é6 1 
114 115 
63lo 714 


162” i059 


1021s 105 
11214 113 
116 120! 
108 1105, 
10812 1107 


1103, 112 


108 10914 
107%4 110 

10614 10953 
10933 1145s 


730 75 
53g 7 
5le = 61g 
1131, 116 
1047s 10512 
1919 25 
193, 24 

2012 


90 
1105s 
47 

36 
49 
2 49% 
51 
1819 
434 


42 
4219 
42lo 
47 


11053 
343g 


59 
22le 
2014 


16 


1314 
1019 14le 
10ig 14 
lg 


4 7 
10134 102 
"80 8012 
257, 45 
1312 263, 
10634 1093, 


10653 11014 
10714 108% 


lll 113% 
953, Q98le 
103 105 
103 1043, 
51%, 6012 
80 86% 
37 3938 
106 107 


10912 110%, 

112 1135s 

11253 114 
6912 695, 
8912 10012 


2 

10353 1045, 
8714 93 

93le 


95lg Q5lg 


100i 10013 


1035s 105 | 1001 


84 8912 





8612 93le 
80 886%, 





4214 42\4 
108 1081» 
10834 1093, 
“2712 30° 
10° 1095s 
“13° «(14% 

74 «#8 
63, 83, 


1061s 10719] 1 


833g 90 
50 =3=5Ale 
10119 103%, 
93 98l4 
98 101ig 
9734 100 
6914 7 
52 53le 
115 116% 


683g 73% 
10334 10334 
10214 10412 
10214 10456| 
112%, 113 
117 118% 


10834 11014 
109 110% 


11053 11234) 


10514 106%, 


10412 1055s 
10612 1093, 
10644 11012 
10412 1063, 
1087s 1111, 
731g 75l,4 
6 712 
5ig_ G12 
11234 11419 
105 106), 
19%, 211», 
2012 2012 
15%g 161s 


57g 
9014 


3012 45le 
1419 29 
10734 1091g 

1081s 109 
107 107% 


1107 1113, 

96 973g 
10333 10419 
103%, 10415 


8612 9512 
10512 1071s 
103 103 


102 102%, 

109 110%: 

1llle 112 

11212 1133, 
89 95%, 
95le 97 

60 714 
505g 65 

10412 105 
89 


90 
9034, 94 


10514 


10414 
991~e 
9134 


3314 4014 , 





86 le 


10812 109 
109 110 
71 872% 
275g 2919 
1077s 10812 
39 «8640 


50 
10212 105 
91 95 
100 1021, 
100 100 
73ig 80 
53 3s 5T1e 
117 1191, 


69 69% 


10314 105 
10413 10514 
11214 113 
116 118 
10912 111 
10912 1107 


~ 4128, 


10714 1105s 


74 74lo 
Zig =Yig 
714 85g 

11334 114%, 


153g] 153, 
6 


8 
1107g 1107 
41 474 
43 
4078 
50 


52 
1219 
43, 


2 
10643 108 
107%4 10812 
10712 10812 


110%, 111 
965g 987s 
1041g 10512 
104 10514 
5612 68 
925g 9534 
1041le 10612 
10212 10212 
10153 102 


10914 10934 
11lle 11214 
1121g 1135s 


897g 9284 
913, 96 


10514 10514 

@211012 11012 
105 

llll4 lll, 

10512 105le 

103 1043, 
98%, 101 

9034 953, 
85le 88 


. "as" 


June 
Low High 


1081, 109 
108%4 11012 
730 77 
2834, 3612 
10714 10812 
39 43 


14 2ille 
814 10%, 
814 101» 

1712 19 

19 19 


20 20 
1053, 106%, 
9414 

51 59l»e 
10253 10414 

91 93 


101 103% 
9914 10314 
78 87% 
59le 63 

1187s 120 
72% 77 

10314 10314 
03 106 

105 107 

11214 1131, 

11653 11753 

11014 1113, 

10934 1107 


108 108 


10314 10512 
1077s 10953 
10634 10814 
10533 10712 
109 lll 


741g 7Als 





73g 11% 
6 ll 
11353 116 
105ig 10613 
1914 2712 


90 923s 
1113, 1114, 

45le 543, 

425, 46le 

491g 59 

4914 581g 

49 

117. 

3le 


38 


1214 14lsg 
473 6le 
9910 105 
88le 89 
75 = 888 


57 725g 
42 52 
10819 1097s 
10734 10812 

10653 108 


110g 110%, 
977g 10010 

10514 107 

10514 10758 
59le 67ie 
913, 95 


102 1027 


10973 112 
11134 11214 
113 11419 


941g 96 
109 112 
93 974 
73 T79le 
651g 72lo 
10412 105 


11114 11114 
104. 105 
9934 104 





9414, 99%, 
86 903 








July 
Low High 


August 
Low High 


September 
Low High 


October 
Low High 
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a Deferred delivery. 
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ist lien s f 6s stpd______-- 1942| 8012 89 | 87- 1. 89° 92- . S 634] 9312 957g] 93lg 9510] 94 96%) 955g 98 : . 
pit kan at ie. “RES SOS Teal TON 75 | 73\g 79 | 79 86 | 8553 88 | 91 94 | 90l2 93 | 8812 921 +, 0212/1014 102 
eee ----- 951s] 951g 96 | 90 97 | 824 90 | 88 93 | 91 93 | 84 BOl2) 7: a Ree] 2 S0ts| 90 =O | 92% 95 
Fla Cent & Pen con g 5s___.1943|a38 a@40ly] 4314 4314]a435g 4353) 47 47 | 46 46 | 4534 45%) 4512 ast A indh Link! sats fale 50!2 65 | 64l2 6412 5S ae 
ROGERS RRR. pers pap hel, Ry RS Ege PR, KOR a. RR petty: “Rg ---- ----| 50 50 
3 60 | 52 521 
= “ 5s series A...... 1974) 10 127%) 714 10!e} 67s 12lg) 9 12° vt at Oe *. on “~ “s " S42 5412) 50 5412] 54 58 | 57l2 6012 
Fon bag eeege 4 ee nite -188a 10g 12 | 7% 97%] Sle Llle| 73% 983) Zig 1Llo] 65g 7% 63, 775 Bla Slo 4” a. i. gi 7 104) 8ig 114 
aaiditedin’.. . oe . 4) Ste Tig) 5% 912} 75g 10%, 
Amended 2-48... ----.- 1982 wee cncafenee encefeone cncefnoe none|ene= cacefnore cone] 8 6 J-n-- --o0].0-. 61g 9 
root 0 claim filed a i tl ah eee 5 5 4 4 37 37 4 eeerelireeroe2 “22°20 
Certificates of deposit.._| 3!2 312} 312 312] 312g 31 te - Aig}---- aa] & ¢ oe 4 35g 34) 35g 5 
ee Eee ke teailnoive 1osl101% 101m. ---|--- ----1---- Rat, es Pe geile Whee Itt. PP “Sip “34] 3 4 
Adsense D City 1st 5145 1961|106!2 10612|-_-. _.-.|105  106%4|104 106 |105 105 |104% 106%|10412 10612|105!2 1067%|__-. ____ 103% 103%|__.. ____|10435 1043, 
Ree en are Tee ae ne aeie el orig Site 28. soni so" aan] Bin, sonl al 1ost|108 ” 100 * 707% Tio” [ageee Hoar |2OsNe 194% 10312 10412 
y lp} 2 36721 35 46%) 315¢ 393.| 31 1 2)10712109 |107 11 
Galv Hous & Hend 54s. _._1938 "39 «679: | 76. 76 | 7 ; i Son 4" S5t2| 30'2 S2l2/ 302 3612) 301 t 
| maa PERT. 67, 80 | 78 84 | 82% 84 | 83% 8 : > 2} 3014 3512) 2812 33 3212 34 
Gannett Go deb 68 se. A~.71943/101 103 |10112 1031g|102% 103%|10314 10412|1033 : *4 83%) S0lg S22] 82 82 | 81 81 _ 
Gas & El Bergen Co con 58_1949|..-. _.-- 1151s 11515 li7i4 11714 7 4 sek, i 10334 105%, othe tt 103% 10534] 1035g 10412/10312 1051g/10312 104 |__.. ___. 77 
Gelsenkirchen Mining 60-..1934) 59 64 | liz 6312] 56% G0ts| 50% 75 Se Wee bea ae ba De 
ser A... lo} 1001 é 3 1 7% 63 | 54 5912] 55 62 | 564 59 | 54 55 
Gen Cab in sittin i... 1940] 10212 1027% ee er ee ee 101% 104 |102% 10353| 1001s 1035s|100 hi 102/103 |101 103 
en Cable ist s £5148 A_...1947| 87 89%4| 883, 8912] 8712 895g] 875, 93%4| 935g 9514] 88%, 94%) 86 93 | 91 95 | 9312 97 | 
1| 9353 9514] 884% 943 wee eacelanns aecelecce a-- 
Generel Elec deb 5348-_-.-.- 1942/105!2 10614| 105% 1057%| 1055s 1057s] 10512 105% 1051. 10519| 10514 10514 1051 105! 91 95 | 93!2 97 | 9612100 | 98 101 |100 101% 
‘Si sien (Germany) 20-yr 7s '45| 4012 46 | 45 46 | 45l2 4673) 45%, 4712) 4612 48%) 48 49° 4810 50. "Za° "paei-gss neecim-css SN, MR nlite HAM 4 
Sinking fund deb 6148...1940] 40° 45 | 45 45%) 4512 46 46° ancl a7” asui 4s 49 | 48° 49 | 47 aontl so? bo | ast aeilTT77 7777 3253 33ig 
nking fund deb 6s8-___- 1948] 40 4510] 45 4514] 4412 4614] 461g 48 | 4634 485s] 481g 4914] 4814 491 4912) 50 = 50 | 4714 4712/..-. .... 3ll2 33. 
Gen Petrol Ist 5s_____.___- 1940] 1025s 1031g|10219 1021e!_... -.-.I.... -.--l.... -.-- Pity : : 2) 48 49 | 4712 48 | 4 32%g 40lg 3 1lg 33 























a Deferred delivery. 


c Cash sale. 


* Negotiauility tnpaired Dy maturity. 
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Jan. 4 


1936 





BONDS 


January 
Low High 


February 
Low HighiLow High 


March 


April 
Low High 


May 
Low High 


June 


Low High 


July 
Low High 


August 
Low High 


September 
Low High 


October 
Low High 


November 
‘Low High 


December 
Low High 





Gen Pub Serv deb 5 \%s 1939 
Gen Steel Cast 54s with war '49 
General Theatres Equip 68.1940 
Certificates of deposit 
Ctfs of deposit stamped 
Ga & Ala ist cons 5s...Oct 1945 
Georgia Caro & Nor 6s 
Georgia Midland Ist 3s 
Good Hope Steel & I sec...1945 


Goodrich (B F) Co Ist 648.1947 

Cony deb 6s 1945 
Goodyear Tire & Rub Ist 5s 1957 
Gotham Silk Hos deb 6s__.1936 
Gould Coupler Ist s f 6s____1940 
Gouv & Oswegatch Ist gu 581942 


Gr R & I ext Ist guar @ 4%s_1941'_ 


Grand Trunk Ry sk fd 7s_.1940 
15-year sinking fund 6s8__1936 
Grays Pt Term ist gu ¢ 5s_.1947 
Gt Cons El Pow (Japan) 78.1944 
Ist & gen sink fd 6 4s___.1950 
Gt Nor gen 78s CB & Q coll A1936 
Ist & refund 4s series A 1961 
General gold 5s ser B_.1952 
General 5s series C 1973 
General 4s series D_...1976 
General 4s series E_...1977 
Green Bay & West deb ctfs A... 
Debenture certificates B 
Gulf Mob & Nor Ist 5 4s ser B '50 
Ist m 5s ser C 1950 


Gulf & Ship Is Ist ref & ter 5s °52 
Stam 

Gulf States Steel deb 5 4s_.1942 

Hackensack Water Ist 4s_..1952 

Hansa S S Lines 6s with warr '39 


6s (April 1936 coupon on) .1939) ____ 


Harpen Mining 6s with war.1949 
Havana Elec Ry cons @ 5s_.1952 
Deb 54s ser of 1926 
Hocking Val ist con 44s__..1999 
Hoe (R) & Co Ist 6 4s ser A_1934 
Holland-Amer Line s f 6s. ..1947 
Housatonic RR con 5s 
Houston & Tex C Ist 5s int gu’'37 
Houston Belt & Term 5s "3 
Houston Oils f 5s 
Hudson Coal Ist s f 5s A_..1962 
Hudson Co Gas Ist @ 58_...1949 
Hudson & Manh Ist & ref 5s °57 
Adjustment income 5s. _.1957 
Illinois Bell Telep ist 5s A_.1956 
Ist & ref mtge 3s ser B.1970 


Illinois Central ist gold 48s.1951]__.. __. 
1951/100 1001s 


Ist gold 3s 
Extended ist gold 3 %s._.1951 
Collateral trust gold 4s_.1952 
Refunding 4s 
Purchased lines 3 %s_...1952 
Collateral trust gold 4s_.1952 
Refunding 5s 195 
15-year secured 6s 
40-year 4s 
Cairo Bridge gold 4s 
Litchfield div ist gold 33.1951 
Louv div & terml ¢ 3 4s_.1953 
Omaha Div Ist gold 3s___.1951 
St Louis div & term g 3s..1951 
Gold 3s 1951 
Springfield div ist g 3%s.1951 
Western Lines Ist gold 4s 1951 
Illinois Cen & Chic StL & NO 
Joint ist 5s series A 
Ist ref 4s series C 
Illinois Steel deb 44s 


Ilseder Steel Corp mtge 6s__1948 
Ind Bloom’ g'n & W Ist ext 4s '40 
Ind Ill & Iowa gold 4s 0 
Ind Nat Gas & Oil ref 5s_. 


1940 


Indianap & Louisv Ist gu 4s 1956/___- 


Ind Union gen & ref 5s ser A ’65 


General & ref 5s series B.1965/___- 


Inland Steel ist 4%s 
Ist M s f 4s series B__..1981 
Interboro R T Ist & ref 5s__1966 
Certificates of deposit 
10-year 6% notes 1932 
Certificates of deposit 
10-year conv 7% notes___1932 
Certificates of deposit 
Interlake Iron Ist 5s B 
Int Agric Corp Ist & coll t 5s 
Stamped extended to_._._.1942 
Internat Cement conv deb 5s °48 


Int & Great Nor ist 6s A__1952 
Adjustment M 6s series A_1952 
Ist 5s series B 195 
Ist 5s series C 

Internat Hydro Elec deb 68.1944 

Int. Mer Mar Ist coll tr s f 6s_’41 

Int Pap Ist &refconv5s,A&B_’47 
Ref s f 6s ser A 1955 

Int Rys Cent Am Ist 5s B_.1972 
Ist col tr 6% notes 1 


Int Tel & Tel deb ¢ 4s___.1952 
Conv deb 4s 193 


Investors Equity deb 5s A_. 
Deb 5s ser B with warr__.1948 
Without warrants 


Iowa Central 5s ctfs 
Refunding gold 4s 
James Frankl & Clear Ist 4s_°59 
Kal Allegan & G R Ist gu 5s_’38 
Kanawha & Mich Ist gu 4s_1990 
KC FtS &M Ry ref ¢ 4s____1936 
Certificates of deposit 
Kan City P &L4%s B 
lst mtge 4'¢s 
Kan City South Ist ¢ 3s__..1950 
Ref and improv 5s__April 1950 
Kansas City Term Ist 4s___1960 
Kansas Gas & El Ist 4\s___1980 
Karstadt Rudolph 6s 
Certificates of deposit 


3 
6s ctfs stamped prin. ___..1943/___. 


Keith (B F) Corp Ist & ref 6s.°46 
Kelly Springfield Tire 6s__.1942 
6s stamped 


1942 
Kendall Co 5s with warr.1948/10112 1033, 


Vlle 96 
88ipg 94 
814 Oleg 
814 Qig 
17% 17%, 
24 24 
45\g 46 
40%, 42% 


108 1093, 
93 965, 
104 105 
934g 97le 
1934 295, 


106 106%, 
10612 1071s 
8634 883 
78% 801, 
913%, 95 
99 10214 
855g 93 
8614 
79%, 


93%, 97%; 
10512 10614 
38ig 44 
39 le 41~ 

. te 


1135, 114 
347g 391g 


101 102% 
85 864 
43 44% 

113%, 117 
87 90 
3514 3814 

110 lll 





100 100 





83le2 
8635 
71 17 
72 75le 
921g QAle 
101 
571e 631g 
985g 9934 


‘B5le 


723g 783 
69 73% 


3712 405, 
102 103% 
10512 10614 


104 106!g 
10378 10514 
8 4 


9l1le 
9914 102 


3219 41 
814g llly 
313, 3814 
32 371s 
48lo 5614 

50 38653 
73 0 =—-77% 
53le 58le 
70 = 711g 

74lg Sl 
73le Slile 
64le 

72 
693, 
10012 
10012 
10012 


7lo «= O78 
lig 184 
805g S82le 
9934 100 
97 99 
363, 41 
35 391g 
106 10714 
11014 112 
76 77s 
69 TAle 
10533 10714 
10014 103 
41 
38lo 


68le T4lo 
4412 55le 








“35 


104 


94 96 
8llg 92 
7 815 
7l4 Bly 


2314 23% 
44 44 
425g 44%, 


108 109 


9314 967s 

105 
9Alo 
3634 


92 
28 


110419 10415 


10534 10643 


10612 1067 


87ig S88lp 
78le 81 
8612 93 
10033 104 
8534 

80 le 

7378 
74le 


3le 
59 


“42ig 457s 
30 «630 


4lo Aly 
112%, 1171s 
35 42 
13 13 
90 9Q1l»p 
10434 1043, 
10134 10212 

85 
40\, 44 


11612 11714 


87lo 9014 
3534 397s 


109 Ilil 


-|104 104 


82%, 85 


63 
106 107191 10612 108° 


9714 


103 10314 


10lg 16 


104 105% 

1033, 105 

103%, 105 
s 


783 


4 993, 
991g 10114 


55le 

67 

613 4 
991 1001s 
99 10012 
991le 10012 


8 9lo 
l 15, 
803g 8384 


100 100 
100 101l~e 


3614 39le 
34le 38 
105 10814 


111 1125, 


75lo 783%, 
6012 70 
10534 108 


10134 10414 


42 443s 
34lo 3884 


“6712 70 


102 1034 


ee 





-|106 106! 





91 
54 
6 


9434 
8314 


7% 


108 109 
921o 975g 
1043, 106 
82lie 90 
17 BAls 
101 101 
1057s 1071» 
10514 106 
10614 1065s 
87le S89le 
80 S8lle 
8253 89 
96 103 
8634 





10134 102 


10914 11012 


9912 101i 
991g 100 
3g 


6712 
50 «64 
10714 108 
38% 4012 


9673 973% 
102%4 10234 
10 =11% 
10512 106! 


8 
104lg 10534 
104 105% 


75le 


953, 9914 
9712 10114 


35 
814 
3334 


2 4 
10012 10134 
10012 10118 
10019 10212 


7 9 
1 17g 
74 82 


100 100le}___- 


983, 10114 
3lle 36le 
31 365 
105 106 
1127, 114 
69le 77 
557g 62 
106 109 
10214 105 
40%, 42%, 
28leo 37le 


67%, 68%, 





102 1035s] 


7 
10184 104 
1015g 10253 
101i2 i103 


901g 93 
68 771s 
6le 11 

6le 107%, 


“B5l2 36lg 
1081s 109 


92lo 96%, 


10312 1047 


85 88le 
171g 255s 


107 10712 
1047s 10612 
1061s 10612 


88lp 92le 
813g 855s 
82 89le 
97 993%, 
75 8=85l4 
69 T76le 
63 71lp 
62%, 7111p 


10112 10212 


SOlg 961s 
351g 3912 


1177s 1185s 


833g 887, 
2812 33 


107%4 108%, 


8614 864 


5361 
493 


4 56 
1071g 1081s 


9633 9719) 
103 10314 


10413 105 
10413 1047 


4 
Y81lg 103 


27 30 
47 
2414 


Glo 
lly 
78 


4l4 
lig 
74 


981s 100 
31 3472 
29 32le 


10434 105%, 
111 113l2 


71 = 761g 
56 n6l 


1057s 107 
10212 1048, 


40lg 42 
28lp 31%, 
2514 27 


“6914 77— 


4612 53le 


102 1027, 





91 981p 


1081 108%, 
94lo 97 
1037, 1041o 


107 107 
10419 105! 
106 10633 


87 QA4le 
98 101 
84 Ql1le 
7612 87 
71 = 8i1 
7012 82 
4 634 
5353 597, 
52 57le 


92lo 961, 
10612 1067s 
4lig 44 


10512 10512 
102 1025s 
$5 965, 
35l4 38 
115ig 1185, 
8lle 893, 
25%, 32 
10714 108 


10412 10612 





9812 100 
3 81 
10 = 12% 
10 124 
‘1lso14 
18 18 
“B5lg 377% 
1081, 109 


10714 10819}... 


10414 10514 
10534 106 
90 890 
943g 9534 
87 


929 
10012 


97 


92 534 
1067s 10714 
4214 421, 


“B4lg 3512 


37s 38 


4) 6 71 
11512 11714 


10612 106%, 
102 10312 
9573 97 
351g 41 

117 118 
80 85l4 
26 

108 10914 


102 102 {102 


102 102 


“91% 92 | 
"7553 75%) 


825g 825s 


59l4 65 
5353 59 
10753 1081» 
3712 39 
“9514 97_ 
10212 10234 
1051s 105%, 


1041s 10533 1 


1041s 10514 
88le 9314 
87le 89 
52 

49 

9014 

90 

74le 


97 4 

10212 10312 

2712 325s 
5 


2 2 2 
101%, 10314 


103 1035, 
102 103!g 


43, 614 
l 15x 
76 803: 


..-|100 100 


100 10112 
29%, 33 
28 315s 


10412 10444} - 


111 112! 
74lo 76 
53 60% 

10512 10714 

10353 1045, 
39 42 
281le 37le 
27%, 30 
7614 79le 
4914 73% 

10212 1031s 





107%, 


gs 40 
164 


7534 


9612 983%, 
102 104 


28le 
6 


26 
26le 
35le2 


75le 
103 
10234 
1021s 


614 

% 861g 
7910 81%, 
991le 100 
10114 102 
3014 36 
2912 345s 
11214 114 
737g 758s, 
603g 6914 
10612 107%, 
10314 104 
41 45 
38 41 
30 32 
78ig 82 
6733 7814 
771g 771g 
10214 10353 


101 
101 
102 


4lo 


89l»o 
105 








3212 





9914 100 

78 87le 
ll 14% 
lly 14\y4 


3712 387% 
1077s 10814 
963, 1001g 
10412 10512 


92 Q5le 
2419 26 


10314 10419 
10533 1061, 


“B54 371g) 38° 


11619 11714}11538 
30 30 


14 +14 
82 85 
10612 10612 
10314 10312 
96 98 
39%, 447s 
11853 1197, 
843, 8614 
3034 34lg 
107 1101s 


0 
6834 

90 
977s 
50 = 555g 
1014 1021» 
82 


571, 65 
10612 1077s 
371g 3912 


10612 10612 
1041g 1073s 
1043, 10614 


2 75 
10214 1031e 
10214 1037s 
102 10314 


53%, 614 
| 
80 813, 
10034 101 
103 103 
36 8637!1e 
3412 35le 
1131g 1131s 
73lo 76 
59le 671s 
10634 10712 
103 104 
42 
371e 


7678 
7714 79 
102g 103 


_.-|108 108 


1001s 1023 
78 86le 
1314 153, 
13. 15% 


38lo 


10734 10814 
9634 Q99lo 

104 105 
91%, 94 
24lo 27 


1027s 1037s 
10453 10553 
921g Q5le 
901g 9034 
9612 97le 
10312 10514 
97%, Q99le 

943, 

8612 


96le 985g 
10712 107%, 
40\g 44 


82le 
10612 10612 
10212 103 
9614 977%, 
4012 427, 
118 119 
85 86le 
2219 35%, 
10712 1093 


10112 1011» 
10112 10119 
72 6 


isi noce 


“11147, 11519 





4934 
10214 10219 
85 lo 
9234 
68 


75 
823, 


67 
60 63 
10712 10812 
32%, 3512 


96%, 99 
103 104l4 
3914 

1012 

35l4 

357g 

5514 

59lp 

79 

5834 

83 

857g 

7984 

72le 

83le 

4 76%, 
103 104 
103 103 


53, 7 
1 13g 
8014 81% 
1007s 101 


35lg 371s 
33 


112 113% 
70 74% 
59 § 62le 
10614 10714 
103 104%: 
40 2 
3834 

30 

2912 

87 

78le 








76 = 7984 
1023, 10355 103 


102 103 
7914 843s 
14 16 


14 16 
“131g 1314 
18 18 
330 34 
3314 34 


10734 1083, 
985g 1011p 
104 104l», 
94 Q5le 
26le 35 
106ig 1061s 
10312 105 
“9253 94 
90 91 
963, 99%, 
104 105le 
9753 103 
92 98 


86 915s 
8534 Q2lo 


86 
815g 


76 
72 


“97 101% 
10612 107 
381g 39 


103 103l~e 
965g 973, 
4114 435s 


8334 ‘B5ls 
32 36 
10512 1091s 


10 1 lo 1011s 


50 38 55le 
101 102 
861le 86le 
92 921, 
68 68 


66 
59 863% 
108 109 


3312 34 


1043, 1057s 
104 1051s 
94leo 
92le 


8ll4 

68 76 
1013, 10210 
1001s 10214 
100 10214 


6 7 
% 61 
8012 8214 
100 100 
317%, 37 
330 36 
11034 112%, 
68 7278 
6010 64 
1055s 1071g 
10312 10512 
40 40 
35 35 
2714 323, 
2612 271s 





1031¢ 


10212 103 
“se 


1077s 10814 
104 105 


10712 10719 
PD cases eabe 
10353 104 


“| 3314 3414) 
1137 11514 
33 33 
9 | 54ly 
DA alntnd wantélioded 

10314 1035s 
118 119 
10514 10553 


-1103 
10114 102 


55 60 
108 109 


97%, 99 
10312 10414 


4 
10014 102 
102 102 
1001s 102! 


1 
10112 10212 
11013 112 


10514 1071, 
104 105 


10219 1035s!1 


775g 825s 
14 1658 
14 1612 


1819 1819 
32 
3314 34l, 


9912 10012 


9514 99 
3lig 35 
1 
: 
90 90 
93lg 95 
901g 93lg 
991g 10034) 1 
1 
1 


381g 381g 


75 





9514 97% 
40 43 


8212 8412 
2812 3212 
1 


1041p 





331g 3A4lg 


10514 10614] 1031. 
1041s 10614 


8934 Q2le 
91 
777% 
74 
967s 
94lo 
77 


1 


2733 
71g 
2578 
25le 
4012 
62 


3714 
83, 
3434 


1 


1 
31 33le 
3212 
1 
61lle 69le 
52 613%, 
1 


41 
36 


38 
3214 
32 33 
23 8 24le 
86lo 92 





10219 1034, 
81%, 19 85 


ia " 
S5lg}.... 


108 108%, 
10033 1031¢ 
104 105l¢ 


4 
100 100%, 
10612 10644 


1184, 11914 


10212 102%, 
10312 10312 


102 102 


4 
100% 10114 


147g 1914 
15 19 


33 -B4lg 


98le 100 
3414 


0712 107% 
03%, 104 é 


OOlg 102%, 
O3le 10714 
02434 10512 
97 1014 
9llp 944 
bes 9319 
 %!% 8 
805, 87 
77% 80 





261g 3712 
361g 37% 


115 11612 


79 835s 
29 3ille 
04 105le 


701g 76%, 
66 75 


671l2 68 
57 677%, 
80 


79 
98 


9O!g G4le 
76 48=6—86%4 


99 100% 
O3le 10414 


3334 4l1le 
7 101g 
33 «640 
33 40 
485g 
70 


00%4 10114 


% lle 
8012 82ig 
02 102i2 
31llg 384 
30 §=636 

113, 11234 
65 69%, 
5414 64 

064g 1073 


40120 42 
“ B2le 35 


25 28ile 
9lig 94%, 





1023, 10314 102 


10312 1037s 


905g 
17% 19% 
18 19% 
1819 187%, 
15 = 15le 
22 22ig 


1077s 10814 
102 104lg 
10344 10434 


99%, 10012 


5lic| 503, 58 
107% 108 ; 
10314 103% 
85 85 


9llg 94 
83le 89le 


10214 10312 
1053 
105 109l¢e 


053s 108 


5 
102!g 10314 
1067s 10753 


40'g 40! 
27 29le 
3834 3834 


11914 120 


787g 83l4 
31 35 


10253 1041s 
10312 10414 
101% 102 


7514 79 
74 8llg 
66 69 
65le 69 
83 


4|10314 1037 
102% 1031, 


88%, 9012 
87 8812 
68 


57 62l, 
9lle 94 
9012 93 
82lg 86 


98%, 997s 


1031g 10312 


35le 
83 
3514 
35le 
44 


651g 
91 
7034 


431» 


1 13g 
8lle 85le 


101 1012 
6 41 


5g 10753 
103%4 10412] 1037, 10514 


42 
38 
35 


2814 
92 


4212 
40 


30 
9534 


103 





a Deferred delivery. 


¢ Cash sale. 


n Under the rule, 


* Negotiability impaired by maturity. 
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Volume 142 Financial Chronicle 
1935—Continued. 
i 

BONDS January | February | March April May June July August | September| October | November | December 

Low HighiLow High|Low High\|Low High|Low HighiLow High|lLow High\Low HighiLow HighiLow High|Low HighiLow High 

Kentucky Cent @ 4s__...... 1987| 10412 10512/10412 10412|1051g 106 [10412106 [106 1065g|10512 10519} 10614 1061410614 10712)105 106 |106 106% 108% 10612/10612 10612 
Kentucky & Ind Term 4%s.1961| 91 91 {.... ....| 85 86177 80 j|.... ~-.. 81%, 90 | 89 9219] 93 9519] 88 94 | 89 89 ph Rabie ae 

TS SRP ESSE ee 1961; 95 9712] 9714 98ie} 98 B8le] 951g 9514] 98le 9D | OO1lg 991g/100 10112] 99 10114] 98 1001g/100 100 997 997s|100 100 

SY RS eae SR Es ESR Ae See OF PR ee Age es SS ee ee 10219 10219]__.. 101 101 
Kings Co Elec L & P ist @ 5s.°37/10814 10824/10815 10834|1083g 1083/1083, 1083] 10812 10912] 1083, 1085, 10812 10819] 10812 10819] 10812 10815 10812 10819] 10653 10715] 10612 1065, 

Purchase money 6s__.... 1997/ 14515 14534114612 148 [147 14713/14712149 |148 149 |__.. LL. 149 149 [14812150 |...  .... 155 155 {150 151 {151 151 
Kings Co Elev RR Ist @ 4s_.1949| 94 98 | 9714 997s} 98 9912) 98 102 |101 10219)101%, 103 100% 10 03 {101 103 |100 10212/10114 103 [10114 10253]/1025s 10312 
Kings Co Lt@ Ist & ref 5s_..1954|110 111 |111 111 |... —-.- 112 114 {113 11319}1131g 1131g}1137%— 1137%]11414 11414/114 114 [112 11419/1141g 11419}11419 115 

ist & ref 64s_._...-..-... 1954/118 11819/120 120 |..__. -...]121 121 [121 122 [121 122 |121ig 1211g/121%g 1211g/1171g 1171g)11712 11719/118 118 {118 118 
Kinney (G R) Co conv 74s. 1936/10014 103 |102 1031/1033, 104 |1037%, 10412|/104 104%/1033,105 |104 10412/1037%g 104 [10312 1041g/103%3 10312)10314 1034g/ 10273 103 
Ki esge Foun coll tr 6s_....-. 1936|10214 103 [10214 103 [10212 10312)1027g 1037g)103 103%]... Life eee eee n few ee conn lene e ee welenes ----]---- ----]---- --- 

Coll trust 4s_._......_.. el” faith a NGQHER et ARR PT IBA TORR AR a Ea es neo enselsage ceanginanee éenl 1105s 11312]109 113 
Kreuger & Toll cl A 5s ctfs_1959| 2614 34 | 3llg 34 | 273, 32%] 295g 3234] 28% 3119] 301g 3714] 3512 3714] 34 37 | 32g 357%] 31% 3433) 33° 35 Ig 
Lack Steel Ist cons 5s ser A_.1950/106 10912/106 10710/1061g 10734|1061g 107 [10612108 [105%g 10724|}10612 10712|107 108 |10614 106%4/106%, — 107 107 [.... .... 
Laclede Gas Lt 5s__....... Dee ee ‘eee. Tee ‘Eiceds | satclinnés: pallelcesce cousinnen Beibeée Selene setnienee oe). aheslesee sane 

ARREARS PELE RR ge 1939} 9714 99 | 9814 10010] 9912 1011g] 955, 100 | 99%41011g/100 1013 10012 10114) 1003, 102ig 100 101343/101 102 1011, 1021/1014, 102 

Col & ref 5s ser C__._.. 1953} 63 70 | 63 6834] 5912 63le] 5912 65 | 6212 70lo] 65 6814] 6714 81 | 7553 80 | 72 791g) 7212 754] 73! 77 | 72l2 75 

Col & ref 5%s ser D_._...- 1960| 6314 6934] 6412 6810] 59 63le] 60 65 | 6lig 70 | 65 6814] 6714 80 | 763g 791g] 711g 79 | 7212 747%) 731g 7512) 71l2g 75, 

Coll trust 6s ser A__._.... re aL i ages ee MOET Ss LRM ER rk EOP. RT bee sebelinuce . dobelead®.. othe 711g 7219] 74 757%] 7314 7612 

Coll trust 6s ser B._....-. nat, cetelnteals  taine Ena’ nadie ecco ankelseee eanclense ccbcleper Sabeleess sabnlsces, sane w--- ----| 75 75g) 75 77 
Lake Erie & West Ist 5s....1937/102!4 1025s|102 1031g|10114 102 [10153 10214)1021g 103 |10212 103 1025, 10314]10212 1038,|10212 103 |101%4 10234|10112 103 {101% 10212 

ER 1941| 90 94 | 93lf 93101 90 93 |... -...] 85 9012] 92 9219] 95 100%) 98  98l4/.... ....| 96 100 9 99 | 9914 10014 
Lake Shore & M Sou @ 3 4s_1997/| 971g 9914] 991g 1005s] 9814 1007s] 983, 100 | 9914 10034]/10014 10134)10012 10212} 99 10019] 9812100 | 98 995s) 9712 100 100 
Lautaro Nitrate Co 6s__._-. 1954) 8l4 10%} 8 10 7 Sig} 73g 1p} Sig 10 9 103] 1014 147] 1212 19 | 1614 18%] 167% 2114] 1712 21 | 1712 2ile 
Lehigh C & Nav con s f 44s A '54/1017s 10453/104 10434/10414 105 [1027 10414/10212 105 [104 10512/105 1061g|104 1061g/10212 10414/10212 105 | 99%,103 | 9514 100 

Cons s f 4s ser C__._.__- 1954|102 10412/104 106 |104%, 106 |10312 104 |1037g, 104129/104 105 |106 106 105, 10534)104 10414104 105 [10012 10314] 9512 100 
Lehigh & N Y Ist gu @ 4s__.1945| 70%, 7314] 6912 7210] 6712 71 | 64 6634) 6712 6712] 66% 67 | 65 67 lo 61 | 59% 60 | 55 59%] 614 65 | 56 644 
Lehigh & New Eng RR 4s A_1965|.... —..- eas dobhlnbos sotilinach aubsioods aotbioces . cde, sabaleeds ebhaibsan, Aone 104 10412)/10412 10514}10312 10412 
Leh Val Coal Co Ist & refs f5s_'44| 94 95%,/ 94 973;) 9014 9612] 871g 90 | 875s 88 | 8753 88 | 90 93 | 91 93%) 91 G1 | 95 B96l4) 9614 9614; 96 97 

Ist & refs f 5s__...._.._._.. 1954| 71 74%! 73 80 |68 78 | 57 6614] 5512 59 | 55 59 | 591g 68lo] 681g 7212} 70 72 | 699g 71 | 67 724) 65 71 

SY fC RRS SRN 1964, 70 72 | 69 711e] 65 69 | 567, 58lo] 531g 5614; 51 55 | 541g 64 | 64 697%) 67 70 | 6714 G6Ol4] 661g 697%) 62 E6712 

ist & refs f 5s_____..___._. 1974| 663, 7310) 69 70 | 65 66le] 57le 59%) 52 55 | 52 55 | 52% 63 | 63 69 | 6414 68%) 66 70 | 66!g 6812] 603g 6712 

Sec 6% gold notes___.__. 1938) 95ig 9 9514 961g] 9212 955s) 92 941g] 921yg 94lo] G1llg 93 | Dlle Y2lo] 94%, 96 | 941g O5leg]} 95 95 | 95le 974) 97 YMBig 
Leh Val Harbor Term Ist 5s.1954/103 104 [101 10310] 98 102%] 9712101 | 99 1017] 99 10214] 97%, 9914] 98 987%) 963, 98l4] 92 9734] 871g 93%) 84 B88ilg 
Leh V (N Y) Ist gu @ 4%s_.1940) 96 99 | 9512 9719] 94 9714] 897%, 94 | 8444 85 | 82 90 | 85 92 | 85 88 | 86g 88 | 82Ig 8712] 7814 8212} 81 85 
Lehigh Val (Pa) gen con 4s8_2003/ 45 503s] 3912 46 | 3014 403s] 3214 38 | 31 3512] 32 427%] 351g 40 | 361g 4134) 38%, 42 | 3514 4012] 30144 38 | Blle 37% 

General consol 4%s__...2003| 51 544/43 50 | 34le 333, 3914] 33 3814] 35 4614] 3714 42 | 403g 48%) 43 4619] 38 44 | 3312 4012] 3312 401 

IR 2003} 55 60 145 55 | 39!e 4510] 40 45 | 40l2 44 | 417% 5lle| 45 4814] 4512 4912} 49 53 | 41 48%) 381g 451g] 3712 4512 
Leh V Ter Ry Ist gu @ 5s____1941/105l2 10614/105%, 1063, 1061 10612 10633 10733] 10634 10712] 10714 10714 10714 107% 10555 10634} 1027s 1055310412 105 [10414106 [1057s 106% 
Lexington & East Ist gu 5s_1965/113ig 11514]/11310 114 [11519117 [1143,115 [11433115 |1147,11514j117 117 [11434 116129)11314115 |-.-. ---. 1141g 1141g}11419 1151, 
Liggett & Myers Tob 7s_...1944/130 1314;)1307g 134 |132 13314]13114 1337g|1321g 1331g/1321g 1327g| 13234 13419]13212 13312g/131 1337%|13212 1341g/133%, 136 113112 133% 

RE oe eee Pree 1951/1157 118 [11712120 |1191g 12019}1195g 12214)120 1207g|/120 12219/12114 1235g]119 123 {119 123 [121 12219/120 12314)1211g 1223, 
Littie Miami gen 4s ser A...1962/.... —.-.}].... — - - ]}---. eee Mie ee 104 104 ees eeeelscss cecasieces cace wees aweelecee eoeefecwe on-e 
Loew’s Inc deb s f 6s______. 1941/1041 10534/10314 106 |1041g 106 [1041g 10514]10414 10434) 1037 1041» 1035 104 wt te 104 {104 105 {104% 10514)104 105 [1035, 10412 
Lombard Elec 7s ser A___.. 1952| 7712 7912] 75 80le] 6lig 76 | 62 73 | 70 733%] 6314 70 | 44 G64le} 41 50 | 41lg 50 | 411g 5219) 38 54 
Long Dock con ¢@ 6s___._._. 1935/1027, 10378/103 10310 10219 1031g/ 1017s 10212]102%g 103 {10212 10312/1005s 10255 10012 10114/100 100%j--.. ---.-. | ecce coccloess ecco 
Long Island gen @ 4s__.._. 1938/1047, 105 |105 1053s 1051g 10512|1051g 10534, 10514 1053] 1053g 1057g, 1057s 10614]106 10614, 1045, 105%4)104 105 10514 105%4/1041g 10512 

Unified gold 4s__.....__- 1949 10233 104 [10234105 |103 10412/10212 10414/10314 103%4/102 10312/103 10434)10412 105 |103 104%,)100 10112/101 103 [102 102% 

20-year deben 5s_.______. 937 1021g 103 110212 10234/10253 10314]103 1031g/103 103%]103 1031g|/103 103 |1035g 1041g/1031g 1043g/100%4 103 |100% 10112] 98 10012 

Guar ref @ 4s__....._.___. 1949/1013, 10314] 10212 10419| 10212 10412)10112 103 [10233 10333] 1027s 10314/103 10419] 10312 1051g/ 100 10312}100 102 | 971210012} 99%, 101%, 
Lestiiasé 2  y SeeReaanes 194412753 12819]1271o 12734}12514 12712]127 129 |12812130 |12912 1303/1297 13012] 12953 1323g/1293, 132 [12934131 [1297 1307g|12914 13012 

OE oF A seer nae 1953/1121g 115%4/114 115 {114 11519/1131g 11514)11438, 116 [115% 11719/11714 11814)11734 11814)118 11814]11712 1187%g/118 11912}/117 119 
Leutsthan & Ach Ist 5s ser A.'69| 65 6912] 6312 683, 6234; 6012 6612] 63 7314| 69 75 | 7214 761g} 725g 7712] 7314 7712} 73% 8012] 791g 8412 
Louisv Gas & El ist & ref 5s_°52/10714 11012]10914 112 [111 112 |111%g112 [11114112 [11114 11219/1121g 114 [11112113 [11112112 te 11115 112% 
Lo & Jeff Bridge Co gu ¢@ 48_1945)102 10312/10212 103 [103 104 [10312 1037g/104 10614)1053, 106 |10614 10614]10512 107 [105 10612/105 106 |1041210612/105 106%, 
Louisvy & Nash gold 5s____. 1937| 10733 10712] 10712 10712) 10714 10712) 10714 10734 10714 10712] 10712 10734) 10712 10712] 10712 10712} 10643 107 [10612 1077g}106 106 {103 1041, 

Unified gold 4s__......-_- 940)1041g 10514] 10434 10612/1051g 107 1106 10734|1067g 1077s] 1067s 10712} 10714 1081g}10714 108 |1061g 10712}105 108 [107 10734]10714 1083, 

Ist & ref 5s ser A__.__. 2003) 10412 10712] 1053, 10634/1041g 10614]1033, 106 [105 10553/10512107 |105 107 {105 106 [10512 10614)104!g 10614/105!3 107 [105 106 

Ist & ref 5s ser B____.___ 2003/104 10612/10412 107 [1033,106 [10414 10634} 10414 10614] 1045 1057g/ 10412 105%4)104 106 (106 10634)1047s 10612)105%, 107%4/106 10712 

soe & got 4\%s ser C_..... 2003) 9914 1025s/101 104 | 9812 102%) 99 1023g/10012112 [10012 102%)102 10253/1001g 10212)10012 102 {100 10114/100%, 1027%/102 1035, 

PON EE EW 1941/1061, 10614/10653 1073%}._...  .../1083;109 {109 109 [10812109 |108%g 10812/10812 108%4j__.. ....]..-. --~-.|10612107 [10612 107 

Paducel ie lines Div 4s_..1946)102 103 [1023103 [102%,10312]/103 104 [1041g 1047%/.... -._. 10434 10479] 10434 1047g/1045g 105 [10312 10412104 10414/104 10512 

St Louis Div 2d gold 3s__.1980|) 7412 8012} 79 81 | 801!2 S3le} 80 8234] 7812 8014) 7912 81 Sliz 8210] 7912 83 | 7812 7912} 78 78 | 75l2 76 | 77 80 

Mobile & Montg@ Ist @ 4%s_'45|.... —_--].... —--- 1091g 1091g]10853 1085s].... ....]- tae ane  2ee adeh aan 111 111 [111 11 [110 11014/11012 111 

Southern Ry jt Monon 4s_1952| 80%; 8 79 80177 =81%) 77 =%8S8O | 79 84 | 82le 83%] 82lIe2 84 | 78 81179 8 7714 81 | 791g 80%) 80 86 

Ati Knox & Cin Div 4s__.1955|105 1071g/105 1073,{106 10714/10612 10634|106 10612|10612 10714/ 10612 10712)10614 108 |106 10634/10512106 [105 10614/10512 108 
Lower Austria Hydr Elec 6%s'44| 93 9 90 97 9510} 88 961g] 91 931g] 91 1 | 921g 961g] 8814 S8ly] 84% 85 | 85 85 f---. -2ee]e--e -2. > 
McCrory Stores Corp deb 5 s’'41 

Proof of claim filed by owner_| 81% 8812} 82 85 | 84 90%) 871g 90 | 92 98%) 94 9614] 9534106 [10312 1075g/100 10353/10014 108 |107 1127g/1121g 1161, 
McKesson & Robbins 5'4s_1950| 93%, 98 | 96 9910] 97 9912] 9614 QS8ig} 971g 99 | B6lg 977g] D712 99%} 9934 10112/10014 1017g/100 1027%g/10214 103 [10214 103 
Manati Sugar Ist s f 7s__.1942/.... -—-..- 11 11 | 13!9 1319] 181¢ 22 | 20% 35 | 26 301g] 2014 28ig] 191g 1919] 191g 2514) 22 22 | 1912 221o] 20%, 22ie 

Certificates of deposit... -_- Sig 84] 13 137] 1212 15 | 1319 Q2lig) 19 34 | 25 297%) 25 25 | 18 20 [.... -...]---- ---- 22 22 21 

Stpd Apr 31 coup on__.__. 1942) 10 11%] Sig 131g} 15 15 | I7lg BOigh 19% B32 finnn cnncfecnn ccccfecon ccccfecce cccclecee coccfeccn coccleecs cnn ° 

Certificates of deposit...../....  ..--j.... ~.-.- ia ey eer Blig Zligi.... c-ccleccs cacnlecce coccfoccs cocclecs= concen ao Ee becet’ epae 

Flat stamped modified._______|.... —--- ee SRR 15 195g] 2014 3019] 291g 297%] 251g 251g) 18 18 [--.. ---.]---- ----]--.. -~--- 2012 21 

Certificates of deposit. ___. Sig Oly] Tle 12 | 101g 121g] 123g 19%] 151g 35 | 25 2919] 20 25 | 16lg 19 25 | 20 23 | 18% 2219] 181g 22 
Manhat Ry (N Y) con ¢ 4s__1990| 54l2 59 585s] 50% 55 543g] 5312 601g) 5412 575, 57%| 57 717%] 683g 7833) 68 74131 68 777%) 68 72 

Certificates of deposit._____. 50 S5Alel 511g 5434] 47 4714 4919] 497g 57 | 491g 55 | 51 53%) 53 6714] 64° 7512] 65 7153) 6512 73 | 64le 68ig 

7 ESP AGRNIE  p s A eR ae 013); 41 42 45 | 40l2 41 | 37le 404 44 | 39 39 | 384 40 | 41 55 | 55 65 | 55 6219] 52 60 | 50% 52% 
Manila E1 RR & L ist & coll 5s_'53| 941g 941g| 923%, 9234] 965, 98 [___. -_ LJ... --L- a  Ceiiees waar De. Beiilascs osnn 91 92igia@91 a@9l j.... .... 
Manila RR Sou Lines Ist 4s_1939| 70 7214; 70 70171 71 | 68 71 | 691g 691g] 69 691g] 705g 705s) 72% 75 | 80lg 80ig) 797g 80 | 731g 731g) 73ig 73ig 

MD 9591 69 69 ' 687s 69 | 6912 70 ....  -.-- 687g 687g' 69 69 | G8le G68le'..-. ----]-.-. ~-.- 61 6212} 61 61 ' 63 63 
Man G B & N W Ist partg3%s'41/-.-. --.--. RARE TR SRR algal wecefecce coccfecce cacccfoccs coccfeces coceleces cccafecse coccleces cose 33 = 391g 
Mfrs Tr Co ctf of partin Al ! 

Namm & Son Ist s f 6s___.1943| 71!4 7314] 731g 7334] 73% 7512] 75 7614] 7614 7712} 803g S871e] 88l2 9034) 901g 95 | 91 92lei 91% 94 | Dllg 95 | 97 101 
Marion Steam Shovel s f 68.1947) 5512 70 | 57% 6714/ 55 5912] 58 6334] 62 651g] 60le 67 | 56l2 64 | 56!g 75 | 70l4 75%) 724 80 | 79 8473] 803g 84 
Market St Ry Ist 7s, ser A__1940| 68 72 |63 70 |65 70171 #£=73%4| 72%: 74 | 74 85 | 82ig 92 | 86 88 | 87 92 | Olle 94 | 897% 93i2] 9312100 
Mead Corp 6s with warr.__.1945| 7953 8812] 81% + te S8llg 8512] 84 89 | 88le 93le]} 90 9353) 93lg 9614] 9412 98l4] 961g 99 | 94le YS8lq] 98% 10012] 9912 1021 
Meridionale Elec ist 7s____. 1957| 9li4 93 | Qlle 9 88 98 | 85 9034] 781g 85 | 7114 7814) 59 714] 50 589 45 547%] 4ll2 55 | 44 54 | 45 547 
Metro Edis ist 5s ser C__.1953)102'g 10414/104l2 105% 10434 10512/105 10614]104%4 10638}106 1067g|/106%, 107% 10714 10813|107 10712|105%4 10714} 1051g 10634/1047g 10514 

Ist gold 4s ser D______. 1968| 957g 9912] 99 10110/10114 10212}10114 10319}/104 1057|10514 10714] 106%, 10753/10714 10734) 1071s 1081g/1065g 108 |10714 10814) 107% 10812 
Metro Wat Serv & Drain 5 4s '50| 995s 101%) 993g 101 | 97 100 | 9714 98le] 9612 98 | 96 99 | 977% 10012] 981g 10014] 9612 9924) 9812100 | 9912101 | 9912 101% 
Met-West Side Elev (Chic) 48°38} 914 10 | 10 11 | 10 Ile} 101g 1014] 10% 1719] 1414 15ig/-.-. --.- l4lg 1419] 15%, 17 | 16 16 | 15% 1612] 1053 12% 
EE EGET Se ES Kamae Sct. See SER. nase anéaincte .caselecss cabeinee® enon 2 7 cake acor 
Miag Mill Machy Ist s f 78_.1956|---. --.-j..-. ----J-... -..- 33 33 | 30l2 31 | 30 30 | 301l2g 30lo] 29!2 29lp] 291g 29ig) 29 2OHigi-... -..- 29 291s 
Michigan Central-Detroit & 

Bay City Air Line 4s_____ | EC Remar 10012 10414/10012 102 [101 10214/1021!g 103 {10212103 [10112103 [10214 10212/102%4 10312/ 1027, 10353} 10353 10353 

SOGEs Glee oe Gee BNO. BEE Ee  Eiinens ccbndnbcd  cuéeleans pactipece soca wece ccccfenne once] SSlg SBigh.... .ncfecce encfeen= ecachecee cose 

Se ees 1952/10012 1011g/101 10312}/10012 102 |1005g 10210}10214 104 {103 104%)103 10414/103 10553/10214 1037g/10214 103 |1027g 1041g/10353 10412 

Ref & impt 4s ser C____1979| 93!2 9714] 96 9912] 95 96!4] 93lo 9410] 94 9512} 94 961g] 96lg 98%) 97 987s) 9614 987%) 95 961g] 96le 9712] 96le QOle 
Midland of N J ist ext 5s__1940| 7512 80 | 74 74 | 72l2 75le| 6633 70 | 67 70 | 7lle 76 |---- ----] 7 2 |..-. ---.| 70 70 | 691g 704] 59 645s 
Midvale St & Ord conv s f 5s ’36 1023 1031g]1027g 103121103 1033g/103 10338] 102%, 1031g}102%4 1031g]10212 103 |1021g 10284) 1015g 1021g}1013g 10153) 10114 1011g}_--.  __ 8 
Mil El Ry & Lt Ist 5s, B__..1961| 7712 90 | 86144 93 | 90 94 | 91 Q5le}] 95lg 98lo} 9534 10014] 9914 10014] 98%, 991g] 9914 101 | 98% 101 {10012103 {10214 10314 
wit mtge Se. I he Ste: 1971| 7612 8914) 86 9234] 891g 94le] 89%, 9514] 943, 97 | 947g 997g] 9D LOOle] 981g Y9lo} 98% 10014] 99% 10034)100%3 103 [10214 10312 

w or —_— 

Ist extended 4%s_______. ES Sea  S & eel paee ere 58 65 | 65lg 70 | 65lg2 72 | 75 77 | 75le 75le} 75 7514) 69 75g 
Ce ROI Le Bee's yo” RSs eee: aoe. 6 thew wane oo Ge © Oe Oe Beads ence 57 6133! 55 60 
Mil Spar & N W Ist guar 48_1947| 4534 53 | 491g 5173] 3412 4910] 36 43 | 427 46 | 43l4 51 | 40 47 | 40 44 | 35 43 | 31 3512} 301g 36 | 331g 37le 
ee... ee es. bbhetnone Gubelnat® sane 645g 648g]/.--. ----]---- ----Jee-- o---Jee-- ----[---- ----]---- ~.-. 
Minn & St Louis 5s ctfs__..1934| 5's 81s} 5!4 Glo} 6l2 Glo} 5le 5le| 5 SR yer er 4ig Slgi 5 5 4i2 8 47g 55s) 4 6 
Ist & refund, gold, 48_..1949| 2%, 2s] 1 214) 1 neh. oki % 1 lp = Ilg Ig 1 1 1 1 lig} 1 llg} lg 2 7% 2ig 
Ref & ext 5s, serA....___ a ee EEE commas Ne eee ok. cadiaineeh wants 1 lig] lg Llp} Ile Rigi 2g ligi.... .... 

Certificates of deposit...../-... --.- 7g «(61 BG « EElncose sccoheees cosasoces ecccleese. ects Be Gl FB hncse: eccghesces Sabsinees 606 
Minn St P & SS Mcons 4s stpd’ 38| 3014 3412] 33 3634) 2814 341g] 26%, 33 | 27 32lp| 30lg 37 | 318% 37 | 3212 343%) 3014 3419] 28 307%] 27 3612] 3012 367 

a I 938| 237g 2612] 2312 25 | 197g 24 | 20 254] 24 2610] 25 28le) 271g 30 | 27 2819] 27 2819| 25lg 2619] 2512 3012] 29 31 

ist cons 5s guar as to int. 1938 373g 3912] 35 4073] 33 37 | 31 3819] 335g 3719} 36 42 | 3712 421g] 37 39%) 35 393%) 311g 3712] 31 408) 36 407% 

ist & ref 6s, ser A_____._. 1946| 1912 23 | 2212 2310] 1812 1910] 19 201g 2319] 2Ol2 231e] 23lg 25lg] 22 25ig] 23g 27lo| 20 27 | 19 2414] 19% 25 

25-year gold 5s _______. 1949} 18 191g} 1712 19 | 1714 1919] 1714 1834] 171g 185g] 181g 217g] 2014 24 | 197g 21 | 21lg 26 | 15lg 2419] 161g 2133] 188, 231e 

Ist ref 54s ser B__.____- 1978| 70 75 | 72% 74 | 67l2 75 | 67lo 717%] 7llo 74 | 73 791s] 7712 8514] 8O0lg S85le] 81 84384] 783g 835g] 7812 80 | 78 82 
Mississippi Central Ist 58_.1949| 93 9312} 93 93 | 93 Q9Ble/__.. -___ 927g 94 | 93 95 | 95 Stated adhdiesen  Ghanodeh” eae che” Ghee ook. 
Mo-Ili RR Ist 5s ser A_____. 1959} 19 30 | 234 26 | 20 22 | 183 19 | 18 18 | 23 25lg] 231g 26%) 241g 26 | 243g 2714] 25%, 331o] 30 3412] 31le 37 
Missouri Kan & Tex Ist 48_.1990| 83 8734] 83lg 8953] 72 89 | 72 7414] 67 7410] 67 7934] 697% 78le} 66 7053] GOl2 6714] 50le 69 } 641g 7553] 70 77 
Mo-Kan-Tex RR 5s, A_....- 1962| 6012 73 | 5314 641g] 46 591o] 4410 48 | 40l2 4410] 40 4933] 383g 45 | 36l2 4319] 38 43 | 3lle 48 | 43%, 57 5934 
Prior lien 4s, ser B__..._.- 1962| 54 62 | 48 58 | 40l2 50 | 407g 441g] 357g 3912] 33 43%) 33 42 | 32 3919] 321g 3814] 27% 44 | 4112 4910] 4610 50 

Prior lien 4s ser D._._. 2 SW’ 2 Saeiioee 50 50 | 4014 42lo] 363 38 45 | 383g 42lg] 341, 39 3914] 2812 4553] 4212 5lle] 48 53 

Cum adj 58, ser A__...__- 1967| 28 3619] 1653 28 | 14 181g] 121g 15 | 133g 14%] 128, 16%] 12 1419] 1214 1719] 12% 17 | 1114 20le] 1853 331e] 25 32 
Missouri Pac RR Ist 5s, A_.1965| 24 28%/ 25l2 30 | 20 26 2219} 203, 2314] 21%, 2919] 2514 28 | 25 29 | 2314 261e] 211g 24 | 213%, 27 | 24% 2014 

Certificates of deposit_-_-_-.- 2314 2714] 2312 27 | 19 22t0] 19 21 | 2Olg 2Ole| 2llo 27 | 25 26le] 26 26 | 23% 2384] 201g 22g] Vlle 25g 27le 
Gams Oe i 975| 8 114] 7le 10%] 57% 8%! 6 712} Glo 8 714 10lg] 7% 938i S8lg Qlol 7 87g} Glo 7lg] Glo 934) 7% 10le 
ist & ref 5s ser F___...__. 1977| 2312 2812] 25lp 30 | 193, 2614] 1912 221g] 203, 231g] Qlig 291g] 25lg 28 | 25 28%) 24 26%) 21 24 | 218% 2714] 241g 29 

Certificates of deposit. __.- 235g 2714] 231g 27 | 2312 24 | 18l2 2lle} 20 2llo] 20% 274] 2312 26 | 25 267] 2219 24ig) 20144 23 | 21 2 2412 271s 
ist & ref gold 5s ser G__.1978) 2312 2819] 2512 2934] 197g 251g] 193, 2214] 21 23le] Jlig 29g] 243, 28 | 25g 2B%i 2V3le Wie] 21 24 | Ville 27le| 24% 29 

Certificates of deposit... __. 2512 26101 27 27 | 23le 231e] 187%, 187%] 19% 19%) 21 27 | 25g 25igi..-. ..-. 25 25 | 203%, 227g] 2lle 2514] 2410 27%, 
Conv gold 5s-_......_._. 1949! 6le 77s) 5 7 4 57g) 3% 5 4 5 4lg 5%) 410 57%] 47, Tigi 5 Glo} 412 Sil 4% Tle} 58% 7% 

@ Deferred delivery. ¢ Cash sale. * Negotiability impaired by maturity. 
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08 Financial Chronicle Jan. 4 1936 
1935—Continued. 
BONDS January | February | March April May June July September 
October | November | December 
vs Low High\|Low High|Low High\|Low High\Low High|Low High\'ow High\|Low High|Low High|Low High|Low High|Low Htoh 
Missouri Pacific RR. (Concluded) br geo 
ist & ref gold 5s ser H___.1980) 2312 2812) 2512 30 | 1919 2434) 191g 2214) 21lqg 23ig) 21 29le) 251g 28 | 25 29 | 23le QWhie| 21 24 | 21% 274) 24g 29 
1 ey 8 of deposit. --- - wane eane[enes ----]---- ----]---- ----| 1953 21 | 25 2519|_-_. ....| 25 26 | 24 24to| 2214 2319} 22 25 | 26 26 
st & ref 5s ser I________- 81] 2314 281o] 25ie 30%) 19% 26 | 1912 22te] 21 234} 21 291s 251g 29 | 2312 27 | 2lis 2414| Q1le 27te| 2412 29 
Certificates of deposit _--_- 2214, 2512] 2419 27 | 23 2W3to] 18% 2034] 195g 20 | 2012 27 | 25 27 | 25 26%4| 23 241e] 20% 228;| 214g 25 | 241g 271 
Missouri Pac 3d 7s, ext at 4% '38| 76 76 | 80 80 |-.-. ----J]---. ----J---- ---- i 80 83 21 30° 80 1 76. 7 8 21M 
Med & Beem, price ten 6 Se. Dis), atkilcans,, opneicnn bene ee. eee ee ey ee ae ee 6,6 77 
Phe Aa! Stab putea Set URidieten senakinen Sapel i MOE ME: TE Mains : chhelsace conch OP ~ WER OO. . 06 Ines Clete Se ny aes 
ortaage, gold, 4s....... 1945] 48 48 |... -...].--. ----] 45 45 | 35% 3819] 37 401g)... __-] 41 45 i ye Sakae pane Ra<e 
wo eee ence ensecesecess ih hbiidnem eduniiinnhe wabeliniaih Galan an 7 or Me wane eaenlanee -0-- 
Mobile & Ohio— 47g 44%gia42 a42 | 40 41%) 40 40 | 3953 43 fi... wee] eeee feel fille st 
ontgom “¥ ist gold 58.1947] 15 1610} 12 12!9} 12 12 j.... ....] 10 10%] 10 10 9 1053] Ills 13 : 
Ref & impt 44s__....--- 1977, 9 91 7 Tei 5% 9 | 5% 6 |... -.--] 4% Gig] 5 3 412 7 ee ee "Big 101s mi 10%. 
Sec 5% notes_..--.-....- 1938] 8 910] 6g 8 | 6% 74l 5% 71 53 815 6165 61 5 el 7 8 | 6% 7Z4l 7 10s] Ste 101 
Sameneninin ie t ees A aena. 84lo 85leo} 84 S85le} 80 S82\ig} 79 Silty] 81 S83lg} 81% 83 | 80 S82ty] 80ie 83 | 81 83 9 83 - 80 827, 79 Qls S5is 
oy Rogge horde gy wae aannfeens nnn nfenee ann nfenns eanelenes ----[e--- ----][---- --../ 10212 103%) 1028 3, 10434] 1031 
Montana Cent Ist guar 68_1937|102 10219; 1013g 10219/10112 1021g]100% 1011] 1001g 10112] 101ig 102g] 1021s 10314 10277 10314 ioe 4 503te + 4 +4 4 oy 2 ete eas te 
Ist guar, gold, 5s__..-.-- 1937] 10014 101 |10012 10113|100 101 | 973100 {100 10012|100  100t|10014 102 |101 101ts|101 1011|1015g 10214| 1015s 1022/1021 103 
-—~ oe me Oe te oor +t a . — * 106 194% 10519|105 1071g|105t4 107 |105% 107 |106t2 107 |106 107 [10612108 |106ts 108 
~ ae e+ ---- 4 ‘ ' 1 5 1 a 
Montecatini Min & Agr deb is 8 8614 8812] 8733 9412] 94lg 98 | 93%, 9712] 9614 98 | 9653100 | 9612 99 | 967% 99 
g0 8........---------- 1937] 8914 93 | 90le 9319} 89 92 | 89 92 | 903, 94 | S7lg 91 | 76le S5ig] 745g 841 1 
Montreal Tram ist & ref A 5s ’41| 99 101 | 9913 100 | 9614 1001s] 97 987%] 99 1001100 100%4|100 - 1011, 101 10112 100te Oi’ ae 101% ont * tan seein Bid 
Gen & ref s f 5s ser A__--- 1955] 7733 7733| 793, 79%|.... ....]| 77 771s] 7712 7712] 7914 793g] 79% 82 | 85% 86 7910 82 | S2le 821 2 10214 
Gen & refs f 5s ser B_-_-.-- RCRA Tape aah Ce LaBare Cpa aagligtta 2: a ae 2 2 esae cane 
Gen & ref s f 4s ser C...1955]___. ___.| 738, 73%)... ....]---. -...]-... -...] 75le 751s] 76 783% 2 rion | som cose seesiceee cone 
wicoeas Et tue toc 04 a4e sooes Someites® wobel Jee Zon a 4 | 77% 77%}... _- a ee Os ee eee ee 
orris o ists G24. 0 03 |10112 10313 10234 1037g| 10333 10378] 10312 10519] 10414 1051g|1041e 105 11034, 105 |103%4 10312|1033 lina 1040ina” ine 
Morris & Essex ist ref 3 48_.2000] 9353 9510} 94 95 | 915g 95 | G1%, G4 | DIlg D3Ble] 925g 9534 0255 953g 893 os "sole pate rit DIL] 85% ease yo oh 
Constr mtge 5s ser A-_-_--.- 1955/1005g 102 | 9912102 | 94 101 | 9414 951g} 95 9612} 95 96%) 41g O7ig] 941o 97 | D5le 9714] 92 M74] 92 943, R834 93% 
BR wg ov Tis oe 8... 94 96%) 923, 955s 87 ate B. = are Re 8712 89 | 831g 884] 85 89 | 86% 89 | 8412 8614] 8353 8534] 835g 86le 
— ees + Say oe 2 2 1g 10 107 1117 1 
na tt rr 10112 10412 102ig 102%/100 101%}.... ...-|.... ~~ ond da be aca 14014)/133 146 [141 178 |162 201 [180 204 |.... -... 
utual Fuel Gas Ist gu £ 9s 0334 10534|1055s 10714107 108 |107 10853/1081!2 10914]1087, 110 |1091g 110 |109 10914/108 108 |108%,109 |108 108 1109 1090le 
Mutual Union Teleg 5s_._.1941/102 10214/103 1043/1 ’ a 4 08 |10814 109 |108 108 1109 109g 
Namm (A 1) & Sons—See Mfrs Tr : 043/105 106 {10512106 |106 106%|____ ___.|106% 106%|_.-. ....|108 108 |106%, 106%| 1075s 1075s|10712 10812 
ash Chatt St L Ist 4s_.---. 1978) 945, 961! 9514 97 | 93 9614} 88g 92 | 89le BOle] 89 90 | B8le 8910] 86Iy 871 3 1 7 
Nashv Fi & Shef Ist gu 5s_-1937)____ -___{1025g 102%]... ~...}1021g 10514)105 105 |103 104 104 "104 1105 * 105 7|10414 1041 1041! 104i a 103? Bon, 
Nassau Elec RR lst ¢ 4 stpd (51) 5712 59% S512 58%) 50% 56lg) 51 53 | SBlg 58%} 55, 58l4) 58lq 62%) 5914 625) 59% Gls] 56% 61 “Baie 50%) 5612 58 
pratee.* o ee lnaer oases 95 95 | 95 9712] 97% 98%] 99 102 [10112 10212]10112 1021g| 10178 10212] 10214 10: 
Nat Deley Prod. deb ‘igs, --1948 1021g 1027/1021, 105 |103 105 |103 104 |10314 104 |103t2 105 |103te 10414|1031> 104 - 103ie 104 ; 1038 104i 103% io4te sas saan 
- yer y 48 Pee See. Rees eee see ~--- ----| 9914 1004s} 993, 1004] 99 10014} 995g 10034;100 10112/101 1021 100% 1 a 
Nat Ry of Mex prior | 4%s_1957 4 2 4 4 10 
err me aer "ss Tci--ss “saciewss eussiones (sepwicces cupciewss a2 214 24] 2g gl 1% 1% 
ss’t cash war&scr rct No.4 on 4 3 31 214, 3 31 ’ a a: ee ee, Soe oe. On ae 
Guar 4s Apr st Cee Soo Etre 8 . * a..5 33g 4g} 33g 33g, 2g 35g} ty 2%} Sig Bly} 2g 3 214 47g) Slg ile 
Ass’t cash war&scrrct No.50n| 4129 47s! 2i2 2Qlei__.. .._.}| 3 , 
Nat RR of Mex onlay mg ye ms . . é i Ziq) 2 S%i 25g BMJ---- 22--]---- ----] Zig 4 3ln 4 
Ass’t cash war&scrrct No.4on| 57 6: 5 : 3 1 
Ist cons gold - Blick ean 1951 Mibiis 5] 8 St 4 © 5%] 4% Sigh 3 3%) Sty Sigh Sig Btg] 3lq Sig! 2%— 35) 3% | Aig BM 
Ass’t cash war&scrrct No.4on|; 3%, 4%, 3 33g] Qlo 23; 2le 353] 27% 353 2 93,| 21 91 2 314 . ; ; 
Nat Steel Ist coll 58 -...--- 1956/106 107 |105% 10712] 10644 108 |106  1068%4|10512 1064s] 1051, 10581105 © 106121103% 1058/1098 1048]. ts) ef 
Naugatuck RK ist goid 40-1954) -°° ---<-49° a |--2= ooh a5" ag ao oa a ee ra art ee Pee een 
ewark Cons Gas cons ¢ 5s_1948]11312 1161g|115%, 11614]11712 118 |1171g 118 {11714 11719|1185g 1185g/119 1193g/11912 120g Ses? osoe ---+ ==-< 
Newbury (J J) 54s-------- 1940/1038 105 °/104 "105 ‘|103 *105%4|1021%9 103%|102 ‘102s|--  | w e e lreee pee O_[ Sie NSB 11812 
at le SE Rit Ste ME SA I h ee Tete Mndse MMe. /scgyranites "sa, “aa 
eee esesesieecean eeeales<n csees|eeecon eseealeesan eocelocace o<s 2 : 
Cons guar 4s —-- 194 — Sove 70 70 63 67 -_—<-- ee ee ee ooece 60 64 621s 6619}.... es Paeere ‘47 43\g 45le 
New Engl T & T 30-yr ene 11512 1181g]11612 1201g/11912 122 |1205g 121%4/118 12134]/1195g 12219|12153 124 |120 122 
9: 12034 12314/12014 1221g/1211g 122%/121 1231 
Ist gold 414s ser B_-_.---- 1961/1123g 1151g/11412 11734/115%3 118 [11512 1173/1151, 1171 - 4B eenG | DaU 4 1 Sate] Lathe 1Sa%i 1 2 
NJ June RR quar Is ds-2-1986 ei a ae sei sel wantin nae 516% 117 2|1171g 12019|1191g 1231g|11512 121 ee 318% 11643 1183, ee 120, 119% 120% 
Pow & Lt Ist 444s__---- 960/ 94 97 | 955g 10112/1001g 10112|100 10135| 1013s 1035s| 10212 10414| 10414 106 |10412 10512! 1045s 10512) 104i, 106 ‘ ‘ 
Now Orl Great Northern 50.1983] 57 6lte| 591 6312| 488, 59 *| 48% Saic| Sits S51] S612 60 ‘| 87% G4tel 64% 70 | GOS. 77 “| 71 | Zak 70% 7aklion oe 
NO & Northeast 4348 ser A-1952] 50 51 | 52° 53J..” _-|--* f° 8) 50m B0u <= a 
ay See ee eee See Pe Ane 2 6734] 6214 6812] 6414 6714] 661, 71 | 663, 73l2] 70 74%| 75 80 | 78 S82tq 31 3 
> Bee S 9ae ee ORNS Mone a ae 1955| 555 6712] 6214 68%| 6312 6712| 65  70%| 66l2 73%2| 70 75 | 745 SO44| 784 82%| 79 83141 77t2 S5i4] S4te 88 | Sole 88 
New Orl Term Ist 4s ser A_.1953] 835g 8614] 8312 86 | 821g 8433| 82 87 | 84% 87 | 80 86 693, 84 | 71 7412] 73% 7912] 781g 82l4| 785, 82! mole 812 
New Orl Tex & Mex 5s ser A-1935| 22 2512] 24 241|__._ ____-| 153g 18 | 1612 18 | 1912 25te] 25 2612] 26 26 | 24 27 | 23 25 | 22 231| 30° 30° 
ist 5s series B_---------- 1954) 25 2914) 253; 2812) 2219 26 2llg 24 1814 24 | 2253 307) 2712 30 30 34 130 £33 2814 321s] 28 35° 20lg 361 
Ist 5s series C_--.-------- 1956) 25l2 2812) 28 28 24 24 22 2314] 197g 23le 243, 30 2712 2910] 30!l2 33 295g 3219] 2912 3134; 28le 35 3016 38° 
Raia. 4... 1956| 2412 2719] 237% 27%] 20 21%] 18% 2112] 19° 23%] 23° 30%] 28 30 | 272 311s 29 314) 27 2019] 27 33% B7Ie 34 
epuseoers : 2 26 8 0 24/2 3 le} 2: 4 
Npt & Cin Bdge gen gu 4)4s °45/10212 10212}104 104 |_... __-_]---- ---.]101l2 Ditel. om O71 1078 107% 107% 30l2 34 | 29) 34 | 2812 3514) 304 362 
N Y Bkiye & MB com Se... 1908) 103%s 1030103 103%2|103ie 10315] 101% 108, |10Rie 101's) 100% 10114)100% 100%)---- Rater Seeedrr et), CeNee™: See See 
eacse coav Ss.... 9814 11219] 10412 1095s} 9834 10614] 1001g 10712|1051g 10712|10514 110 [10712111 [10912 11134{10712 112 |10614 10812] 10712 11034|110ig 114 
Consol 4s series A-_------ 1998] 853g 877%s| 8llo 8714] 735g 83 | 7312 8114| 8014 835s 8015 857% 85. a7 8312 oa” Sah B7le oo ie a tt. at 110%¢ = 
oe See ee eee A-2013) 59 64%] 4812 5912| 431 54%) 45% 5512] 52% 59%) 5512 65 | 59 67 | 65% 70's 67 73 | G3t2 69% 6753 73 | 71, 75% 
BS Se Geeuee \. -. 64 70%] 53 645s} 4612 591g) 50's 60%) S712 65 | 604 714) 66 73 | 7112 76l2) 72% 7914) 69% 7612] 7212 7812] 7712 817% 
New York Cent & Hud 34s.1997/ 95 971s] 963, 983,) 92 975s] 93le 96 | 92le 9534] 941, 973g] D5le Q8lg] 92% 9 A 
z © ‘ wae vwwtZ ¢« 61 . 9 I l 5! « 
30-year deben 4s 1912__..1942] 9514 971s] 9410 96 | 88 95 | 8814 92 | 90% 94 9910 + OB +f oa +H ost ee + en, 4, a, 9475 9734 
Dera tarot tiga carina Aca13| SBI Geta! asty Bou] an” satel 40° peal Ba% Boral BBG x hie giteie teen fatin 
me mpt 4748 series A. £° lp 6412] 4812 5934] 43° 54le] 46 5534! 527, 5914] 5514 65 | 59 6714| 65%, 70 | 66%, 73lg| 63le 70 | 677% 73 | 7lie 75% 
— age on acc 1908 4 iS Sen a 78% a 70a 86 © 84% 8812) 85. 8814] 87 8814] 85 8812! 8534 53% 88 2-884 +e S8l¢ ne a . 
6s- 7 lo 8414 8412 861g] 843, 863, 85 8733! 847% 8714 84%, S86le| 84! ! ! 
N © Sana bite costes wae at 100% 102 100% 10212/100% 1011411007 101%}10114 102, 110114 10174) 1012 102141101 10215|10134 10216) 100% 10154 100% 101% 
: sae : 2 8 2 2 65l2} 62 7034] 62!4 7153] 7014 741s) 695g 7314] 63! 5 , 
Sonus Ge tele one. ae ite Titel ae ae | Et: ck Le eet ee ee ee 6134| 5335 61 °| 59° 6334 60° 64| 55 Bit 59° 67" oa Ft 
} 0 — 2 2 353 62 3 3 1 2° 
Deane receipts tee eS ee dni ~~ eee heteten ae OTe 70 | 58!2 6612) Gli2 6S | 62 67% ro Sot. _ oF <4 re 
N ¥ Connect’g RR Ist 434s A '53/1065s 10712] 10634 10734| 10653 108 | 1065s 1075s| 10634 10734] 10733 10814|10653 1081g|10614 107 | 1061. _ 4 
| 3g 108 5g 1081g|10614 107 |10612 10714|1061 le 1071 : 
- ny aor ape eng tg ------ he, ot ss yt en te + 107 1075s 107% 10814] 10734 10734|1071s 10814|107 108 {108% 10712 106% 1057 107% 107% 10776 108 
coche = oe "4 214 69 | 65 691g] 6314 6714] 673, 747| 6814 72 | 70 74 | 67 6914/ 65 6 
Serial 5% notes___..---- 1938] 44. 49 | 44 49 | 43 4614] 4212 504] 4912 5210] 47 53101 50 58 | 4953 56 914] 69 = 6S | 65l2 69 
‘ ’ . 2 Od'2] « Yo 51 5 541 1, { 
N ¥ Edison Ist & ref 644s A ’41/113 11312/1131g 1141g]113% 1141g/11214 11312]1125g 11313) 11214 112%]1113g 11212 11114112 |110%, 111% 110 ii : 1097 1107 aoe stat 
pe — | pee] hark vay Biapey to +4 ae + thy 109% 108% 10.914| 106% 10914] 10512 108%4] 10512 107341107 10812|1067 107%]107 1091s] 106'4 107% 106 10714 10814 10834 
N Y & Erie—See Erie RR 4 8 21101g}109 11014)107 10912/107!g 108 {10713 109 {106 108%4/10614 1091g|1065g 108 |10612 108 |1071g 107%4/10612 108 
N Y Gas El Lt H & Pow Co 5s '48/116!g 119 | 11734 1207/1203 12114] 12012 122%%|122ig 123 |122 124 |122% 1243,]121 
. : 2 12419/12014 122 |1 21 
os ee een ikl ae ea ee ie [ake cael a a ee ee 11314 115 (110% 114 |11019 11212 110 1121; 112° 113% tate 113% 
aoe oe 8) S06 alg 90!2 2 8712] 8214 85 | 86 90 | 8812 93 | 91 94! en 9 7 2: 
N ¥ & Harlem gold 3/48. --2000/ 98 100 | 99, 101%4/100!2 101%s)---- -_--|10214 10314). __- 101 1021101 10218. _--.|102t2 103 °|101%4 102 *|104%% 105 
aKe pap lg ong 4s A..--- coe 9912 10138 seh phy ome Lea R ... 102 | 98 1027] 983, 102 |100 101%3| 98 1005s] 9773 99 | 971g 98%] 93\4 97 | 933 9614 
Eteosencetosy 943|---- -~--|108%% 108% 612 10612|1075s 108! has A 10: 
NOT ER @ten tiie: he eo” wo| 4 4 LOT OO Lee. ef 88 OO Ln. wh. et Sete Beal oe Ge lee ton 
-=== ~=-=- Ee teone seee le 105 ° a «AAR an ‘ty = 
N ¥ & Long mean wun 3 10512 10512}10514 105!2 +l 7m ---- ----|106 106 {10434106 [10412 1054{105 105 |101 10414 
N ¥Y NH & H non-conv 4s__1947| 39 39 | 29144 39 | 28 30 |__._ _..-| 2912 2910 "Bee Cuesipase copeseese .Ceorgrase wan-n=|=--e -=--/-.-- ---~ 
disiin’ sabi 2 2919} 3014 33 | 3012 31le| 29 36 | 33 35 Big: 
at fbeirartcasbes ens STP ah ht 14 35 3612) 27 36 | 2712 29 | 27lg 31 | 293s 3114] 3012 31 | 28l4 3014] 3212 3312] 28 329 22 2st2 24% 275 27 30 
hot comeceeiiie dak + bgt 3+ + 3414 37 | 241g 35 | 2512 30 | 26 31 | 2712 30 | 28° 33 | 27° 28 | 28l4 3312] 26 32 | 21'q 284) 237% 27%) 2612 30! 
+ manta fle oF = pe 36l2 40 26 37 | 26 = 30!2) 27% 31 | 29 32 | 30 34lg) 273, 3114] 291g 37 | 2814 3434] 22% 291g] 23 261 o7 3016 
Gobeeetahe deb 3148 -- 1956 35 san Hh aaa ov a th af J th 35 | 28lg 3114] 2912 36!g) 28lg 347g] 20 2919) 23lg 2715 26%, 30!o 
atte 4 4 34 2712 3014] 281g 32 | 27 3014] 301g 34 | 285g 3234] 207% 277] : . 
Gonvertibe deb os----- 1948] 4512 52°] 324 47°] 30 a7io| as 384] 35° B01] 37° doy] S4te 40 | 30% 44 | S4t2 42/25 Sorel 25% 30 | 204 3374 
ones 20!2 95% 2 2 6 Plo lo BL | 451g 49531 48 55 | 48 55le] 3512 47%] 347 
edits con teat toes he =" 28 . 18's = 16 234 ae +4 194 227s 18 31a 2014 2712] 1714 2615 tt 2018 13% 18 ote 7 
Hari Riv & Pt Chest Ist 4s °54/ 9: 95! =e 2 ; 2 } 2 0'2 ‘ 63 i 35 32 387s] 30 37le 23le 32 24leo 28le 28leo 33 
N ¥ Ont & Western Ist ¢ 48-1992) 5612 G1 | 50 5612] 4412 51 | A512 51%] 40 491g] 42 47% 43 4814] 4712 53l2] A7I2 52%] 4012 4714] 41 4512] 30% 45% 
af © Sane & Bes Aca 6c... — ee 2 bats. bese bein Aothe bast * 38!2] 331g 393g] 3312 3714) 38 42 RK Rr 34 39 | 31 3619] 333, 381s 
o tetastn ten teal a" “an “B5l2 87 | 80° 84g) 75” FS | 7H% BIg) 82” “Bai,|83” BF] 82%, Sis] 81° 825j/ Sit, 3%] Bi, Big Bi” ‘Baz 
b Age ae wrt A ---- Hor 87g] 81g 9%) 9 12 Qlo 10% tf th +t +h 101g 1134] 11% 19 | 16 1812] 16 193] 19 2819] 26 315g 
ete ate "3a" wail Sac. woth sez. cecltezr. wz] 2 o| 113g 1133] 1014 101g] 143g 18 
eo ko legge demir: Rll Medea Tdiedec Lentadbe ts bescbees. 90° ils 88 Olly 88° 96 | 94 O52 037% 06 | 99° 0012 98° 99 
N ¥ & Rich Gas Ist ref 6s__1951| 1073; 10819] 10514 10810| 1081» 10834] 108ie 1083,11083. 1091e/1083. 110 90 90 | 90 97 | 9212 95 | 94%, 96 | 95 99%) 96 9912 
N ¥ State Rye digs f etfs. 1962 ° ee ae - 8 108 2 -— 1081s 108% ete 100's > 1, 109 109%, 108te 11042 10812 109 |10712 109 |10614 10834] 1067s 109 
s series B ctfs-...--.. are Ee |” eee: Bl i Se oe es es rene sace|enne seneleene cennlenn- --- 
. 2 gi 2! 23, 21 RP eres 
NW Steam Ist 69 ser A. ...1947/108% 11012/108 | 10912] 109% 11134) 1091g 110|1091g 11014|1087% 1097 1087s 11184|108%2 109%4|100i4 11014|110" 110ig|100% 110141094 Lior, 
ee eee peetesseons on tee y oe +4 2 10712) 10614 107%4/106 10714/106 107 |106 107 [106 107 |105% 107 {10514 10614]10512 10634106 10634|10614 1067, 
N ¥ Susaq & West Ist ref 58°37] 60. 63 10633]106 107 |10512 1075s|106 10714|106 107 |1061g 10712|105 106%|10514 1058410512 10714|106 106%4|10614 107 - 
2nd gold 444s__-.-...---- 1937] 49% 52 |-77- 7777]. ie AMR es. Sa aT PN oe Sa Sf 54° 52° 57l2 
ian 06 lia: h eon ee 2 2 ehee dase 
Genes 6508 Oe = secces oon 4 Siig} 45 49 | 3734 44 | 3912 3912] 40 40 | 397g 48%) 45 47 | 46! 4814 45 46% 41 45 43 45! 45° 46 
N ¥ Tel ist & com 0 6 240.1908 109 7 1101s 28% 99'4] 972 9712] 977% 99%) 99% 100 |.... ---.| 99 100 |100 100 | 99 99 99 100 100 100 
: O%4]11012 L1119}1107% LLLt2!111 LLD5g/211 1115g/111  1115g'11059 111941110 111 111014 1111411105, 1115g!110% 111% 








a Deferred delivery. 


c Cash sale. 


* Negotiability impaired by maturity. 
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1935—Continued. 
mber 
uary March April May June July August | September| October | November | Dece 
ates a High|Low High\Low High\Low High|Low High|Low High\low High|Low High|Low High|Low High\Low High|Low High 
N Y Trap Rock lst 6 f 60....1946) 5912 62 | 56 62 | 58 63%) 61 844/75 83 | 78 85 80 86 77 HA 80 8019 77% 80 79 a sole a 
F Wann te Bact ist 2320 on 28ie 32 | 193%, 30%) 1710 23%8| 185 2210] 1778 21lo} 20 23%, le 22 110 15 | 12le 17lg 
N Y West & Bost Ist 44s serl’46| 2812 32 | 1934 3034) 17!2 237% | 185g 2212] 177g 2112} 20 2314] 191g 23g} 21 27%) 18le 29 | 12! 
Niag Look & Out P lot & varhe’ss 10419 1057g| 10534 10712|107 108 |1071s 108 |1061g 10712] 10614 10612/10612 10612|107 1071910733 108 |1073s 108 107% 10742 +4 ee 
Niagara Shares deb 54s. ..1950| 6214 701s] 6914 7510} 69 71!le} 69% 81 | 78% 8512} 84 90 | S84 9214| 915g 9419} 90 935g] 885g OS8le] 9 2 
L d 20- r 
ney A yee 63 7314] 72% 75 | 72 73% 72 73, 73 75 74 78 771s 80 80's 5 81% 8514 ane rs s4 . Be 895g 
N es 947) 4410 50's 48 52 | 4910 52le] 4 2 14 8 4 2 4834 
Nord Ry extl s f gold 6%4s__1950 1641, 16819| 165% 171 |16314 169%4]15212 16414]139 15712|143 152%/135 153 |14912 15114]/15019 1547%|152 160% 146 1574 150% 160 160 
Norf & Sou Ist & ref 5s A..1961] 173, 1934] 173g 1814] 12 1614] 13% 15 | 13l2 147} 13 1634] 1419 15%| 14 16%] 12 14% 10 14's TG, 1. 
Certificates of deposit. _..... 1612 187%] 16 1719] 13 1614] 1314 141g] 121g 1353} 1214 15 | 131g 1419] 125g 147g] 107 —t: ait 12lg Alte 14 16l2 
Norfolk & South Ist @ 5s...1941] 35%, 39 | 3712 40 | 40 41 | 40 45 | 4112 45 | 41 50149 50 | 50 50%|___- — 7g 5 eS 
Nor & West Ry Ist con 48_.1996/11015 132 |111%,1141e/112 114%4)112te 11a L13ts 116% a +4 1143g 11614]1125g 11614113 116191113% 21147 
Id 48. 1944/1075 10934|108 10919]/105%4 1091g|1051e lg ° 3 1051} _ Sg a. Te oT hg Gatien time 
coh Ae hd ney ae 108 10615 107 1071 10615 10712}107 10734|1067% 10734|1073, 108 |108 10814|1075g 10819}107 10753| 10614 10719] 10714 10814 wee 107% 
North Amer Co deb 5s__.-- 1961] 8114 87 | 83 86le| 845g 8914] 883g 9714] 9634 99 | 96ig 9914] 9B 102 | 9814 10319] 991g 102 |100%g seit 10 Ss 104% dare 198 
No Amer Edison deb 5s ser A’57| 741g 80% | 7812 84 | 82° 8434) 823 9514] 94% 97 | 95 99 | 98% 10012] 9834 10214] 9812101 | 98 100 2} 100% 103 “103% 10312 
Deb 54s series B__Aug 15 1963] 7812 8512} 85 88 | 86 89 | 8753 9912] 9814100 | 98%, 10112} 99%, 103 |10Cig 102%|101 102% 10112 103 02% 104 103% 104 
i 1969] 7lle 795s] 7612 8314] 8012 84 | 83 9478] 9312 9712] 94 9814] 973,100 | 9853 100%! 98  997s| 98 10012/100 34 2 
Bea Grae Gee. Ge G08 BP Accabtiilccce cécelecce ecceleces cocelhee B58 idbéo. scoollae I ie .4ae +1 +o +H on bida..enil iii& tis iidie Lidie 
Gen & ref 4\4s ser A...-.- ink: dhitdtasdn! whee 11014 110'g]/.... ..-. San S66 5800 Gee hissh: eee ll ‘ l-ss* “gel are peel af Gh 
Northern Ohio Ist gu ¢ 5s_.1945 -au- au--| 40 44%) 42 42 144 45 | 44 44 | Alig 44 | 43 463) 43 451g] 43 4 2 H 
dams fon pengnerde yp dle try cede. édueleece coces GS GG uuce Gbecosen. dbdetasam cobb) 6bbennes, bebe bbe wtiddlotde-. conenbhe 4eé=n 
Stmpd as to sale of Apr 50 501e1 60 80 
, —* F ay © meee Ff ee OP Tera 45 45 | 42 4319] 38ig 40 | 381g 40 | 43 45 |_... ---- 2 
Nor Ohio Te Rie od 6s... 1947 10434 10814]107 10819}1073, 109 |10814 1087g]10812 10914] 1083 108%,| 108 109 |10812 1101g|10914 109%4| 1085s 10912 10855 109'2 4084 100% 
Nor Pac prior lien g 4s__._- 1997] 10253 10434]10212 107 |1015g 10612] 1017s 10412 10213 10412) 102% 106% 10414 eee tet 10412/ 10114 103% lol's 1030 101% ost 03 04% 
Gen lien g@, 3s...... Jan 2047) 7312 767s| 73!2 76le| 71 76%8| 7Ole | 74ly 4 8 ‘8 hy 2 ; Ol” satel SSle Sotel BBle 98 
Ref & impt 4%s A____..- 2047| 8614 8912] 8314 871o] 7412 841g] 7412 7812] 77% 8514] 841g S8le] 86 897%] 821g 874] 80. 8 2 2 89g 
eh fe bgt. -O B_..2047| 987s 102%] 963g 1007s 881s 9612 8012 9514 +4 99 98, 102 100. 102 96 101%g . ov 0512 98% ovis ae 10342 <i 
..-.-2047| 92 9614] 89le 92le] 84! 2 2 4 2 2 2 
Ref & imo Se em D7 2047 92 96- 8914 9215 83° 89 |82 87 | 85. 92Ie] 92. 95 9312 953g] 897% 941c] S8io 91 | 88 90 | 8934 9712] 967% 1004 
Id 5s..1938]165 105 [1071210712]... ....]108 108 |... ----]___. 10814 10814]___. _...]1083, 1083g]10814 1083g).... -...]..-. .. 
sap iianen ton eens 5s A_1941/103 10514]1043, 10734/106 10714] 10614 10714]1061g 10673'106 10714|105%4 106%4/106 108 |1061%4 10714 10512 10634 106% 107 105i. 10612 
ist & ref 6s series B___..- 941) 10514 10712 10719 10819] 10712 10812 107 108 106% 07% 1071, 108 |107 108 |108 10812/107ig 10814|1063g 10753 2 4 106%, 
7 e. Slight. evyrTe: “MRCS! eres mga torrie ot: Tiare ‘sa AT YY mepemytete it 
Noswoa bipdro fi tat 5520771957 88 94 | 92% 97 | 88 95le] S8lg 947s] 93 947s] 93l4 985s] Y6le 984] 94 974] 95le 9914] 97% 100!s 99% 101i 100!2 102 
Og & L Ch Ist gu @ 4s___.-_. 1948] 43 50%) 37 4014) 33 35l2 32h 34, 130, 35, 5 Re 3212 34 ‘ 33is 2919 3519] 2253 3012} 19% ce ae 
Ry ist 48.1943]_... ____]_... ___L]___. _...110534 105% 2 10612 Sr al ad ROE FRE < “apie: 
Ohio Pub Berries Jice a 2194611 10914 111 [110 111 [111 112 [111 112%4]1113g 11219]11134 11219/112ig 113 [112 112%4)1123g113 |112 113 2 11319}112 112% 
Ist & ref 7s, ser B_......- 1947/1075 1095s] 1083, 1105g|1097% 11119]}111 112 {11012 11119}11034 112 |11134 11214)1113, 112 |11134111%]111 112 ! 101 TA 
Ohio Riv RR Ist @ 5s_...-..- 1936/1031g 104 |_._.  -.../102 1025s/103 103 _ om. aN — — +f ~ +e — aan — 10034 10034 : mM ose liois 1oate 
Gen, gold 5s_.._......... 1937] 10253 10312] 10312 10414]... ..-.]/_... -.-- 9 2 2}103 103%s|103 103%4)_-.. -.-. 
Old Ben Goal ist @6s_....-. 1944] 13% 18 | 15 15 | 13% 15 | 15ig 1514] 16 1712] 16 18 | 175g 1753} 18 18 | 184 21 19's . 30 120, R ‘sane 
Qataris rerasciee Se tpasH Hebi, HONG" 1g, EM igs galt aaa, Hg, tae aktial, Hao Lot oe tage i tak 
Ontario Transmission 5s. ..1945/112 11212]11712 11719|110 2 11212 2 g 11312 4 1105 ; 
106% 10812/107 10734|10712 1101g/10912 111 
Ore RR & Nav con @ 4s__._- 1946/105 10634|10612 1071g/10714 109 |10712 1085s/108 109 |1075s 10819/108 108% 1065s 108 2 108! Re reg th ae ree ttt 
Ore Short L ist cons @ 5s. ..1946!11414 11453/1153, 117 11141g 118 |116 119 11161g 118%/117 118 1117 11714 11612 118 117 2 2 ig 118, }118's 1 
11834 11819 11834}11734 1181g 1177 11919}11812 120 
Ist con 5s guaranteed. __.1946 115g 117 {116144119 1151¢119 [11612 118% 11712 11912/117 118 118 11814 11715 1 To2s Los “|1og% 10955 10314 104% | LOdte 105% 
Oregon-Wash RR & Nav 48.1961, 10112 102%4|102ig 1053g,101 1047%/101 104 102 10412/103 10512,10412 106 |103 106 %s %s 1035 103'4 tp | pape 
1963! 94 96 | 96 9914] 833% 9919] 991g 100 | 9912100 1100 10014/100 100%|100 100%'1001g 101 |100%4 |10012 2 
Sie Saas tae Abe ra ee 693, 915s) 82 87°177. 85 | 83 9314] 91 96 | 895g 9312] 89 9912] 9814 100 | 98i2 10012] 9914 10012100 102 |101%4 102% 
lig 52 | 51% 60 
vr 1946] 36 3933] 3712 40 | 371g 3912] 3612 40 | 43 44 141 45 | 40 41 | 41 427%] 3915 41g] 371g 4219| 41lg 
FeO ht cen uations hina 106 109 10635 10812}106 10712|10633 10714 10634 10712] 10612 10714|10614 10712] 10534 107 | 10512 106% 10412 106 |10512 10712|10412 1057, 
il ditties 1936] 9612 987s] 98le 99 | YOle 10033/ 10033 100%! - PEPE: QS PM. ae: RACER! TGCS - ees erties wenn ge 
Pec RE te ne Se 1001s 101 |100 1014] 99° 1001g] 99  997g/100 10012/100 101 |100%4 1015s} 9812 10034) 9712100 97 984 95% 971g 97le 9914 
j@2d extended gold, 5s__-_-- 1938] 953, 97%) 97 99144| 9712 98 | 93 95 |97 97 195 98 | 97 100 |__-- A Oe ee on 12638 
Pacific Tel & Tel Ist 5s___-_- 1937] 1067s 10712] 10634 10712] 10634 10718] 1065s 1071g| 10653 10714] 1063s 10634|1061g 10634] 10534 10614! LO 14/105, 10512/10412 105451104 LOAN 
Ref mtge 5s, series A____- 1952|111 112 |11114 11219]/11219 11312|109% 112 |110 11012]/1091g 11014|10912 1105s/110 11144|110 111% 09% 111% 4 11014 
Paducah & Ill Ist s f 444s__.1955|10512 10512]...  __-.|105!g 10544]---. fee. Ll el}. lL 1051g 10512 1053g 1053s] 10512 10512) 105 1, 105i -a2= ey ome 
Pan Am Pet Co(of Cal)conv 68'40} 3914 43!2} 38 39 | 357g 357%] 33l2 38 | 38 4119 37 40 | 40 4214] 41%, 46 A aaa =" 418 3080 411-| 39% 5312 
Certificates of deposit. -..-.... 381g 4312] 3714 3812] 35l2 3614] 3314 38'4] 36 41 | 35le 43 | 391g 42 oO 46 | 3914 4 4 
Paramount-B'way Ist 544s.1951/ 423, 454s) 453, 4919) 485, 50!le| 49le 54 | 53l4 58 6012} 61 Glig] Gli, . soot cassie’ Wenbebe. seen - - Onno 
Certificates of deposit. ..-.-.-- 42 45le] 453, 49] 4812 501g] 497g 537% te 5712 = = Cee. GR £GR Giicnnn dccaleéde cdetieoss nies deme 
54s assented__.__...-.-.. DUcass ééualeotss deudlosee ) sbuclsaes: Sued S Ge idem eons gale sbdbelbcoe .caetbdde. ebedede = coseines > eon 
os nese $8 Soeen ere ied ehalinbd dbtialibib~ Joudidelas’: deed nthhin.. bvvelindion: didhdlitbbin : thie -... .---| 61 63 | 58 62 | 54lg 60 | 55le 58 
te claim filed by owner. 5834 6734) 6614 72 | 68% hg te 4 4 -» aby, a ta Fa a 5oste os Sede. consooce | oneeledee: e600 
Certificates of deposit... .-.... 59 67%) 66%, Zilles) 70 4 4 8 4 98381100 105 |10512106 j.... -.--]---. --.- ah 
Aponte Sod gel adnay Shag neon édednes satdicce acedioens wiedinoss sane wose ectéhiccee coodl OO OG G6 6G Cie Se “8434 9312} 87 93% 
—- fA pe weedy ma ny 5912 68 | 663%, 71l4] 70 75le] 71%, 90 | 87 99134) S8ie 99 | 961g 1001g/102%g 10612/108 108 fj... ---.}]---. ---.]---. ~~... 
Certificates of deposit. __-_--- 5834 677s) 6614 7112] 693, 7512] 71% 8912] 87 917s] 877% 98531 96 100 |10314 1061s 106% 107%, sazz caelasii, cagcliae" asp 
Paris-Orleans RR extl s £544s'68)155 16014/156144 163 [155 162% 1nd 150% 133 14712 133 145% 13014 14lig 136 139% 133% 139 35 sie Big 40's 39 150!g 
Park-Lexington 6's ctfs_..1953) 1712 2012] 18% 21 195g 2 a | 31° g4al Sate 48146 50 
eee 944] 26 271s] 241g 3lle] 23 251g] 25te 283%,) 26 32 | 26 32 | 31 317% | 3012 32 | 2712 3 2 
Neat be Paccste © dc it be - ieee. 116 11714 117 11719]/11712 1177g|118 118 [116% 11634]1181g 11814'118 118 |118 118 |... ---_]-.-. -.-- 11712 118 
Pathe Exchange 7s._......- 19371101 103 {10112103 |103%g 104 [10314 1033]... fe... -ee fees Lee Roa: mite TEN eS el eee OO baie wig eth: ae ” 
Paulista Ry lst & ref 7s_---1942 22 2 91 931 90. EH h. 89 90 | 8912 8953] S8ip 891s] 87 87 |... ----|_--- --.. ae esas gage 
i A_.193 ora Sy ah PREP se Ace eis TERS: a) ral Tre 4 
“a. see ye oa itis B....1941 100 100 {10034 1011g}1011g 102 {10212 10212|10214 10212! _ _..-|1025g 10253 10212 1027|10212 103 |-.-. ---- 10314 10314'1043g 1043, 
Gu g, 3s, tr ctfs, ser C_.1942] 98% 98%)... ..--|..-. ..--J-.-- -2L 1011p 10112'___. ____]1023g 102%, 10234 102%|/102 102 |... ----]---. -... -|sa5" oa 
Gu, g, 3s, tr ctfs, ser D.1944|_... __._| 98 98 ~'10114 10114/102 103 102 102 |102 102% -... _...|102 102 101% 101%) 5c, wong 103 1a 
Guar 4s. series E.......-- 1952] 993, 10112'101 1! 10134|1013g 10212 10112 102 |102 1027, 1027, 103 |102% 102% 103 103 |102%. 103 10314 10312 0214 10353 2 
Secured ¢ 4%{s_....------ 1963/1043, 106 110434 106 |1053g 10634) 10534 10734|106 10734)10614 107 |1057g 10634)10512 105%4|10514 1055s 400% 108 fe. to 
OFTEN Ts «= nes an nos ce Eo ee egecinene: “833e RRlel R62 "885e 92 | O03 Q3le ~ 891. 92 87le 8934] S7le 915g 9012 93 
\< t 6s A_...1941] 753, 855s! 7714 8114] 7lle 78 |_.-. ---- 833g 881s] 86%, 9014] 885g 92 | 90%, 9312] 891s 2 8934 > 
PeOok _ we pet Sop A_1977|10312 10512] 103%, 105 |10312 105, 103 105 |1037s 10519|105%, 10553 104% 1061s 103% 105 104 108% oe i 103% $08 104 105! 
tye tet, Saar its Qatggrt. rivigires 8 <A glt 
ms PaL set 3% FID 1981] 983, 1005s/100 10414/10214 103%} 1023, 1051g| 10412 1055s] 1043, 105%8|10514 10614|1041g 106 |10414 10512] 10414 10614]105%g 10614|10512 10612 
10 110 |1107% 111 
ae 1943]10712 108 |107 10714]10814 10814]109 109 [10934110 [109 1095s/1095g111 |111 111 |1103,111 |108 109%]1 
Rees ccacca toutes apse, Mae, ines Hs, ne, Hatin SNRs, He. Babe Ag, Jee LASS. HPS EMTS 
Sterling stmpd dollars bds_|108 10819/10814 11014]1101g 111 |1101g 1113, 2 11312 4 ° #111555 118 {11519 11719|115!2 118 |117 118! 1171s 1187 
jagger sh shde 1960|11410 117 [116 119ig/11514 11919/115 1183g/1151g 118 |116 1170/1173, 119 |1155s 9 11712 2 4 
esera Sec lecig 1 resiobs sarin ineaoes teclioge Heraies MEH, Meine, sections euieee Mrctunns tay Megane’ fag 
secit ae 1968|111 113 }1125g 11534|109 4 115I4 4 11578) 11: 
ig ece sreretvst--tpeliae fae ae esi ae Hage Melts vlan os [ass Melia touareg BSS He 
-yr secured ¢ 5s....-..- 1964105 1071s/105 107 [10533107 |10 8 9 4 8 
ook ease tememmmn Rey Rao itr igre Ro ny ese Ms RRS ORR OB Wg 
Gen 4(s series D_...-.--- 1981/1003g 103 [10112 10412 4 8|1031g 104% ta} 03a 1005/1000 ONLIOS 108 
10412] 10312 10614}1051g 1067g/1031g 1057g/102 1041g|/10214 10453 2 
44s series E_.......-...1984/ 997g 102%4)101 10412/101 104%4/100%4 10443/103!12 tree 118 1116 117 {11414 115 {11410 115. {114° 115% 
; 68'43/1105g L12lo/1111g L1Qlo/112Ig 116 411414 11614]114l2 1155g}11510 116 411514 11619}11614 8 
bet He Sates om 11947 osm 10314 1011g 105 | 10314 10434] 10314 10612] 1045s 10614]1043, 106 |105 10712]/105%4 107 10612 10714 106%, 107i} 105% 10612] 105% 107 
Peoria & East Ist cons 4s_..1940] 70 7333] 673% 72 | 6712 68 | 6314 64 | 63 64 | 6O0lo 6714] 65 ~ 6914 6612 6814] 67 72% 9 71, | 08, 70%) 70, 75% 
ES SEE SE 1990} 7 Plo} 6 7lo} 453 434) 4 5 53g «(5la} 4 57g} 4lg 434) 4p S an 4] 08 108°" 108 loa" 07% ton * 
Peoria & Pekin Un Ist 544s_1974|102 10514/10514 10512/104 105le 104% 10544 105 105% 105, 10512 107, 10712 10712 108 107% 07% Be 108 j106 | 108 0712 eo 
Pere Marquette Ist 5s ser A.1956, 85l2 91 | 82% 8712] 75 83le s 2 4 2 2 : 781. 841e] 820 86 | 84 87%| 86 8Bie 
ee Bae so 956] 7514 8114] 73 773! 69 74 | 70% 79 | 72 75le] 7412 80 | 7353 79 | 75 80 9 841s 
bus dike onstes © Featb Pee tae 1980 7714 g2 ‘| 72 77%| 68 74 7Zllo 75le| 7153 7714] 76% 82le] 7712 81 | 80 82%4] 82 8733] 84 88 | 851g 8912] 88 89% 
14 11134]110 111 [11012111 {111 111% 
W Ist g, 4s_.--1943]108 10812/108 10812/10814 10953] 1093 11034] 11034 11114]11034 11194]1105g 112 |11012 111%4}110%4 4 
See Barren oro, A He HL HRT HEL LY ele gS share cont eS felt Ea 
eee Seer Gee os ones Seaslia? ioe lise iieuleos : y "1110 111 {11034 11214/110 — 11219}109 11119110  11034/10914 1101s 109% 11012 
Geet GEREN Ue wt dbiccocsoe 1981)107 109 {108 110%/108 1107g/10914 110 {1095 111 0 4 4 ; Sala gat. 100R1 87 101 Linen 103 rr 0114 104 
Ra diea 1967] 81 83 | 82 84le] 7912 85 | 847g 93le] 92% 96 | 93lg 98 | 971210012] 98le 9 4 ° 3 103% 
Phils Shon Ge ten abies he Adises 1967/1081g 110 |1077s 1091g]10612 1093] 10612 1091g/10614 108 [10714 108%]107 1097/1051 106% 105 106 106 108 10675 108 10712 108, 
IT Css, id ae een 1971/104!4 10612} 1061g 1077s) 10633 s08 —_* .t "oan y* = =" = yt ~*~ "> oh “eon ee a rt ty 7 4512 561. 
Phila & Read C & I refs f 5s 1973| 73's 75 | 72 75 | 52% 73% 2 “4 a] SS G3lg, 57 CO's BB 57 | 40% SY | SBI oe 
ee ee Oe). Ucdetocuce 1949] 501g 5373} 49 52 | 30le 49 | 37 407s] 34 40le] 3234 395g] 3612 40% 3614 : ty oni ois + fi 2 + oo 
0- f 4s °37| 2253 2412] 221, 24 | 231, 24 | 2314 24 | 24 247g] 243g 2773] 25%, 27%| 25 27 | 23! 4 247%, 
Phillies Poteet ase Sis. .--1939 10112 10234] 1021g 1027g]10214 10314]1027g 104 |1031g 103%4| 10234 10312/1023g 103 |102%g 1027] 10134 10234] 10114 101% 10075 101% Sart agate 
Pillsbury F1 Mills 20-yr 6s_..1943]107 10812/106 1087/10712 109 |1073 10914/108 108%4]/1071g 10814|10514 1077s|107 1081/1061 108 107 108% 0 2 10812 
Pirelli Co (Italy) conv 7s_..1952|104 104 [10412 10412/10212 104 | 98 9853] 99 9912] 9914100 | 85 98%] 82 82 coe te te lage creclasae cree 
PCC & St L gu g 4s, ser A '40] 108%, 10934|1091g 10919/1095g 110 ]110 112 |1111g 1113/11 112%4]1115g11214]111 1121911103 111% dy 1115/1114 1119/1114 111 
Con guar ¢ 4s, ser B__..1942/1091g 10914]/10812 1091g]1091g 1097] 1101g 1115 1113g112 {111 114) 1117 112, L11is 112, 111 1113 400% 110191110 Hm 
‘. Rocca eee. EEE Enece Gooclbete bandh Sle laude pebsloews aban 8 8 4 - -1109 1101g]/1103g 1103g)_...  - ... 
y vesch mk tA grohe Sy t-pain “772 ITTZ}1O8" 10S ]107% 1073,'103%, 10834]109i2 10953]... __-- 110 110 |i0S% 108% soa are|-<n- ~=--[108 108 
Con guas 8 34°. ee wae -e-8 o=<- meee eee ele www ele wee mew ele ene eeeeleeee onee i! Ce) A 8|---- vi io8” 10814 
Con gu @ 4s series F___..- Suse eeeclecse cbcofsecse sosclesce casclecce potelenss cdse ease eeccleess cusclesce cascleesé sensleces , ' 
Gon guar # 4s, series eee alae” ioe lise’ Tas Wee teenie: fie Cn ae ee as earn “ree 
Cae eee oe, eee oton i. 10ea{iid%e List 11414 11414]115 11519/114% 115t2 11519 117 L16t¢ 117 11712 11712 116% 11712]116% 11815 11 116% 115 11612 1151s 116 
, series J_.1964|__..  ___.|1135g 1135g]1141g 1141g|1151g 115ig}___- » ee ee 3 . 211671115 11519/115 1161g/-... ..-- 
Seacrest gow fermitin fia [B, Hewitze ae [his ag, (hese hea, fees Hehags ie Ig, Heim Hea 
_---1975}1113g 115 |11314 11614]112 116 |1115g 11416 4 2 4 : 
Son dite suse “eR ag + 104m 10634 10512 10712 104 10712/10410 106 {105% 1063g;105% 107 {1067, 108 110512107 {10514 106%4|10514 106121106 107 {10612 10712 























a Deferred delivery. 


c Cash sale. 


* Nedgotiability impaired by maturity. 
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February March 
Low HighiLow High 


April , May 
Low HighiLow High 


June July August | September 
Low High| low Reales males Htgh 


October 
Low High 


November | December 
Low HighiLow High 





Pitts Shen & L E ist ¢ 5s...1940 
ist cons @ 1943 
Pitts Va & Char Ry Ist gu 4s °43 


Pitts & West Va ist 444s. ..1958/ 60 
Ist m 44s series B....... sean c70 


Ist m 4s, series C...... 
Pitts Yngs & Ash Ist @ 4s A.1948 

Ist gen 5s, series B...... 1962 
Port Arth Can & Dock 6s A.1953 

Ist m 6s ser B 19 


Portiand Gen Elec Ist 5s..1935 
58s assented..............- 1935 
Ist 5s 1935 ext to 1950....._. 

Porto Rican Am Tob conv 6s '42 

Postal Tel Cable coll 5s....1953 

Pressed Steel Car conv 5s..1933 

Providence Secur deb 4s. ..1957 

Providence Term ist 4s_...1956 

Pub Serv El & G Ist&ref 4448 '67 
Ist & ref 44s 
Ist & ref 4s 

Pure Oil s f 544% notes....1937 
Sinking fund 5% % notes.1940 
Sink fund 44s w w 1950}. 

Purity Bakeries s f deb 5s..1948 

Radio-Keith-Orph pr pd ctfs for 

deb 6s & com stk (65% * i 
Debenture @ 68.....-.-- 41). 

Read Co Jersey Cent coll 4s. 198 
Gen & ref 4s ser A..-.-- 1997 
Gen & ref 44¢s ser B 1 

Rem-Rand deb 54s w w...1947 
Without warrants. ......-...- 

Republic I & S s f 5s_..-.-.-- 
Ref & gen 5s ser A...-- 1953 
Gen mtge conv 4s A.-_.1950 

Rep Steel Corp 4%s ser A..1950 


Purch money Ist 54s conv ’54!_ 


Revere Cop & Br ist 6s July 1948 
Rheinelbe Union s f 7s....1946 
Rhine-Ruhr Wat Serv 6s-. -- 1953 
Rhine-Westphalia El Pow 7s '5: 
Direct mtge @ 6s__..-.----- 1952 
Con m 6s of 1928 
Con m 6s of 1930 


Richfield Oil of Calif 6s-_-.- 1944 
Certificates of deposit 
Richmond & Meck Ist ¢ 43. a 
Richmond Ter Ry Ist guar 5: 
Rima Steel Ist s f 7s 195: 
Rio Grande Jct ist guar @ 5s 39 
Rio Grande So Ist @ 4s_-_-.-- 
Guar (Jan 1922 coupon).1940 
Rio Grande West ist ¢@ 4s..1939 
Ist cons & coll tr 4s ser A.1949 
Roch Gen & El 549s ser C.-.1948 
Gen mtge 4s ser D i9 
Gen mtge 5s ser E 
RI Ark & La ist 44s 
Royal Dutch 4s with warr.1945 
Ruhr Chemical 6s 48 
Rutland-Canadn Ist guar 5s °49 
Rutland RR Ist cons ¢ 4%s 1941 
St Jos & G Isl Ist @ 4s 7 
St Joseph Lead deb 5%s-.-..1941 
St Jos Ry LH & P Ist 5s...1937 
St Law & Adir Ist ¢ 5s. -_-.-- 1996 
Be GEG GO. 2204sccoeurcce 1996 
St Louis Iron Mt & Sou— 
River & Gulf div Ist ¢ 48.1933 
Certificates of deposit. --.-_- 
St L Peo & N W ist 5s 1948 
St L R Mtn & P Ist 5s stpd_1955 
St L-San Francisco pr! 4s A 1950 
Certificates of deposit. ---_- 
Prior lien 5s ser B 
Certificates of deposit- ---_- 
Cons mtge 44s ser A_..-.1978 
Ctfs of deposit stamped --__ 
St Louis Southw Ist ¢ 4s. ..1989 
2d ¢ 4s inc bd ctfs_._Nov 1989 
Ist term & unify 5s 1952 
Gen & ref 5s ser A_-_-.--.-- 
St Paul City Ry Cable 5s_..1937 
Guaranteed 5s 1937 
St Paul & Duluth Ist cons 4s '68 
St P & KC Sh L Ist 4%s-.-..1941 
St Paul Min & Man 5s 
Mont Ext ist gold 4s... 
Pac Ext sterling guar 4s.1940 


St Paul Un Dep Ist & ref 5s.1972 
SA &AP Ist guar ¢@ 4s.__..1943 
San Antonio Pub S 6s ser A. 1952 
S Fe Presc & Phoen Ist 5s..1942 
Schulo Co guar s f 64%s--.-..1946 
Stamped (July ‘33 coupon). 
Guar s f 6%s ser B 194 
Stamped 
Scioto V & N E ist guar 48.1989 
Seaboard Air L Ry Ist ¢ 48.1950 
Certificates of deposit.-..-_. 
Stamped 
Ctfs of deposit stamped. _- 
Adjustment 5s ~-1949 
Refunding 4s__......-.-.-- 
Certificates of deposit... _- 
Ist & cons 6s ser A 1 
Certificates of deposit... .- 
Atlanta & Birm Ist 4s... 
Seaboard All Fla 6s A ctfs..1935 
Series B ctfs of dep__-_-.-- 
Sharon Steel Hoop Ist 544s.1948 
Shell Pipe Line s f deb 5s_.1952 
Shell Union Oil s f deb 5s_.1947 
Shinyetsu El Pow Ist 64s.1952 
Siemens & Halske s f donee 
9 


oA) 
— 


Sierra & S F Power Ist 5s_.1949 
Silesia Elec Cor s f 644s_...1946 
Silesian-Am Corp col tr 7s..1941 
Sinclair Cons Oil Ist 7s ser A °37 
Ist lien col 6s ser B....1938 
Skelly Oil deb 5\s..-.-.---- 1939 
Socony-Vacuum Oil deb 3s '50 
So & North Ala con gu g 5s. ter 
Gen cons gu 5s..-.....-.-.. 196 
Southern Bell T & T Ist s f 5s’41 
Southern Colo Pow Ist 6s A. 1947 
So Pac Co Cent Pac coll 4s.1949 
ist 444s (Oregon Lines) A.1977 
Gold a2 .-1968 
Gold 4s with warr May 1°69 
Gold 1981 


& 


4\¢s 635 
_ San Fran Term Ist 4s... .1950/ 100%. 10314 


57% 68 


45!lo 52ig 
44%, 52\4 
43\lo 55 
35 35 


107ig 109 
107 108 
105 106le 
100! 1013 
9934 101 


90 


85lg 


9712 1001e 
10612 1081 
107 108l»e 

99 1001s 
1031, 10514 

9814 102Zlo 


10714 10814 
3614, 41 
31%, 36 
4llo 4383, 
393, 42 
40%, 42 
40 42 


11033 11012] 
10714 10714 


“Baie -_— 


90 90 
10714 1081s 
1075s 10810 
1055, 1071» 
101 102 
1005g 10253 


82% 89° 
45, 45l4 
30 832 


Y8lo 1001g 
106 108 
10614 1081» 

99lo 1021» 
103! 1043, 

95 101 


10744 10810 
38lo 43 
357g 42lo 
42\, 44 
39 43lo 
4lle 43 
3834 43lo 





297, 331. 
30 8 33le 


2712 30le 
2712 301» 





-—<—«— -—-—— = 


~-—--— =— 


60 
85le 


86 


75 77s 
39 4715 
10712 1087, 
10712 10819 
1214 1319 
10512 13619 
35 38 


2 175g 
106 108%, 
10233 1025, 
9934 101g 


113 115 
82 84% 

100%, 10312 

108 110 


10913 10910 
17 = 171s 

17 

20 

20 
3lg 
i) 


8 
117% 
10 
171, 

4 


883, 

10314 104i, 

10214 1027 
76l2 81 
58 63%, 
45 


50 
103%, 10734 
30 36% 
517g 555g 
1027 104 
1035 105 
9834 1001, 
10434 1043, 
112 112 
10812 110 
82 Q92le 
66%, 7214 
a.)h|lU Se 
653, 69 
co 6912 





687s 


60 |_- 


86 86 

l 1 

l 1 
75lo 787% 
31 4ll»o 

108 109 


10853 1085, 
106 


— 
© 


10733 10812 
102 103 
100 101%; 


11434 1181, 
825g 851, 
1011s 10714 


1614 


83lo 88 
10214 103 


3614 39le 
56 60 
10314 103%, 
10312 1043, 
99 102 


1085g 1097s 
9O 92% 
6412 693, 
781g 83le 
61 67 

6153 67 

6014 66le 





102 1031s 


110 110 





91llg 91le 
10754 1091» 
108 109 
10714 1081» 
101 102% 
100 102!» 


105 107% 
1051g 1071s 
10014 1034 
Y9lo QOlo 
10314 1045s 
95 997i 


355g 373, 
3213 
3914 
3834 
3834 
3834 


25 

2Alo 

46 
Ts" 


66le 
30 30%, 
10733 1081» 
108 108 
10712 1087s 
75g 101g 
10712 110 
36 8= 36 
330 34 
10434 105 
105%4 10812 
99lo 10014 


804 


13 
105 108ig 
10214 1027, 
10034 1015, 


115 117% 
7410 83 
105 107\le 
10912 1091» 


1312 13l2 


21g 2% 
80 84lo 
10312 10514 
10212 1033 
8012 83 


3lig 3414 
451g 59 
10214 1033s 
10334 10412 
101 102! 
10453 1045, 

114le 115 
10812 = 
92Zle 9 





a 
10112 104 





10784 10812108 


I 25lg 


+ 1111g/11214 114 
110% 112 


58le 6514 
100%, 104 


106 109 

1067s 10914 
107 108%, 
10012 101%, 
100 101% 


97 100 
10553 10714 
10553 107 
101 104 

9912 10014 
10373 105 

9434 1001» 


301g 
40 

3834 
3834 
3834 


2514 


684g 72lo 
2812 297 
10714 1073, 


1008s 102 


Ille 13 
10412 1073 
10144 102)» 


115 117i, 
7512 80 
1047, 107 
11112112 


112ig 11315 
lllg lls 
; 12l5 ‘1215 
1212 127% 
. = 


41g 4lp 
"Aig ~ 53 
4 5 
8lo 10 
214 33, 


1031s 104 
8llo 84 


102 1025, 
102 104 
10112 10212 
1037g 10414 
113. 115 
107 108%, 
96 97% 
611g 681g 
75 «78% 
5714 65% 
5634 65%, 
57 65% 





991e 1037e 


853g 9034) 


)834/108 


32 32 |- 
10433 1041» 
49 49 


10712 10834] 1 


5312 53le 
5219 574 
527g 57 
109 109 


102!» 
943 
41 
96lo 993, 
1051s 1061s 
10514 10614 
1023, 
1021s 
104 le 
Y91o 1021» 


1081, 
3434 36 
2612 30 
39%, 40 
37 37% 
36%, 38 
37 06 38 


3310 
33 


‘S2lo 


75 

29 

107 
10858 

s ll 
1147, 


9 
10214 10214 
lllg 12le 
10612 1077 
101 102), 
9934 102 


11512 117 
79 = BB le 

106 10853 

112 112%, 


12 


92 
1031s 1041s 
102%4 10312 
82 867%, 
671g 6914 
4lig 4414 
110 Ill 
261g 30 
53 = Ble 
102 102l»e 
1017 1021s 
102 102% 
10413 1041, 
11419 115le 
10712 10810 
93lp 997, 
6614 72% 
7614 8lle 
6312 70 
63 697, 





63 70 
10314 105 


tt 114 
1135g 1135, 


11612 1161 
7714 84 
797g 82 
6514 69le 

311037 105 

10453 105%, 


10614 107%, 
10514 107% 
1007s 1015s 
10114 102\4 
V1lg 943, 
ty 41 
97 99% 
105 107 
105 106le 
101 103% 
102 102 
105 106le 
10012 103!» 


10734 1083, 
35 36 
2634 28lo 

40 

371s 

3713 

37%, 

291g 343, 
29 =34% 
36 086.336 

107! 1071s 
50!2 Siig 
92 92 

1 1 


8 

10634 108 
107 10812 
10 12% 
11434 1153, 


10212 104 
86%, 881, 


62!3 71 
61 69 
483g 5lle 
6973 72le 
105g 141» 
9lo 13le 
1044 15 
97g 13% 
9 13lo 
8lo 12le 


96 

9512 Q5le 

117 16 
10734 109% 
102g 1033, 
10114 1011, 


11612 118 
81 884 
107 108% 


86 9014 
10312 104ig 
1024 1037 

8612 88 

6812 69 

4114 41, 
lll 112 

257g 27%, 

57 =60 
10153 102!g 
10153 102 
102 103le 
104 1044 
113 113 
107%4 10934 





104 106 


10614 108 |105 





114 114 


10512 10619]... . 


107 10712 
49%, 521, 
2614 307% 
45 56, 


10613 1067s 
102 1041, 
10212 104 

1051s 1063, 
102 1041, 


108 1083s 
32 
281g 
3934 
3434 38 


35 
3434 


30le 
3034 
3614 
52, l4 : 
95 


0 
108!5 
10815 

10 
1161, 


10312 


104lg 


953g 
“| 13% 145g 
10612 108%, 
10312 104g 
101!2 1011s 


117 118% 
85 89 
108 109%, 


1214 14» 
13s 1312 


8934 987» 
10312 1043, 
10219 1035, 


431, 
111%, 113 
2814 29 
5814 59le 
10 11g 10 15g 
1011g 1015s 
102 103 
10414 10414 
114 1147: 
107%4 10914 
9812 1003 
7714 82 
831g 86le 


723g 757s 
1NAle 1053, 


10653 10715 
48%, 53 
293, 38 


9/1043, 105 


1043, 105!g 
1047s 107 
10114 10112 


54lg 5A4ly 
51 63%, 
97 9814 
0433 1065 
1047, 1067 
1037s 1047 
04 1043, 
1061, 10634 
1037s 105% 


— 


— 


10712 10833 
32l2 335 
267g 
347g 
32 

317% 
31ig 


3012 
305g 


2i---- <----~ 
.|10714 10714 


5212 5234 
94i2 Q4lo 


108ig 1097 
11034 1103 
10823 109 
117g 14 
116 118 
3553 363, 
32 34 
34 363, 
106 107 
104 1045, 


533 
10612 10734 
1034 1043, 
102 102!2 


117% 118%, 
8612 9014 
107 109l2 


1021s 10414 
85 87 
6712 671e 
3714 40lg 
lll 113 
28 30 
583g 61 
1007g 1011, 
1007s 101 
102%4 10312 


108 110 
9914 10012 
78 81% 
84 87le 
72le 75le 
71% 76 
70lg 75 





105 


1144115 |. 


s- = = = = @& - = = - | = ---=- = = = -- = = 


10653 1065s 
51ly 5Alg 
304 37 
4810 53 


10419 104% 
10419 1043, 
10614 10714 


951g Q97lo 
9612 991, 


70 70 

52 72 

9614 98 
10513 1061» 
1047, 1061» 
10334 1041, 
104 1045s 
10614 107 
10414 105% 


27 
32le 
3134 
32 
32 


2934 
2910 
417 
10714 10714 
5214 52\,4 
89 90le 


77i\g 
2919 35lg 
107 1074 
LO612 10912 
10 «#13 
115lg 115l4 
32lg 33g 
30 34 
34 35 
105 107 
10344 104i, 


“= -— = “-- <= 


10634 1073, 
10312 10415 
102 102%, 


117 11814 
8614 907s 
107 1084 


111 111% 


4\l4 
13l2 
3le 
3le 
961g 9lo 
1027g 1035s 
10213 1038, 
87 
6114 66le 


6014 71 
1027g 10314 





7llo 75 
711g 74% 


105384110219 1061e 


103!2 1037s} - 


113 113 
1135g 1135, 


1071, 1071s 
5214 614 
30 364, 
49 §Ale 
2219 22ls 


10653 10812 
9612 1023 
98 100le 

134 161 
691g 8834 
93 97 

105 106 

1047s 1057s 

10312 1041» 

1041, 104lg 


106 107 
104!2 105 
10253 11012 
10734 10819 
33!2 3514 
2714 3215 
32% 3314 
3214 331, 
3214 33le 
321g 3312 


291g 32 

29 31% 
107. 107 
5214 
8 


25lo 23, 
10612 10812 


~}1114g 1114}. 


107 108%, 
1014 Ills 
11212 118 
321g 323, 
24i2 30 
30 34 
105 105l,4 
10353 104 


50 4 
98 100 
98 99 
10312 10412 
ll 13l2 
107 108 
104 104 
103 103!e 


117 118!» 
8312 87 
10814 109 


5l4 
4\4 

121s 
3 


3lo 
9834 1007s 
1027, 104 lg 
10243 104 
843, 88 
58 61% 
40 42%, 
lll 111% 
29 3014 
6712 72 
10214 1027s 
1005g 101g 
103 104 


2|1061g 10714 


10012 101%, 
76 3=7914 
8214 84%, 
691g 733, 
6834 735, 





75 


11512 118 
74 T76le 
74 75le 
71 = 75 


107g 10712| 107%, 
5814 67 | 6 


\4 
3214 37% 
53 


10212 10819| 10 


100 1015s 


158 158 
75%, 80 
945g Q5lp 

105lg 106 

10514 106 

10414 10514 

104lg 104lo 

1061s 1063, 

10414 1047s 


10934 1155s 


-|10612 1081» 


108 108i», 
33!g 33le 
28le 35 
3253 347, 
32leo 33 
32le 33 
3212 3314 


29%g 321, 
30 31% 


74l9| 7Olg 75 
75 | 70 





70 
7Ale 


118ig 119 
755g 8012 
80 80lz 
70%g 7312 


145 145 
73 0=— 78 
94144 97 

105!2 107 

1057s 107 

10433 105 

10412 10412 

10614 10653 

104 1041, 

1091 11312 

10714 10912 

10734 10812 
33 = B4la 
2812 291g 
32\o 
32 
3212 
321g 


te 


10635 10634) 
5214 525g 
92 92 


108!4 109 

10\4 15 
112%; 113 
32l2 32le 
18lo 285, 
22 36% 


60 
497s 
100 100% 
10012 100%, 
16 
10714 10814 
10312 104 
10314 1035s 


11712 11812 
85l2 90 
106 10912 


4\4 
55g 
4lo 


8 
1014 
Ylo 
l4ly 17le 
3 4lo 
3le 4\4 
10014 103 
10312 10414 
103 104 


2912 30lg 
7Z1llg 82le 
10214 103 
101 1027s 
102!2 1027 
10712 10819 
101 103 
75le 81 
8214 855, 
731g 7712 
72% 77ile 





77 


68 7312] 72ig 
10314 10434 1031 10612 











106%, 10673 
53 5&3 


10544 107 


-|112lg 112ig 


108!2 10812 
1244 15le 
I11!9 11419 
321g 32% 
27 34 
297%g 3712 
1061s 10613 
-| 10343 10312 


1814 
10614 1091g 
10253 10414 
10214 1041, 


11812 1191, 
87 90 
10653 1087g 


547% 57 
51 60 
60 60 
5653 6012 


2 
112 11255 


17 

16le 

16la 

154 
3 


614 
6lg 
8 


714 
15lg 
3lg 
3 
10212 1037 
10314 105 


171g 
177g 
187g 
185g 

47, 


291g 3014 
731g 8lle 


1015s 103 
10273 105 
114%, 114%, 
10714 1081 
101% 1031 
78 = Big 
85 88 
75 4 877% 
75 
731g 


78 
7712 
10512 107 





@ Deferred delivery. 





¢ Cash sale. 


* Negotiability impaired by 


maturity. 
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BONDS 











South Pac of Cal Ist con gu 58°37 
South Pac Coast Ist or @ 4s. tod 


Devel gen 6s 956 
Devel & gen Zea ae “tans 51% 86 


Mem Div ist gold 5s 





Stand Oil of N Y deb 4%s..1951 


Stevens Hotel Ist 6s ser meer 


Studebaker Corp 6s8....... 
Certificates of deposit....... 
Studebaker Corp conv deb 6s os 





Tenn CI & RR gen 5s_..-. 
Tenn Copp & Chem deb we” 


series 
Tenn El as ist & ref rag 


Texark & St Smith Ist 54s A°'50 


Genl & ref 5s series B....1977;| 89 


Genl & ref 5s series C.....1979 
Genl & ref 5s series D....1980 
Tex Pac-Mo Pac Ter 5s er A’64 
Third Avenue Ist ref 4s_...1960 
Adj inc 5s tax ex N Y 


Third Ave RR Ist gold 5s_..1937/100'4 102! 


Tokyo Elec Light Co Ltd 
Ist m 6s $ series.June 15 1953 


Gen gold 5s. ........--.-- 1935 
Ref & impt 3%s 


Tol St L & West 50-yr @ 48s_.1950 
Tol W V & O Ist gu 4s ser C_.1942,)103 103 
Toronto Ham & Buf Ist 48.1946) 96!4 
Trenton Gas & Elec ist 58.1949 te 112'4 
80 





Traux-Traer Coal conv 64s °43 


Trumbull Steel Ist s f 6s. . . 1940) 100%, 102', 
90 


Tyrol Hydro Elec Pow Ist 7}48'55 
74s May 1 1935 coupon on... 
Guar sec s f 7s 1952 

























































944) Dlle 95 
9714 


90 






92 
















72 








85 
85 


gs 90 


7s Feb 1 1935 coupon on 


Tri-Contin Corp conv deb 5sA’53 


Ujigawa Elec Pow s f 7s_...1945 
Union El L & P (Mo) @ m 5s. 1957 107 109% 


12-yr 4s conv deb 


Union Pac ist & Id g@t ¢@ 4s. ee 1077s 1097, 


40-year gold 4 


9 
United Biscuit of Am deb 6s os 105%, 107 


Debenture 


United Drug Co (Del) 5s. ..1953 
United N J RR & Can gen 4s '44 
United Rys St L Ist ¢@ 4s....1934 
U S Rub Ist & ref 5s ser A.1947 
United Steamship 15-year 6s '37 






















































East Tenn reorg lien 58_.1938 102 102% 
Mob & Ohio col tr gold 4s 1938) 6ll2 67 
Southw Bell Tel ist & ref. 58°54 


767 


98 


891g 92l,4 


85 


851g 8712 


February 
Low High 


March 


Aprt 
Low HighiLow High 


June 
Low High 


July 





5lig 65 


74 


15ig 16 
47 


118 
115 


9314 95 
92 


887s 89 


74 7914 
1007s 1007 
101 101 
10012 1011 


873g 89le 
10712 108%, 
106 10612 
131g 131, 
117 118% 
104 105 
1087, 1114, 
1047s 10853 
10412 10612 
11644 120 
10053 10314 
105%, 107 
88 9314 
2814 303, 
92%, Q95le 


110714 107% 


5514 784 
57ig Slie 


“82 88 
10212 10253 
10912 110%, 
83g 


10344 1041» 
4712 


1181, 
61 
11612 

993g 
1087 1101 
~-~| 10919 11019) . 
10312 10415 


Texas Corp conv deb 5s. ..1944/103 Sen 


87 
10743 10812 


6le 


31 


116 117 
94 96 


83le 


7958 
7912 


100 Ig 10014 


89 90 
10714 108%, 
10553 106!2 
14 14 
11712 119 
102% 10453 
110 Illi, 
106 1077s 
10314 10614 
1155s 117 
100!1g 10314 
104 1064 








118 119! 
544, 58 


91 100), 
110 110% 
10112 105 — 
115 1182 

79 905s 
8914 


2} 185s 
1014, 102 


7653 791g 
10043 1007s 


80 83le| 78 9 
10214103 /|101ig 101'g 
41 41 45 
1091s 110%4;107 109 
712 
102 10414;102 104 
131g 15l9| 13 
Qlp 


614 
31ig 


116g 117 


94 100 
93lg 99 
110!g 111 


102 104 


9% 88 
79%, 87 
80 87 
92%, 


51 
23 


7612 79 
100g 1001 
101 101 
10014 10014 


9712 1007s 
117% 117%, 
9 


89le 96le 
105 108 
105g 10612 
11812 120 
10214 103 
110 113l2 
106 1071s 
103 1045s 
115 116 
1001s 1023, 
10413 1041p 


915g 
9934 


74 


1353 
3lig 34l4 
3334 
415g 4514 


118 118% 
5512 5934 


11119 1125s 


85 90le 
103 103% 


835g 835s 
113 115%, 
7 

957 
55 


901g 92% 


“87% 9012 


107 108%, 
614 
103 1035 
1419 15l¢ 


118129 11819 
5914 6012 
117 1195, 


9812 102 


1124, 1123, 
10314 105 
88 92 
10253 1031s 
84 89le 
114 117 
87 88le 
86!g 88 
8614 88 
957g 991g 
53 


56 
20 22% 
10133 10134 


10034 10044 
1001g 1001, 


101 101 


88lep 94 
102 103 
851g 90le 


92le 95 
10514 10614 
10514 10612 
143g 23 
119ig 120 
102 1021s 
110 113 
105% 10714 
104 1047s 
113 114l»s 
10012 1021s 
10353 10433 








712 


115l4 11514)... 


103 104 





118% 119 


11114 112 


10344 106 
8712 94 


10012 101 


94 95 
10612 107 
10512 10612 
20le 21%, 
119 119% 


11034 11214 
106 108 
104 105le 
113% 1145s 
10153 10314 
10312 10353 
106 107 

8914 92 
110%4 112 
26'g 2614 
913%, 95 
993, 99%, 





10753 107%, 


161g 1812 


43%, 
59 «63 
118 12112 


10053 1013 
99lg 1021p 


11353 1135s 


1025 10414 
8814 924%, 


195g 213, 


Slio 853, 
~| 10053 10053 


6le 


1191, 121 
59le 63 


100 101 


1141s 116 
10514 106 


9843 10014 
5253 58 


101 102 


9419 954 
8012 83 


85le 
1015s 1035s 
86 88le 


935, 96 
1041 107 


111 112 
106 107% 
10514 108 
11312 115 
10214 104 
10544 1081, 
901g 95 
11053 11212 
27 28le 
943, Q8le 
997g 100 





Low High 
10753 10753 


120% 121%, 


98 104 
11112 111%, 


8712 947, 
10334 10414 


893, 93le 
89le 93le 


203, 241s 


August 
Low High 


September 
Low High 


November 
Low High 








December 
Low High 








7 





“Alig 4619| 
~ 10333 10414 


10112 104 


1001s 101 
111 


90 


8814 8814 
102 1035s 
76lg 88% 


92le 95 
10533 106 
120 121 
11014 111% 
10512 10644 
10512 1067s 
1137 11519 


1013, 1047 
10553 1065s 


91 95 
11034 1121s 

31 35 
95lg 9838 
99%, 101 


1077s 1077 
10012 10012 


9l4 


48le 59le 
1181g 121% 
64 69 
11953 1197 
9812 1003, 
1114s 
11553 11614 
103 105%, 
8714 
10334 1043 
99 100 
11314 11612 


23le 251g; 24 


9714 9814) 97 


10612 107!2 





35 4l1le 
5 {106% 10914 
Mle Illes 
1013, 102 — 
191g 20% 


103 103% 
118%, 120 


66 6814 
11512 119 


1001s 102 
98le 1011, 
110 111 
11419 115 
10312 105 
86le 90 
10314 104lg 
98 100 


114 115 
91 93le 
90 925, 
90%, 93 
991e 101 
56 8 §= 584g 


2538 
101 1g 1015s 
“93 94% 
805s 81% 





92 


Olly 


10212 104 
8lieg 85 


7933 793, 


“713g 718% 


101 10212 
181g 19 


545g 73le 
1037, 10412 
11712 118 
60 67 


114 119% 


1017s 10312 
97 98%, 
10912 11014 


1031g 103% 
98le O9le 
1137s 114l¢ 
90le Q3le 
89le 924, 
901g 924s 
1017, 10353 
5612 5G9le 
2012 23le 
101 1015s 


931g 943, 
781g 8233 


“O4lg 9514 
77% 81 


11812 11812 
83 88 
103 1037s 
75 = Bl lp 


10412 106% 


101 
106 


“Sdie 








110%, 113 
104%, 107 
105 10612 
113% 114 


_|11219 11219 
9273 95 


101%, 
107 


2} 2012 
11934 1207, 


L12lo 1163, 

9410 96 
10414 106 
10414 10512 
22 
11814 11934 
10912 116 
11019 112%, 
103%4 1057. 
1041s 10612 
11319 11434 
1014 10314 
10612 108 
8934 927, 
10912 110 

28 28 
97 100 
997g 100 


2} 36 50% 
10553 10644 
1434 


18ig 22 


66%, 73 
120 120 


102 102 


873, 88 
10353 10434 
77\g 815g 


94 96le 
105 10614 
1057g 10612 

24 24 
118 119 


1121o 1157 
1107, 112 
10434 10534 
10412 1055s 
1141 115%, 
10112 1033, 
10612 107 


105%, 10653 


1183 1183 


1027s 10312 
2 993g 
11012 111% 


98le 9914 
11414 115!g 
891g 9312) 93 
89le 924, 
89%, 9214 
104 104%4)104 
563, 583, 
2llg 23%, 


9714 985s 
9014 Q2le 


9912 
11712 11712 


10612 stat 


12ig 1 


3 

11812 120 

1031 104 
96 


116 11612 
0434 106 


54lg 5812 
215g 23% 
10014 10213 


10012 10212 
118% 1185, 
87 90 
102% 10414 
8lly 84 


117 11753 
92lo 941g 
10534 10612 
10514 10612 
a 
11814 120 


111 


1004 10312 
101 101 











United Steel Works O46 A. 1951) 353, 3914) 3812 43 | 34 39 | 34lg 361g) 341g 3514) 35 36 | 34lg 351g] 321g 331g) 33 34 | 33ig 3419) 33 333 1 
Sec s £649 cer C--... - 1951] 37 39 | 3812 421g] 331g 3812] 341 3619| 3412 35 | 35 36 | 35% 354] 33 3314/33 33%) 331g 3312) 33 33 | 33° 34 
S f deb 64s series A. ~-1947/ 351g 38!2) 3812 41 | 33 371g) 32l2 35 | 33 342} 3312 35 | 34 B4lg] 3B2ig 33ig) 32% 331g] 33ig 3414) 33 33lg) 32g 35 
Un Steel Works (Burbach) 7s°51'121 121 {121 121 ‘120 120 {120 125tg 12612132 (135 135 |... -.-- 140 14134'135 138 |134 1344/1134 134 
Univ Pipe & Rad deb 68..1936; 24 2712] 21 31%) 26 28 | 24 3184; 28lg 307%) 23 27 ; 24 27 | 16 2759) 17% 24 1853 271s) 2414 27 “sae oc 
Unterelbe Pwr & Lt 6s. -.-.-- 1953; 373, 4014) 405g 41 | 387g 4133] 387g 39 | 36 40 | 35 35 | 35 35 | 32ig 3234) 32ig 33le} 32 3253) 32 3284) 32%, 3259 
Utah Lt & Trac Ist & ref 58.1944) 65 7614! 7233 S82lg| Slig 85 | 8253 84%| 85 88 | S6lg 891g} 877g 92 | 875g Y1lz| S83 9154] 883g 94 | 933 9612] 9553 968 
Utah Pow & Lt ist Fe..-... 1944| 6973 7912| 7453 8514! Sllg 85% 82 86 | 85% 88%) S6lz 89lg| 88% 9314] 8714 91%| 8733 9112] 89 9414] 94 98 9814 
Utica Elec L & Pow ist s fg 5s’50)---. ----|.... _.-./.... -.-- Sete Reetertee 858 boii.) cduatadan: thes 11614 11614/11712 11719/117 118 |_... . 
Utica Gas & Elec ref & ext 5s'57/117 11812/117 11819/118 121 |11912121 |1201¢122 |12014122 |121 122te|_... _._.|_... ----].... -.-.|.... _...l.... _- - 
Utilities Pow & Lt deb 548.1947) 2414 2819) 273, 3514) 32 4012] 37 42le| 3753 41 | 39 4912] 46144 52 | 50 6634| 483g 6553! 45 5234| 50%, 63s “Ole Gdte 
Deb 5s with warrants_...1959) 201, 2312) 23 3112) 2914 3714] 341g 38%) 3453 3773) 3512 4612] 431g 481g) 47 63 | 44 6114] 4133 50 | 48 61 | 57g 61s. 
Vanadium Corp of Amconv 5s’41| 8812 9212} 90 9414| 83 921s] 66 84lo| 74% 82 | 753, 824| 78 83 | 80 83 | 80 873%! 80 85 | 83l4 88le| 83le 87 
pee NGI CE BC ed FOR FE De Prete ie Wee Got taken.” S- * bos 8 
Consol 4s series B-.---.--- 19 <4 sdids . cahieite GEMM Gh. ediei ik. gllaaidhh) Gépsticb: Gleaklitk sacs 107. 107 |107 107 |.... .... ae". saedone. oe - 
Vera Cruz & P asstg Ist 4448 '34| 353 412} 3 3le| 2 Big] 23g 31q4| 23g 2% | 23 3%| 2% 2%| 3 Sul She Bab. c: 234 "3% “3 
July coupon off. -....-------- 4 *; Pe a Sai a Toga, Pint pads Cage: CO aetread: Fe ae eet 3@ Vitep? <8 oe oe 4 
Vertientes Sugar 7s ctfs...1942) 4 6 3%, 614) 4 633, 4 8 Zig 1612] Sig 13%4|" Gig 1212] Gig 10%] 10° “A119| “Gig 1194] “93, W194!" “Sie Ta 
Va Elec & Pow 5}48-.-.------ 1942/110 110%)1103, 112 {111%,112%g}/_... ....|--.. ---.]-.-. -.-- imc ioe {Pmeraen Steere) tela e Peery 
5s ser B-- ..-.-.--------- 1954) 10514 1067s| 10612 10714|1071g 10753|107 10714/107 10712|107 10734|1065g 1084/1067 107 |105%g 107 |105's 105%s|1047 10514|_... __~ - 
Ast & sof 58 A. ..-.------- 1955). 20) 2-2 ----|-o-e -a-0/---= -~-- 10612 10719] 10614 1077g| 10512 10712| 10514 1061g/1043g 1065s/ 1041g 10434/104 1043s/_...  ___ ° 
ype _ 5}48.------ ae 1101g 112 [11119 11210/112 114 |11112113 |111%g 11253) 11214 1127%g|10910 111%)_-... ..-./---. -.--}---. 2 |... ----|__.. ~~~” 
e series A.........------ Pay DS eg 46 pom cae ekg. PGR thee: Ey: eee beer ere ees CC 
Va Iron Coal & Coke Ist ¢ 5s °49|/__.. -.../ 5753 60 | 58 58 |... ---. 5612 57 |-.-. --..| 5853 64 |.... -...| 65 651g} 63 65 | 65 70 63. 63 
Va Midi general 5s------.-- 1935/1023 1023g/102 102%4|1021g 1027g|101 10214|10153 102 | 101g 1015g|100%4 10112}101 101141003101 | 99 100 | 9912 1001g|1001g 101 
Va & Southwest Ist gu 5s..2003) 95'g 9612) 953, 9534; 96 Q97igi.... ---- 94 9612}100 100 | 97 98 | 9714101 | 9934100 | 99 101 |100%4101!0/101 105 
LEE COMET F8q2 ~~ pwonno oe 1958] 81 84 | 8214 837%] 76% 76%| 70 70%| 66 71 | 6612 71 | 6353 6812] 64 69 | 6712 73 | 68 72%] 7112 79 | 774 83 
Virginian Ry 50-yr 5s ser A.1962/110%g 113 [11112113 |1101g 11254) 11012 1111g/1111g 1125s) 11112 11212/111 112 [111 1118/1112 11219/111 11219/1118g 11219) 11114 1115s 
ist mtge 4/48 ser B..----- 1962) 10412 10514|1053g 106 |105 106 |1041210514|105 10514) 10314 105 | 10414 10434) 10434 10514|104%4 105 | 10412 10512|10312 10512| 10312 104 
Wabash RR Ist ¢ 5s.-...-.-- 1939| 931g 96 | 935g 9612] 8912 95 | 89% 95ig| 92le 95 | 93 95le| 93% 955s} 93% 95l2| 93lg 954] 941g 9512] 9512 985s] 96 985g 
2d gold, 5s. -.-...------- 1939) 72l2 75 701g 74 64 72 577s 69 6614 691g) 67 7433; 73 81 73 7910| 73le 78 73 7612| 757g 825s 824 86 
rr Clr ee. ee On A. ME Be, oe Be eds  Sendineee -eaeaibect -wodkl 601, 6014] GOlg 60ls) 64 65 |... __. 
Det & Ch Ext Ist g 5s..--1941) 9812 100 | 99%, 100 |100 100 /101 101 |-... ---- me (Oe Luk. dies ~~ Sul tes Opeth Apia 99i2 991p| 99ie 100” 
Des Moines Div Ist ¢ 48.-1939| 54l2 557% TS tebe + daelitine wins 54 57 S. 22160 - Fil Oe OF hidés ddeclidce ease 66 66 | 67le 69 
Omaha Div ist @ 3%s-_.--1941| 4912 50 | 48 49 | 48 481g) 45lp 4519! 481g 58 | 57l2 G2l4|) 57%, 59%) 57 57!g| 56 57 | 52ly 56 Bale 58% 
Tol & Chicago div Ist @4s1941) 77 77 | 79 79 |-... ---- i Gil id. StudiGh. dep dake Ge. oa. 83le 83ie\.... ... 85° sen 
Wabash Ry ref & gen 5448A 1975) 17 1919} 15 17%] 1244 16 | 124% 16 | 138 16%) 16 197%} 17 21%) 201g 237%) 21 2473) 19 2319) 22 29 > 
Ctfs of deposit....--------| 17 17 |---. -.-.|-... -~.. 13 13 | 13) = =«155g) 15) = 1712) 16% 18 | 19 20%) 1914 21 | 17! 20 - Qile 25 abe ty 
Ref & gen 5s(Feb’32 coup)B’70| 1612 1914) 1514 177g} 12 1519} 131g 16 | 121g 17 | 1512 19%4/ 17 2112} 20 221g) 19%, 23 | 18% 23 | 21° 29 | 27% 31 
Ctfs of deposit. -..--.-----|. woe sannloe-- -.--| 10g 1019].... -... 1414 1414! 15% 18 | 1514 191] 20!2 201] 1912 2012} 17 19 | 25 25 | 26° 28% 
Ref & gen 44s series C..1978| 1614 1912} 153, 1719] 11% 155g} 12 16 | 1312 17 | 1512 1912] 17 20%) 1912 22 | 19% 22 | 18 22 | 21 28 | 26 30 
Certiticates of deposit. ---- B0% 27 18 1Oilescs cawelocse coe 13% 1414] 1412 17%| 16 18 | 2053 2053| 20 204%) 20 20 | 22 24 | 26 29 
Ref & gen 5s series D....1980) 17 1912} 1553 1714) 11% 15%) 124 16 | 138 17 | 15 19%] 17 20%) 20 2253] 2014 2312) 183g 23 | 21 2819] 27 31 
Certificates of deposit.....|.... -.--|- eco sane}. 10g 1) j.cs. -c-- 13 «144; 15 17 | 15° 161g} 19 20 | 1914 1914) 18 1812} 21 2219) 25te 271 
Walworth deb 6}48 with warl935| 33 38 | 3314 37 |---- ----|---- ---- 35 45 | 42 47 | 47 50 | 47 5212) 52 5612] 58 77%| 71 90 | 90 102!e 
Without warrants. ...----- B6ig Big]... cnnwlecce conclecee sone 36 36%| 43 4312} 47 47 | 45ig 51 |-.-. ---- 60 7515/70 81531 90 10612 
614s deposit receipts... .- "Spat i rhe apeaGivese eeaderts wong Ro Tot SpcAe Qe Peet Ste gh A8ig Site] 56 76 | 69% 94 
Ist sinking fd 6s series A_1945| 44 50 | 43 4819] 36ig 46 | 38 4712/ 4712 571g} 56 6312] 63lg 681g] 57% 6412} 62 70 | 70 86 | 81 95le} 90 110 
Deposit receipts pute + + > +r ae * lb ee ee * bs ~ oe eI eg * > ae el  * + re 65 65 5914 62 6 15g 66le 68 86 81 85 90 lll 
Warner Bros Pict deb 6s..--1939| 5312 O0t2| Sllz 5612) 4812 53%) 50 577%) 55% 66%) GOlz 66%) 64 80 | 7412 81 | 784 83%) 7912 B4ie| 83 8912} 84 801 
Warner-Quinian deb 6s....1939 2973} 267 294) 24 29 | 25 35 | 335g 3912) 30 34%] 2512 32 | 29 32 | 31 3633] 21 32%) 21 287%] 25 3255 
Warner Sugar Ref 7s.-.-..-.- 1941 106 10710110810 107 11058 107 1204 1040110819 106 [eccc cccclocce coccloccc ‘cosclecdce ecbeledic enka oo 
Warren Bros Co deb 68....1941| 36 42%) 34 4114; 33 38 | 82lg 42 | 40% 53 | 461g 52 | 88 47 | 31 473 | Sllg 36%| 3llg 38 | 35 4110) 38 441 
Deposit receipts. -- ----------'---- ----|---- ----!-2-- on nl == === too = =o! === == eece eeccleces coccleoes cose! See Ses SEs 333, 373s 4212 








a Deferred delivery. 


¢‘ ‘ash sale. 





* Negotiability impaired by maturity. 









Financial Chronicle 
1935—Concluded. 


Jan. 4 1936 


a. 





BONDS 


Low 


January 
High 


February 
Low High 


March 
Low High 


May 
Low High 


June 
Low High 


July 
Low High 








Warren RR Ist ref gu 34s ..2900 

Wash Cent Ry Ist @ 4s_...1948 

Wash Term ist gu hbehiglatt 
94 


Ist guar 40-yr 4s 


Wash Water Pow Ist ref 5s.1939 
Westchester Lt¢ 5s stpd gu_1950 
West Penn Pow Ist 5s, ser A Lewy 


Ist sec 5s series G 
Ist mtge 4s series H 


West Electric 20-yr deb 5s..1944 
‘West Maryland Ist gold “2 


Ist and ref 5%s 


West N Y & Penn Ist gold 581937 
1943 


General gold 4s 


Western Pac RR Ist 5s A. ..1946 


West Union Teleg coll tr 581938 
Fund & real est 4s gold. core 


15-year gold 6s 
it 


West Shore Ist 4s guar 
Registered 


Wheel & L E ref 44s ser went 


Refunding 5s ser B 
4s series D 
Wh & L E RR Ist con @ 4s. 


Ist & ref 44s ser B 


5s 1960) 85%, 88%, 
Westphalia Un El Pow ene 


2361 


66 
.1949 
Wheeling Steel Corp ist 514 ce 

195 


105 107\e2 
11514 116 
1081's 110 
11414 11612 
1081s 109 
10512 10644 
1041s 10614 


10112 1024 
10012 10212 


10414 10414 
66/104 
10214 10215 
10014 10314 
90 96 


1 
1 


1 
8712 92le 
1 
1 
1 
845, 8614 
865g 89le 
3514 41% 


83 85%, 
78 = 815g 


104 


“934 O3l4 
1035s 1035s 
1075s 1075s 


17's 11714 


108%, 1105s 


1514 117%, 


0514 1065, 


O1llg 9614 
98 102 
0612 1067s 
O3l2 10444 
29 3353 
29 34 
Olle 10212 
84 87 


101 102!2 


10344 1041, 


10212 103% 
101 10238 


Olig 94 
1037s 105 
1081s 108l»o 
11712 1194 
1103 11l1le 
117% 119%4 
108% Lille 
1077s 10912 
10533 10612 


89%, 95 

96 993%, 
1061 1067 
10443 105 

2619 32le 


26 833 
10112 102%, 
82 


88 
100 101% 
82lo 


10414 ‘v6: 
101 103% 


2}103 1035 


10553 107 


911g 94 

97 9Q99lo 
1057s 1061e 
10444 1061, 


3612 371s 
74le 80 
704 73 


10473 107 
1011 10314 
93 


110513 105% 
Bl---- ---- 
10812 110 


118%, 120 
10612 10814 
11812 120 
10714 10812 
10814 109 
105%4 107 


93 94%, 
99 997%, 
1057s 106 le 
10614 108%, 
27 29le 
27 28% 


93,4 
102 102% 


88lo Q1le 
10053 102 
89 Q92le 
88le 91 
3614 3714 
7814 82 
731g 76le 


10312 103!» 
10314 103%, 


1063s 10814 | 1073. 


103 105 
9653 Q99le 


921, 
10410 106 
109% 110 
120 121 
107 10814 
118lg 11912 
108 109ig 
10712 109 
106 106% 


933, 97 
991g 103 
105%4 106 
106 108 
28 34ly 
2712 3A4le 
10214 1041, 
885s 94 


10233 1037 
103!2 104 


80 

92 94 
10612 10612 
110 1107 
12034 1221» 
106 107!e 
119 1205, 
10653 10834 
107 109)g 
1057s 106 


957g 98 
10253 105 
10534 10614 
1063s 10814 

3lle 34 

32lo 337%, 
10312 105 

9314 963, 
10143 103 

95l4 Ole 


10244 1027 
10314 10314 


1114, 112 
11819 1225 
107% 110 
119 122 
10614 10753 
10612 109 


94159 977s 
1037s 10434 
10544 10614 
10613 107 

30%, 35 

3012 34 
10414 105 

96%, 9914 
1024, 103 

9812 100 

97 100 

31 


76!2 76le 
10212 10212 


103 104% 
10014 10112 


September 
Low High 


November 





92% 92% 
10512 1063, 


119 121 
10733 10812 
1161g 119 
1071s 1081 
109 10912 


953g 97!l>o 
10312 10512 


7834 82lo 
737g 7812 


10612 10815|1065 


1001g 10114 


11053 11133|110 


9419 YG6lo 
10312 105l2 
104 105 
10619 107%, 

261g 29 


26 29 
10453 10514 
9614 Ole 
10212 10312 
99lo 10314 
99 102 
3210 333% 
794 81 
75 78le 


10014 102 


Bleece occe 
10553 1055 
2|1103g 11053 


119 121 
0614 108 
1181s 119 
10514 108 
110 110% 


95 
10414 1054, 
10414 1045s 
105 10712 

2712 35 

28 35 
10513 1065 

993g 10214 
10314 1035 
10214 10414 
10112 10314 


10314 1043, 
10112 10214 


Low High 


9612 


December 
Low High 


93le O3lg 
10553 106 
110% 111% 
120 122 
106 107% 
20 122 
10612 10853 
1097s 110 


95 97 
10414 10612 


93le 95%: 
80 680 
7712 80 
70 =6=671 
7% «O09 
7 8) 
36 641 
104 104% 
1087s 1101s 


953, 96 
95lg 963, 
84 86 


131g 16% 
1214 15%, 
4lle 43le 
10434 1057s 
1077s 10814 


96 96le 
96 Q96le 
82 82 


14l_ 163 

13ig 16 

4llg 47% 
10514 10512 
10733 107% 


97 
Sll4g 8lly 
8llig 87 
64 7A4lp 


83g 107s 
Sis 10 
3612 38le 
10212 10344 
1085 10914 


87% 91 
88 92 
7314 77 


Sig 85g 
75g «844 
36l2 39 
103 103!e 
108%4 10914 


65 
66 
65 


101g 

101g 

46 ls 
10212 102%, 
10814 1093, 


White Sew Mach 6s (w w)..1936 
Without warrants 
Participating sink fund 6s '40 

Wickw Spencer St Corp Ist 7s'35 
Ctfs of dep Chas Nat Bk 

Wickw Spencer St Co 7s ctfs ’35 

Wilk & East Ist guar ¢@ 5s_.1942 

Willmar & S F ist ¢@ 5s 


97lg 99 
83 «688 
16 #619 
16 18%, 
43%, 477s 
1061s 10614 
98lg 993, 


981g O91 


9615 98lo| 
87 Qlle 


83le 85 


15 18!» 

13%, 181s 

45%, 50 
10512 105%, 


83, 1614 
85g l5le 
45 47 41%, 46le 
10314 10314 1043, 10512 
109 110 108!g 10853 


Wilson & Co Ist s f 6s ser A.1941 
1955 


Ist mtge 4s series A 
Winston-Salem S B Ist 4s_- 


Wiscon Cent Ist gen ¢ 4s___1949| 


Certificates of deposit 
Sup & Dul div Ist 4s 
Certificates of deposit 


Youngst Sheet & Tube ist 5s’'78 
Ist mt¢ge s f 5s series B...1970 


63,4 





Vlg 10le 
7% 
“9414 98% 
943, 9914 


9212 Q5le 





10453 1045s 
75g «9! 
rar 


10453 10515 
77g 10 


45g 6 
“B91 9434 
8912 95 











10712 10812|108 


8le 104 
9” 95 


9 

61g 7 
7 712 
92 95%, 
92 Q95l4 


923%, 95 





Glo 6%, 


“94ig 99 





945g 99 





97le 99 





98 1004 
9812 100!2 











DEALINGS 


991g 101%, 
100 10112 





7ig Ally 
8 9 


10112 10412 
10112 104%, 





IN FOREIGN GOVERNMENT SECURITIES AT N. Y. STOCK EXCHANGE IN 1935. 





BONDS 


January 
High 


February 
Low High 


March 
Low High 


Aprti 
Low High 


May 
Low High 


June 
Low High 


July 


Low High 


August 
Low High 


September 
Low High 


November 
High 





Agric Mta Bank se f 6s 
Feb 1 1935 & subs coup on 
Sinking fund 6s__Apr 15 1948 
Apr 15 °35 & subs coup on 
Akershus (Dept) 5s 1903 
Antioquia (Dept) col 7s A.1945 
External s f 7s ser B 1945 


Exti es f 7e 3rd series 
Antwerp (City) extl loan 5s °58 
Argentine Govt Pub Wks 6s 60 
Argentine Nation, Govt of— 
S f 68 of June 1925 
Exti s f 6s of Oct 1925___.1959 
S f @ 6s series A. 1957 
Exti s f 6s series B 1958 
Exti s f 6s of May 5536-71960 
Exti s f 6s (State Ry)_.._.1960 
Exti 6s San Wks(Feb'27) 1961 
Pub Wks extl 6s (May '27)1961 
Pub Wks Exti 5s 2 
Argentine(Rep) inti 58 '09 1945 
Australia 5s July 15 1955 
Exti 5s of 1927__._..Junme 1957 
Extis f 4s of 1928 956 
Austrian (Govt) s f 7s 
International s f 7s 
Bavaria (Free State) 6s8..1945 


Belg (Kinga) 25-yr ext 6s 1949 
External s f 6s 





Stabilization loan 7s_...1956 
Bergen, City of (Nwy) 58 1949 
External s f 5s.. 1960 
Berlin (Germany) O160.~ = 0 


Bogota (City) extl s f 8s___1945 
Bolivia (Rep of) exti 8s_...1947 
External sec 7s 1 





Brazil (U S of) extl 8s 
Extis f 6s of 1926 
Extl s f 6s of 1927 
Cent Ry 30-year 7s 


Bremen (State) external 7s 1935 
Brisbane (City) s f 5s 1957 
S f gold 5 
20-year s f 6s 
Budapest (City) extl s f 68.1962 
Unmatured coupons on 
Buenos Aires (City) extl 6448'55 
Exti s f 6s ser C- 1960 
Exti s f 6s ser C-3 1960 
Buenos Aircs (Prov) extisf 6s'61 
Stamped 
External s f 6s 
Stam 
Bulgaria (Kingd) s f 7s_...1967 
July coupon off 
Stabiliz’n s f 74s Nov 15 1968 
7\%s May coupon on..1968 
Caldas, Dept of (Col) 748.1946 
Canada, Dom of, 30-yr 4s..196 
30-year gold 5s 19 
448 1 
10-yr 2\s Aug 15 1945 
Carisbad (City of) s f S8s_._.1954 
Cauca Val (Dept) Colom 7 s'46 
Cent Agric Bk (Ger) s f 78.1950 
6s Farm loan....July 15 1960 
6s Farm ‘oan._...Oct 15 1960 
Farm loan 6s series A...19 





| 





33le 
3434 
32 
95 
11% 
llig 
Qlo 
105g 
104 
10 
97g 
981g 126 
9llo 947s, 


91 
9ll, 
913g 


3g 
10114 104le 
10133 104le 
9614 97\4 
101%4 10212 
89le 95l4 
3lls 35%, 


103 106 


5/102 105 


1101g 113 

106 110% 

9573 96%, 
9514 
3612 
3614 
18 
7\4 
614 
6 
397s 
3112 
31%, 
3114 


41 
9714 


335g 


8 9533 97% 
10034 10214 


49lo 49%, 
323g 3914 
90 


85 
84 85 
83 85 


68l2 7Ole 
56 61% 
67% 


72 
5712 623: 
1712 


1812 


18 19° 
12 


14 


0 |10412 10512 


11014 112% 


36 |1031g 10312 


621e 
13le2 
58le 
47 

4634 
5514 


2634 27%, 


“274 | 
9134 
9 


87g 
878 
834 
9 QYlo 
9 QYle 


9 933 
107!g 11512 
901g 93 


90 93ilg 
90 933, 
933, 
9314 
9314 
93 
93 
93 
88le 


2714 
9634 
10%, 
95g 
9lo 
95g 


85le 
9718 
10213 10344 
102g 1031e2 
955g 967s 
10153 10234 
91 95le 
35 37 


10512 107% 
103%4 10712 
113 115le 
108 110s 
96 98lg 
94 


981g 

35l2g 38 
3514 38le 
15l2 17'4 
614 67%, 
51g 68 

514 «6 
3014 3314 
251g 283, 
2514 28le 
26 2833 


375g 4lle 
955g 967s 
955g 9714 
10014 101%, 
53le 
3712 3 
84 


12le 
105 10714 
110%, 113 
1031g 10312 
59le 59le 
1014 12 
5712 
4614 
46 
55 


97%|-.-. 


24le 

2434 

9634 
9 


834 


8Ale 
98 103le2 
98 103s 
921g 963%, 
1005s 10153 
81 96 
31 3Ale 
9314 107%, 
9314 106 
1011g 117% 
97 110 
997s 
99 
3312 
3434 
15 
6le 
51g 
514 
3214 
2612 
27 


40 


97 101% 
“333g 3714 


59le2 

16 185g 
“1712 1812 
87g Illle 
105 107! 


llll2 1134 
10313 10312 











10053 10112 


105 107 
110%4 1127 
102%4 1031 


2114 23 


22 
9053 9412 


85le2 


“9814 102 |1001. 


983g 10218 
9214 964, 


8534 9414 
31 32 


98le 1011s 
971g 10114 
102 108le 
9934 104lo 
9814 
985g 

31 
285g 
147s 

6 


4lo 
4l4 
313g 
25%4 


53le2 
16 


16le2 
85g 1014 


53 
10 
423, 
34 
35 
43 


52 
85g 
3912 
2914 
291g 
38 





107 108le 
112% 1145s 
10212 103 


211s 


101 101% 
9514 97 
100%g 10112 
92 95 
30) = —3l 
10153 108g 
100%4 10712 
108% 119 
10312 109 


4 
291g 
22 
2312 
2414 


3712 

92 

913g 93 
9912 100 


408 
32le2 
3214 
3814 


8} 2014 22lz 


“110114 10234 





215g 2212 


9214 Q95le2 
8 


937, 
937s 
937g 
9334 
9378 
941g 
9Ole 


101 102% 


971s 


10653 10712 
1041s 106 
11344 115 
10512 10758 
9912 100 
99le 
27 
24le 
14le 
Ylo 
8 
814 
30 
233g 
2338 
2512 


40 
9414 


13l2 16 
97g 12 
10714 10812 
11314 11444 
102!g 10212 


4053 
317s 
30!2 
3912 





10714 10814 
113%3 114 
1017s 10214 


95le 

10253 10354 
10253 1037s 
965g Q8le 


30 3ll2 


10512 109 
10314 10512 
110 115 
10753 10912 
100 100 
9934 
2714 
2578 
15% 
V3 


8 

7%s 
27 
217% 
21% 
22 


4012 
967g 


94 9653 
101 102 


12le 


38 39% 





“5633 61 


10212 108 
lll!g 11414 
10143 1017s 


215g 217s 
2134 
9534 


93g 
87g 


10212 106s 
10212 10612 
9514 9912 


29 8 30l2 


105 108 

100% 10514 
11012 11312 
10512 10853 


2014 
2018 
20% 


38le 
97 
2 97 


61%, 


13%, 15 


1312 15le : 


9lg 11% 


2ily 
“2012 221g 
Y4 = 


9 
834 
83, 
81g 
s 

8 Sls 
9834 100le 
94 9614 


94 96% 
941g 964, 
934, 97 
94lg YGl, 
94 97 
94 Q6le 
94 Q6le 
94 967% 
9144 Q93le 
10158 10415 
10112 1041, 
95 98 
89 923, 
30%g 3l1le 


10453 10714 
100! 10414 
11034 11348 
10514 107% 
99 1004 
98 100 
28lo 
27 
13% 
Tle 
6 
6 
26 
21% 
21%, 
21% 


3712 
89 93le 
88l2 931 
—" 100%4 


21%, 


758 
8 


231g 
18%, 
185g 
185g 


314 


9 

101 105l2 
106 11153 
101!g 10112 
4219 4210 
914 10le 
3512 383, 
2912 32 

2912 315g 
353g 391g 








1003, 105 
10044 1047, 
947g Q8le 
85 89 
3l 32!s 


10453 108 
101 105% 
11144114 
10412 10814 
9912 1011 
27%4 28!l2 


55le 58le 
7.6 Cle 
5534 583s 


12 12% 
"12 1312 
y 10 
10 11g 104%, 


108 Illlle 
1007s 1014 


365g 38le 
31 334 
3114 32le 
3714 3812 





1812 
18 
9753 
Ss 
s 
Ss 
Ss 
7% 
712 
Ss 





9735 9953 





RS8lg 
3054 
10714 11012 
10414 108 
1137s 11848 
107%4 1095s 
101 
2818 
2634 
Ylo 
til, 
5le 
5le 


901g 


9414 95%, 
"I 011, 10255 


4 
10454 10634 
1107s 1127 
10012 1007s 








8 
9855 10112 
97% 


977% 
97%, 
9753 


| 1041s 105%, 


1041, 106 
987g 991, 
90 — 


3134) “Blle 32— 


109 1101, 
1067s 10914 
116% 11912 
107 10819 


“|100lg 101 


2814 

27 

11% 
6 


5l4 

5l4 
26 
211g 
21g 
21lg ; 


3ll4 
941g 


941g 96 
1025 103 





ae a Deferred delivery. 


Tr Cash sale. 
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DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT NEW YORK STOCK EXCHANGE IN 1935—Continued. 

























































































January | February | March April May | June Fuly August | September| October | November | December 
BONDS. Low HighiLow HtghiLow HighiLow HtghiLow HighiLow HighiLow HighiLow High|Low HighiLow HighiLow HighiLow High 
Chile (Rep) 20-yr extl s f 78 1942 | 13%, 1653] 1514 17 | 12 1534] 1212 13%] 12! 15 | 12% 14 | 133, 15 | 1212 145g] 125, 145g] 1312 1414] 13% 141g) 1253 14% 
External s f 6s........-- 19460 | 12!lo 15 13 154] 11 1312] 1012 125g) 114g 1312] 121g 135g) 123%, 147%] 12lg 143g) 12% 1414] 12 135g] 1153 1319] 12%4 144 
External s f 6s__._... Feb 1961 | 12'g 15 | 12% 1512) 10% 13 | 10!2 125g) 113g 13!9] 12 135g) 12% 14%) 13 1414] 12% 1414] 117%, 1319] 11% 132} 12%, 14% 
Ry external s f 6s.__.Jan 1961 | 12!2 15 13. 15le} 11 =13%g] 101g 1253] 114g 1312} 12 13%) 13 147%] 125g 1419) 12% 144%) 12 13l9] 12 Ii13lg] 124 14 
tn Oe OP amecanass pt 1961 | 124% 15 | 13 15!l2|} 10% 13 | 101g 125s] 113g 13%) 12 1353| 13 147%] 123% 1419} 12% 14%] 12 1319] 11% 1312} 12% I4'g 
External s f 6s_......... 1962 | 12l2 15g] 13!g 15%] 10% 13 | 11lg 1212] 12 13%] 121g 135g! 123%, 147g] 123% 1419) 127%, 1414] 12 1314] 12% 13%4} 12!9 14 
External sinking fund 681963 | 12!2 15 | 13 152] 10% 13 | 10% 1212) 114g 1312] 12 1319) 12% 147%] 125g 141g/ 127%, 1414] 117% 1359] 113g 1319) 12% 14% 
Chile Mtge Bk 6s June 30°57! 12!2 14 | 12% 1419) lille 12%} 10% 12 | lille 13 12 13 | 121g 14 | 12%, 134%] 12 1353] 11 12!g) 11 12 ]11 12% 
S 16% s of 1926_..Jume 30 1961 | 13's 14%) 13 14 | Illg 1341 11 12 | 112 1312] 1212 13 | 12% 144] 1214 13 | 121, 135g] 12ig 134) 12 13 | Illg 12 
Guar @ s f 6s...........1961 | 124 14 | 1253 1414) 11 13 | 11 12 | 11% 1312] Il!2 13 | 1214 137%] 1214 127%] 11% 1312] 105g 12 | 1053 12 | 11 12% 
Te came beeos eunpogeece 1962 | 1212 1434] 1219 144) 11 123) 10% 12 | Il'lg 1312] 1llle 13 124g 1353} 12 127%) 12 13 | 11 12 | 101g 115s] 10% I12!l¢g 
Chilean cons munic 7s. ..1960 9% 1ll4] 10g 12 | 10 114] 10 1058) 10'g lLl'sg} 10'g 107g) 1014 1212] Lllq 115s} 107% 1153] 1012 11 1 11 1 115, 
Chinese Gov Hukuang Ry 58°51 | 437g 47 | 43% 451g) 40 42l4] 41 43%) 43% 4512) 42 45!2) 3712 42 | 33%, 39 | 367%, 37%| 35 3614) 39%, 4212) 391g 4212 
Christiania (Oslo) s f 68...1954 | 99 1007/1004 102% 101%, 1023 101 1g 101% 101g 10119 1GO%, 101 [100% 160%) OO%— 1008s... wccclesss cocclecce cscnlecso caso 
Cologne (City) Ger 64%s...1950 | 27!3 347s) 315s 3 3012 3212} 3144 32 | 27 3 31 | 27's 28 | 26 27 | 27lg 28le| 2612 2714] 263, 2S8lo| 274g 2744) 27 27% 
Colombia (Rep of) sof’ 28O0ct’61 
April 1 1935 coupon on_....- 3034 3612] 30 3353) 2514 30l4] 221g 2773) 23%, 2734) 24 2714; 235g 2714] 21 243,/ 21 24leol 19ig 2133) 18 2014] 18lg 20% 
Jan 1 1935 coupon on-....... 30% 37 | 2934 3234) 251g 294%) 22le 28 | 2414 27%) 24 27 | 23%, 2714) 215g 243g) Vlig 24lo] 19ig 2Zllo| 17% 2Olg] 1814 2Olg 
Colombia Mtge Bk @448....1947 | 2312 2412] 22%, 2414) 23 2314; 20 20 | 20 2i'e} 21 21 | 20ig 205s) 2012 21 | 20 21 14% 17 | 13!2 15 | 15 17 
S 7s of 1926............ aner 235g 24 | 2212 2419] 18 231s] 18!2 20 | 20!g 22 | 19% 21 20 2114] 20!g 21 | 2O0lig 2Zllo| 14%, 17 | 1353 17 | 15% 17 
S f 7s of 1927 ._......---. 235g 25le] 2312 25 | 18 24119 20 | 20 22 | 20!l2 25 | 22 22 jf... .... 2Zllg 2ile| 14%, 17 | 1348 15 | 154 17 
Co wer (City) ext Ga:1982 90 9433 92 94 | 86 94 /] 88 Qligi 86 91 | 89% 91 897g 9212] 85 901s 90 | 85l2 90%) 89%, 9212] 9212 OBI, 
Cold Sieh ncanqocesgnes 86 90%3/ 88lg 91 | 83 Ql1le| 825g 8712} 8l'4 8714} 82% 85 | 85l2 8644) 82%, 8712] 8214 8414] S2ig 86 | 8514 88%) 8712 B89le 
Cordoba (City) extis f 36771987 46 46!l2] 46l2 4873} 40 49 | 46 4919) 49's 52 | 48!2 50 | 5O0lg 5312} 49 51 | 50 £5214] 50 50 | 53!g 56le] 5912 59le 
Pt... aneaensedecdeah 4114 4314] 40 4244) 38% 42%) 39 4312 475s 45 | 445g 4712] 42 4433] 4253 473g] 44 4814] 4612 5612] 51% 54 
Extls {7s ccaemenaintels Nov 15 1937 | 50'4 50%) 50's 50l2| 50 50 | 51 S52t4] 52% 52%)... -... 60 60 | 60 60 | 59 9 | 63 6312} 64l2 64lo] 66 66 
nn cctinesingoediee 4610 47 | 47 47 | 40 40 | 4612 50 | Slig 51's) 47144 50 | 52 52 | 53 53 fi... —-.-- 47 53 | 5Olg 5514] 55lg 55lg 
Cordoba (Prov) Argen 7s..1942 | 7612 7914] 74 78!2| 70 77l2} 71 £80 | 74% 78 | 755s 80 | 76lg 8O0l4] 70l2 78 | 705s 741s] 70% 75 | 735s 77%) 75 81 
Costa Rica (Republic)— 
7s Novi 1932 coupon 0n.1951 |... -.--] 35lg 351g) 3312 351g] 321g 35 | 30!g 3514] 31 31 | 3114 371g] 36 3733) 36 36 | 35lg 36 j---. ---- 34 361% 
7s May 1 1936 coupon on1951 | 25% 25% 23 23 | 20 23's] 18's 20 17%, 20 | 17!2 19 181g 32%] 2214 28 | 2210 25 | 22 237%, 25 |23 24 
Cuba Rep of 5s of 1904. ...1944 | 9512 9714] 9412 Q9612|) D412 O5lo] 953g 955g) 9753100 | 98'4 99 | 98%, 995s) 9912100 | 9934 100%) 99%, 997%) 999,101 | 99% 101 
Exti 5s of 1914 ser A....- 1949 /.... ....| 90 93 | 90 90 | 95 GS Bccce cocaleece osc 943,100 {100 100 |100 101 {100 10014; 9912100 | 99% 100 
External 4'4s........-.-.- 1949 | 85le 8612 @8612a87 | 84 8712] 84 85l2| 87 91 | 88 S89le} 89 D4igi.... -.-.. 9714 98531 93 96 | 93l2 95%) Olle 92 
30-yrs f£54e.......-..--- 1953 | 77 78 | 78!4 80le} 77 £78lei 78 88 | 88lqg 9254) 90% 9314) 92lg 95 | BBl2o 9434) 9514 9844) 9S 100 | 98%4100'4; 99 100 
Public works 5s June 30°45 | 23!2 2673) 24 2534) 23% 26%) 2478 34 | 30 42 | 33!2 3612) 30!l2 35 | 321g 3614) 317g 3534) 32ig 36%) 34 3714] 34le 384 
Cundinamarca exti s f 6448 °59 | 1153 145s} 11 12%; Q9lg lly] 8% 107s} Qe 11 104 13 lllg 12%] Qig 117g] 95g 11 Slo 10!2} Sle 10lg) 8% 10 
Czechoslovak (Rep) exti 8s 1951 | 9814 10212}103 105 | 9512105 | 9614101 {101 103 |102 10514/10514 10714;100 1071s/100 102% - 10112)10112 105 |100 103 
Sinking fund 8s series B_1952 | 975, 10212/102 105 | 95!2 96'4] 9614101 [10112103 {10212105 [105 108 {101 105 | 993410210] 973,101 [10154104 |101'4 10114 
Denmark (Kingd) 20 yr ext! 6s'42 |10114 105 [10253105 | 991g 105 | 997s 1027s} 98%, 103!2)101's 103 [10212104 | 991g 10314; 99 102 [10034 10312}103 105 |104!g 105%, 
Exti gold 5\s..........- 1955 | 98 1007s|100 101 9634 10012] 973g 100 | 93 9973] 9573 98%4) G8l2e 9984] 95%, Ble} 9412 9712] 9512100 | 99% 10012) 100% 101%, 
Trust rcts gold 44s8-_.--.- 1962 | 92 965s] 93l2 95le] 85l2 9434) 8544 91 | 82!2 92 | 86% 9O | 895g 91 | 854 Olls} 84 88 | 8514 91 | 9Ol4 93 | O2le 935s 
Deutsche Bk Am part ctf 6s '32 
Stamped ext to Sept 1°35... | 5514 63 | 60 6612} 62 6312} 64 65l2| 6712 70 | 6414 661g) 621g 6334) 5853 62 | 41 58 | 39 48 | 44 48 | 43% 45 
Dominic Rep Cust Admr 5448'42 | 66 7\i!le] 66!2 71 | 67!2 6914] 6678 68 | 62 707s] Gl’, 684] 66 0 7g 6914) 67% 71'si 67%, 72 |,68 71%] 65l2 68 
ist ser 5s of 1926.....-. 1940 | 59%, 61 60% 61 | 61 54 | 62 64 | 55'2 63 | 55 Gl | 60 62 | 61 67 | 65 66 | 63% 6512) 63%, 67 | GOl2g GAlg 
2d series s f 5'48.......- 1940 | 59's 601le} 60 61 | 6O0le 64 | 6148 63 | 60 61%) 54% 602) 60 6112) 60% 66 | 65 67 | 635g 65 | 6412 67 | 6214 65 
Dresden (City) exti 7s..... 1945135 4114] 435s 4353 42l2 43l4] 39 43 ‘42 4253) 33 3414' 3414 3414] 2512 3014 26 2614] 26 317%' 29 3212} 29 291, 
ie erase eeene GS OD Ecece  asdchctecc acne G8 GO dace .cded cabo eavclesso ance sbho éteclesbe edeadiibo wdndléédd. cane cobb tetthdsbe} Onn 
Certificates of deposit.._.-.-. 5612 62 | 59%3 60 , 49 59 | 46 47 . 46 48 | 38's 46 35 39 | 35 36%), 36 38%] 3514 3612, 34 35 | 33% 46 
Estonia (Rep of) 7s....... 1967 | S4lo O91 90 95 | 945g 95lel 9410 96 | 94 96 | 94 95 | 94 95 | 94 9478! 93 95 | 938 96 | 94 97 | 94 95, 
Finland (Rep of) ext! 6s_..1945 [10312 105'14/105 10614)10614 108 [105 106%4)105'2 106!g}105 107 [10612 107%8/10412 105%4/ 10434 106 |104%4 10644)105 108 |106 1071s 
Becssnel copk Gee Fecco Ete e 1200 1GOSIIGO 16S dicccc cecclcesce ctivalosce eccveclieese seecksésbo Sevcladso csv wbe . suindigene: aneteindam ‘enna (poten 
External s f 6%8.....-.-.- 956 |1011g 103 [10212 1031!2)102 104%4)101!12103 [101'4 102%4/102 104 |10212104 |102 103%4)/102 103 |102 1034103 1037s/103\l2 104%, 
External s f 5\4s......-.. en? MQ... caddleens sbedingne cecmniee mane cece coecleanan coaninsce cacnksbhd Ededthnesé cacelnce’ eceeead tadino 
Finnish Mun La 6s A...1954 |100!2 10148/100'4 10114) 99% 100!e}..-. ~.--]-.-. --.-- Sune . cbmeksdbo , Ccealabbeo : éheckobbo  chndlence, coubledhe eneaack cane 
External 64s ser B...-.- 954 (110034 10114]100%g 101 {100 100%4j.... -.-.]---. ---- cose steslecse ceccleo e600 ebrclebnn 4hhdloges, caanah® cosdhinee paah 
Frankfort (City of) sf 64s 1953 | 2614 351s] 3212 35'4) 27 324] 24 27 |} 22 24le) 21's 2314) 24 27 | 2h4lo 27 | 24leo 2H5lg] 24lo 26ly] 26. 27 | 26 27% 
French Repub exti 74s...1941 |184'4 18812/18553 190 [16812190 |175 183 [16512186 [16714 18194)172 17614]|17253 176 {171 178 |17012 17719|169!s 17558|171 176 
External 7s of 1924__...- 1949 [18134 18512/183 190 {17512188 |177 184 [16912185 {173 17914|174 180 |1711g 17612)17012 177%4|173 17612)175 18014)17614 180 
German Govt International— 
35-yr 54s stamped... 1965 | 283g 35 | 32!2 3712] 2714 34 | 261g 30 | 24%, 287s] 2414 267s) 2214 25le} 213g 2534) 225, 28lo] 26 3312] 30 3344] 2614 28le 
54s unstamped-.-..--_-. Ti. Giitsdlaiibis . Mime cscs caQnclasee cocclagee savches . seclitined . Ktedkatiod Geockigde . css 27% 32 | 2712 3134) 26% 30 
German Rep 7s stamped _.1949 | 393, 4512] 43!4 4733 37 45 | 353g 394] 34 3614) 34 37%] 32 3712] 3014 34 | 33 381g] 33% 41 | 3712 42 | 341g B5lg 
7s unstamped.........- hts. eticdlintbe« sbebliobbe . éaudietae «6608 hoe édedbibbe é6neabo. 66eeiaheo:. 6660 bane éénetbbbe 6060 3512 3712] 37% 4012 
Germ Prov & Communal Bks— 
(Cons Agric Loan) 6 4s..1958 | 413, 4553) 45 48%) 3814 46 | 39 4158) 38 404] 38!2 40%4] 39l2 42 | 3912 4214] 40 41 | 40%, 4234) 4233 45 | 44 451, 
Graz (Municipality) 8e....1954 [11553 1155s/_... ..-.]--.. ----]-.-. ---- milipe dale jin chupe: Héegintbo ehesclesse chootibeo coadhds 1hbsen Meee 
Only unmatured coups on | 86 97!2} 9812101 |106 1081!2)104!2108 |102 102!» "975g 5 _ a 9514 9514; 95 95 |___. -.-.] 91 91 | 93le 94 
Gt Brit & Ire (UK) 20-ve 5 $98°37 [11312 1165g/114 11612)110'4 1157%g/112!g 115 | 112%g 113%4)112% 114'4)/112 1147g/10912 1134g/1074g 111 |10612 11179] 10734 11173| 1063, 108 
4% fund optional 1950 £.1990 [11534119 [a114a@1171s/1085g 1135sia@111a115 |113%3 116%8}@115a116!2/1161!2a1177g/114 117%4)106 al114 [a@109!igal113\a@113a115 ja@11378116 
Greek Govt s f sec 78....-.. 964 | 375g 3912) 3914 3912} 37 37 [---- ---- 331g 3412} 35 35 [.... -.-- he Pities ét< nee. «tpsiinee imeee 2712 30 
I 1968 | 2910 32 | 29%, 33 | 28!2 31 | 26l2 2812} 2512 2814] 28 30!2] 2912 31% 2910} 25 2812] 23%, 2614] 2412 2614; 25 26 le 
> Ge Ml ctbbabasioe SPER facce cocclaace seccleswo cacclaten secclnase séce)esoo caccladco S4c0]eune. Geee wa-- ----] 2312 25 | 23 2314] 205g 25l, 
FT fF PCRS ET DE Udisinn siodclsiec éh00Ktne chodibbbe Gkeabiine: eGe00 bee encen Ue .. Me Relibe. Ghoelanbo. ogee 2712 2712] 2412 2410] 26 29le 
Haiti (Kep of) customs 68..1952 | 85 864s; 82 s+ 83 85 8353 87 86 90 90 9112} 90 9114} 90 91le} 90 915g] Dlilg 93 92% 95 921g 943, 
Hamburg (State) 68.....-. 1946 | 263%; 35 | 32 36!l2] 27 3233] 2412 2712] 2412 25 | 24 25 | 24% 26 | 22le 24ig! 22%, 2712) 26 28 | 26 27 | 26 28le 
Heidelberg (Ger) ext 7%8..1950 | 25! 31 2712 31 BO4  Bissen. sack ---. ----| 16 18 | 22 24 | 203% 2312 22 23 | 24 24 , 231g 2310] 23%, 24 
Helsingfors (City) ext 6448 1960 (101', 103 |102'4 103 [101!2 103'4/101%s 10212]1017g 103 |1021g 102%4] 10214 1031410234 1041s1103 10312 10314 10312 10334 104 |104!s 1045, 
Hungarian Munic Loa 7 48.1945 
Unmat'd coups attached... | 34 38 | 3414 38 | 29!2 3614] 30!2 33 | 32 3414] 32!2 335s) 3212 3314] 29%, 3053] 30 3314] 2412 29 | 29 31 | 30 33% 
External sink fund 78 Sept'’46 
Unmat coups attached.... | 32 3714! 35 36 | 33 35l4] 30!2 3212] 32 33 | 33 33%) 32 32 | 30 305s] 2714 32 | 25lo 25le] 28 28 | 30 33 
Hung Land Mrg Inst 7 448.1961 | 3314 33lg!__._.  -.--] 2912 311s] 32 35 |a33l4 a3314]a33!4 43314] 327% 3273] 2912 30 | 29 30le} 25 27 | 30 30 [i_-. ---. 
S f 7s series B......-.. coud’ soe enbe .---/@32 32 ° 34 35 | 3234 3312 3212 3212] 327% 3312" 291g 30 | 2712 30 ‘25 27 | 28 30 ' 2753 275, 
Seemeess tae GF) Gr eeee.eeee. 46 4B cece cdc dboced baod beb-, GHeeRbRhe coee Goes igiveas envtbuins eoiediinih auntie Gute oenslicéine asia cube: sie 
February coupon on_....._- 4210 491g, 44 44 | 36le 441e, 345g 377%) 375g 40l2, 3712 3912] 40 42 , 38le Ig} 34ig 38le, 341g 3414 341g 3714, 3414 36%, 
Irish Free State 58_...... 1960 |____.  ____/10812110 [11124 111%)113 115 [1141g 115 |115 11512)1157g116 [115 116 [-.-. —~-- .|113!¢e 11319 11312114 {11212 112%, 
Italy (Kingd of) exti 78....1951 | 91 9410) 89le 9410} 79 91 | Silla QDll4] 823g Sle} Sllg 863g) 60 8134) 501g G9lo} 553, 643g] 505g G65le] 53lg 65l4|] 5614 72 
Itatian Cred Consort 78 A.1937 | 95 95 | 96l2 99 | 94 98lo| 94 95 | 96 98 | 91 9314; 80 90 | 68 87is| 7953 96 | 88 88 | 86le 86l4] B2le 85 
Exti sec sf 78 ser B_....-. 1947 | 86l2 89 | 84 88%! 76 86 | 7712 82 | 81 84 | 76 8212] 63 75le] 51 63 | 48 5512] 44 57 | 44% 56 | 45 62 
Italian Pub Util ext! 78....1952 | S80 83%8! 767s 85 | 63!2 79le| 6353 76!s| 75 837%} 70%s 74 | 49l2 7Ole| 4212 554) 43 5 4010 55 | 4312 597s} 4712 58 
Japanese Gov ext s f6%8..1954 | 90 97 | 90le 933s] Gllo 94lo} 927g 965s) 9634100 | 99%3 100 | 957g 100 | 97 100 | 977, 9934) 96 9834] 9712 99 | 973%, 997% 
Be STO cccccactedee 1965 | 7714 8410] 781g Slle} 80 8214; 81 8414] 84 88%) 88 89%) 86 897s} 85 8712) 83%, 8533) 8314 87 | 863g 88's} 86le 891s 
Jugoslavia (State Mtge Bk)— 
Secured ef @7e.......-.- 1957 
All unmat’d coupons on../| 25 25 | 35 43 | 345s 37!s| 30% a: 2912 32 | 29 3114] 333, 4114] 3512 4034] 281g 34 | 26 2814] 25 2714] 25 26lg 
Weeee Goce 8 °SS SGD CHEB. focon coccl] BR BB fede coccfoces coccfaccen cccsfocss Seecfases | cocclecce coveisces cose She cteochscio: soctinnbs “daha 
Leipzig (Germany) s f 78..1947 | 38 4119) 4l!2 447s] 4ll2 43 | 30% 508 SO 208: Be ees cow 31 36 | 31 32's] 31 31 | 30% 3l1le} 31 317% 
Lower Austria (Prov)sec7 49'50 |115 115 |-.-. ----|---. ----|---- ----]- esclease cuscle a ee re eee i ra, iE Ss 
Unmatured coupons on... | 97 98 99 106 Sea’ cower Oe 100 9714 99 j..-- ----| 98 100 [100 100 j.... ..../100 100 j.... .... 10012 10012 
Medellin (Munic) ext! 64481954 Q!2 10!4; 853 Qle} 6%, 63 Sly] 734 853) 71s 8%) 9 933} 7l2 9 71g 83g; «Gly Bg] Gy 8 6% 8l4 
Mexican Irrigation 4\8...1943 | 7%’s 8's) 5 Sig] 5 534) 77g Ziel 53, 634) 53 Glo} 414 5 41o 5331 5 5 4 4ig} 5lo 7Tl4) Sig 4 
Mezico(U S of) ext Se of "99 £°45 |.... -.--|---- ----|---- ----|---- ----[---- ----|--2- ----fe--- 0 ----]---- ----]---- ---- 4 FS es Cree 
Assenting 56 of 1899....1945 | 10 Ili 914 QO7%s] 8%g 93 11%) 8% 11 733 «8lel 7 Sal 2 | Bllewce coos, GBR 7 71g Qlo] 8% 118 
Assenting 58 large_......--- ts BE Biscd Baa duces seca Oe Ri Tee we ee!hlUeelC 7 oe Meese Coen ee Wiese wet 9 ll 
Ok RS Se Eu sosmfondeoa Shnebbede eobed Be Oden cdecloued Sécemiead eed evea wettineus’ slate ves *dectltbae 6hablaeke abnu 
Assenting 4s of 1904....1954| 6%, 8 Gig 7 55g Sig 74] 5le 67% Slo} 45g 5 47g Slo] 414 453) 414 47g] 45g Slo) 5 634 
Assenting 4s of 1910 large... | 5!2 612) Sig Sly} 41g Sly} 4% 7 43, Glo) 414 Sl4l 3g 41o) 414 41g} 414 414] Ble 4 473} 41g 57 
Aasenting 48 of 1910 small... 51g 7 4ig Slyl 4 414} 35g Gly] 43, 573) 4°58 Slo} 3 4 33g «= 41g} «435g «235g Sig = 3%s] Sle 434) 3% 58% 
Se Oe Be Fe Pine Weck. ccnckeces: bccuhscwe cece sank heat. 2a Tileces -candibacs. cohen Boon Bg ee Park 5le 7 7 7 
SUT inckenentinteiieminaiiinieteindeaamnenante 85g nas, pasaleade »aanieaee, aeenek: | aneese Gaaen i Bocas, esheadin ane ene Ve: an a oe 2 7% 
Milan (City, Italy) extl 63481952 | 8012 85 | 7814 8512] 6853 80%| 69 79%] 6914 77 | 715s 7412] 5053 7114) 39 5912] 42 52%) 40 53 | 4114 5414] 441g 58% 
Minas Geraes (State of)— 
6s Sept coupon off___.1958 | 18 193s| 18!g 187s] 15%, 1712} 165g 1833] 15 17% |) 14's 15 141g 1519} 14144 151!g] 13 147g] 13% 1453] 135g 171g] 14lo 16lg 
External 6s ser A....1959-— 
september coupon off. .-.-- 18 1914] 177g 1912] 155g 181] 167 18 | 15 17 1414 1419] 1414 1519] 1312 1434] 131g 1453] 1314 1419] 135g 1714] 1453 157 
Montevideo (City of) @ 7e..1952 | 4 42 | 3912 42 | 38 42 | 3714 38%] 3414 38 | 31 3458} 3212 38 | 3734 4014] 36 4014] 4014 411g] 411g 427g] 425, 46% 
Extl s €@ 6s series A_...1959 | 33!2 36%s| 33 3612] 35!g 361g) 3534 36 | 35 35 | 31% 33 | 29 33 4 3612! 36 38 | 37 385s] 3814 3912] 405g 431, 
New So Wales (State) ext 58 1957 |100!g 102'4;/101 10212} 96%, 997%. 975 1003s} 991g 1001s} 98%4 1001g}10014 101%4)100 10233] 98%, 1007s] 99 104 |102 105 {10114 103% 
External e f 5e...... Apr 1958 |100 1021!g/101 10212} 9634 1015s} 9712 10012] 9814 10014} 98%4 1001g/1001g 10112} 997g 10233] 98 1001s] 983 10312110214 10513}10134 10314 
Norway (Kingd of) ext 6 4 6043 43 | 10353 10534) 10512 10714]10312 106 |1041g 106 {105 106%4)104!2 10644/106 107 |104 10653/10412 10512)10514 107 |10614 10712] 10614 10814 
External ¢« f 6s8_.......-.. 104 105%4)105 107 {10312 10612)1041g 106 [1051s 10612|104'2 106%4/10573 107 |104 10612)104 1057%|105'4 107 [10614 10712] 1061g 108 
External s f 6s8__......-. 1982 101 10312}102 1037g]10112 10414/10112 10312} 10014 10314) 101%4 10348} 10153 10333] 10153 1027] 10112 10314] 102%, 10414] 1025s 10514103 105le 
40-year e f 5\46........-. 1 9934 103 {1013g 103 | 993g 10212/1005g 10153} 10014 10112/ 10053 10158} 10034 10253/101 1027,/101 1023g/10214 104 |10212 10312| 1025, 1045 
External 58......-.- Mar 1963 | 9812 10178/100!g 102%4)100 102%§/ 10012 10112/10014 10114) 10012 10112) 100%, 102 [10114102 [100% 102 [10112103 |1021g 10314) 10233 1043 
Munic’l Bk exti « f 5e_...1967 {101 10112/1007g 101 |100!2 1007g/100!4 10012] 9934 100l4);..-- ----]-.-. ---. REESE tinge Ss ME aE Lae 
Municipal Bank extis f 58°70 | 98 10012/100 101%4)101 101%3/1005g 1007s/100 100%) 9912100 |[1003g 1003g/101 1021g]1021g 10212] 1021g 10214]10214 10212| 10214 103 
Nurembura (City) ext] 6s..1952 | 2814 343; 3414 3534] 28 3134] 2512 267] 233g 25 | 22% 24 | 2353 2614] 2412 2514] 2412 2514] 26 27 | 257%, 261s] 26 26le 
Oriental Develop Co g 68..1953 | 77'4 8114) 775s 81 81 83 | 82 8433] 841g 88 871s 90 | 8412 89lo]} 84 85 | 83 841s] 8312 87 | 82le 87le] 82le 84 
Extl deb 5s........... 1958 | 7453 7612} 7514 78 | 76 7912} 78 7912] 797g 85 | 83°58 855s] 81lg4 84 | 797g 82 | 78 80 | 77% 80 | 79% 835s] 77l2 80 
Oslo (City) 30-yr s f 68__..1955 | 99 102 | 99%, 10214/1005g 102 [10034102 {100 102 {100 10112/10014 1021g/10012 10314] 1001g 101%)10012 1021g/101 1027g|10112 102% 
Panama (Rep) ext s f 5448.1953 |105 10612/1061!4 10712]102!2 1061210212 105 |1047g 10518}105 = 10514/10514 106 |10514 106 [10312 10434)1051g 106 * lp — 107 
Exti s f 5s ser A__May 151963 | 43 45 | 46! 49 | 41 4673} 40 44 | 45 51%) 44'2 5814] 58 59 | 54lo 58le] 5014 5414] 537, 5612] 553g 70 69 
il RP A Re Be 38 42 | 42lo 46 | 3612 43 | 36!2 42 | 42 48%) 43 53!g] 51 54 | 191g 5410} 47 50%) 47 514) 48 60 oats 59le 
Pernambuco, State. ext 78.1947 
September coupon off...... 1312 155s] 14 15384) 143g 15 | 141g 157g] 1314 15le/ 13's 14 1312 1414] 1412 1319] 1112 127] 1214 12%] 1153 1414) 12 14% 



































a Meferred deliverv. 





7 Cash sale. 
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DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT NEW YORK STOCK EXCHANGE IN 1935—Concluded. 


Jan. 4 1936 





February 
Lew High 


March 
Low High 


Low High 


April 


May 
Low High 


June July 
Low High Low Htgh 





Peru (Rep) ext « f sec 78. .1959 
Nati Loan exti s f 68.._.1960 
Nati Loan exti s f 6s....1961 

Poland (Rep of) gold 68... .1940 
Stabilization loan e f 78.1947 
Exti e f @ 8e.. 1950 

Porto Alegre (City of) sf8e 1961 

June coupon off.......... 
Exti guar e f 74s.....1966— 
July coupon off 

Prague (Greater City) 7s °52 

Prussia (Free St) ext s {6851 
8 f gold 6s. ~-1952 








12l9 13% 
Sle 97g 
Blo 97%. 
7612 79% 
120 126le 
901g O5le 


19% 22 


21 22 
10012 10312) 99 
33 37 


3312 36%, 
10714 10914 
_— oe 


125g 13% 
Zig Qlg 
753 9 

71 879% 

111 126le 


79% 9412| 83 


201g 21% 
2012 217% 


2853 34 

29 33le 
10618 10912 
1031g 10812 
37%g 4114 





13 1Aleg 
73g 8 
7lig 97%, 
7312 80 
108% 119 
9034 
18 21 
165g 1712 
99 100 
26 29% 
251g 2914 


10643 11012 
104 107 


13% 16 


161g 17 
157g 17 
9934 10112 
2414 26%, 
107% 110 
10512 107 
38 


3812 3953) 38 


144 a 
954 1553 


79 80%4 
1031g 1141, 
9llg 92le 
167, 19 


1412 16% 


100 10112) 10412 105 
24%, 2653) 24% 25% 


247g 2534 
107%4 10914 
1061g 10812 

38 9 


108 11012 
107% eae 


August 
Low High 


September 
Low High 


October 
Low High 


November 
Low High 


December 
Leow High 





16% 2053 
14. 17! 
14 173 


80 83ilg 
108 1 154 
9214 967s 


19 1912 
14 16! 


231g 2553 
23 2 





163g 2014 
14 
14 15le 
7814 82 
106 114 
761g Q95le 
19 19 


12% 145 


10653 11012 
10612 108% 
3214 33 


1512} 14 


177g 21% 
17 
13% 17% 


78 «681 
104 109% 
8714 92 


121g 15l¢ 


12 13% 
997g 10012 
251g 2738 
24%, 26% 
1057s 109 
10512 1071, 
3212 34 


1614 18 
13% 14% 
13% 1453 


75le 79% 
101 105le 
85 


14 16 
1314 14 


98 10014/100 


2612 28l2 
2612 2814 
10644 109 
10512 10714 
3212 357% 


911g} 90% 93! 


10814 111g 
08 


16 
12 
12 


18 
144 
144 


143g 16lg 
11 13 


78 80 
10112 10412/104 


2 

151g 17% 

1314 1612 
103 


2753 2812 
2712 2814 


110 


32% 361g) 34 


June coupon off 
Extis f 7s of 1926..... ~~--1966 
May coupon off 
Extie f 7s munic loan...1967 
June coupon off 
Rio de Janeiro ( (City) s f 80.1946 
April coupon off.......... 
External s f6éKs 1953 
August coupon off.....-.-. 
Rome (City of) extl 6s...1952 
Rotterdam (City) extisf ee 





August coupon off 
Saarbruecken (City) 68...1953 
San io (City) (Brazil) 88 '52 

May coupon off 
Exti e f 6s of 1927.....1957 
May coupon off 
San Paulo (State) ext s f 8a 1936 
July coupon off 
External s f 8s 
July coupon off 
External water loan 78. . 1956 
September coupon off... 
Extl e« f 6s 1968 


mped 
gunen Pub Wks (Ger’y) 73.1945 
Gen ref guar 6 Ks 1951 
Saxon State Mtge Inst 7s8..1945 
S f gold 6s Dec 1946 
Serbs, Croats & Slov (Cing) 8s'62 
All unmatured coupons on 
Nov 1 1935 coupon...1962 
Exti 7s series B 1962 
All unmatured coupons on 
November 1935 coupon on. 
Silesia (Prov) exti s f 78...1958 
Silesian Landowners Assn 68°47 


1612 18 
"1253 15% 
"13% 167% 

141g 157% 
“141g 171g 
"12% 161g 
i? 113° 112 
231g 2512 








2214 


"1512 ; 


7212 75 
4612 50 
158 158 


71ig 
43 4712) 49 
16314 16314 


Soissons (City) 15-yr. 68... 1936 
Styria (Prov) exti 7e 1946 
February coupon off 
Sydney (City) sf¢5%s....1955 
Taiwan Elec Pow 5%s....1971 
Tokyo (City) loan of 1912 58 '52 
External s f 5s guar.._1961 
Tolima (Dept) extl 7s 
Trondjhem (City) ist ext 58 '57 
Upper Austria (Prov) 78...1945 
Only unmatured coups on 
External s f 6s June 15 1957 
Unmatured coupons 
Uruguay (Rep) extl 88....1946 
External s f 6s 1960 


May 
Venetian Prov Mtge Bk 78.1952 
Vienna (City) extl 6s 195 
Unmat coupons attached. -. 
Warsaw (City of) extl s f g 78 '58 
Yokohama (City) ext! 6s 1961 





997g 10212 
74le 77 
67 71% 
7433 7712 
12 124 
91 97 
107 107 


82 S82l4 
437g 473s 
35 41lg 
347, 41 
80 83 
10114 108!g 
847, Q92lg 
6514 69 
8014 8312 





9814 1001, 
87 87 


9953 10112 
75% S80le 
6834 6912 
7473 78 
10% 10%, 
9634 9814 


95 1041s 
8412 98 
3834 431g 
35%, 38 
3614 375g 
83 83 
10712 10712 
92 96 


681g 73le 
8014 847. 





104 104le 


98 100 
361g 39le 
3414 3714 
341g 37 





817s 


8214 
6812 
8033 


Qlo 








991g 10158 
3854 





4112 393 


10812 109 


101 10358 
42\4 


4lls| 3 








73% 
8614 


109 110!e 
2103 103 
3 3 





8234 


6612 6912 
8234 85le 





9912 10114 
80 83 


71 £72 
80 827 
Sle Qle 





8753 10 11g 
10114 103 
80le 82l¢e 
70l2 734 
78%, Siig 
85g 9% 


101g 10 11g 
38 40 


37 3812 
3714 38le 
a531g a53ig 





a@ Deferred delivery. 


r Cash sale. 


CURRENT NOTICES 


—Paine, Webber & Co., investment bankers and members of the leading 
stock and commodity exchanges, with offices in tewnty cities, have ad- 
mitted to general partnership four men who have occupied executive posi- 
tions with them, two of the new partners being resident in New York, one 
in Boston and one in Cleveland. 

Frank H. Brown, the new Boston partner, has been chief clerk of the 
Boston office for the past nineteen years. Maurice M. Wheeler has been 
connected with the New York office since 1922 in the corporate underwrit- 
ing department, and was formerly controller of United Gas & Electric En- 
gineering Corporation. Glenn G. Munn, resident in New York, has been 
chief statistician and economist of the firm since 1928 and is widely known 
as the author of ‘‘Encyclopedia of Banking and Finance’’ and ‘Bank 
Credit’’, and as a lecturer on banking and general economics for American 
Institute of Banking and several universities. Don M. Craft, the new 
Cleveland partner has been associated with the firm since 1927 and for the 
past several years has been manager of the investment department in that 
office. He has previously been associated with Bonbright, Herrick & Co. 
and R. B. Keeler & Co., Cleveland. 


—E.H. H. Simmons & Co., members of the New York Stock Exchange, 
announce the admission to partnership of Kenneth Ward-Smith. Mr. 
Ward-Smith, who has been with the firm for the past year. was previously 
with Shields & Co. for one year, was a partner of Lindley & Co. for seven 
years and served as Treasurer of the Guaranty Co. of New York for two 
years. Before entering the banking field, Mr. Ward-Smith was with the 
Southern Bell Telephone Co. During the World War he served as a Major, 
unassigned, under General Dawes 


—William H. Pflugfelder, formerly a partner of Theodore Prince & Co. 
in charge of the bond department; Benjamin E. Bampton. a member of the 
New York Stock Exchange for the past seven years; and Adolf H. Rust, 
who was associated with Theodore Prince & Co. for fifteen years have 
formed a copartnership under the name of Pflugfelder, Bampton & Rust, 
members New York Stock Exchange, to transact a general bond brokerage 
business with offices at 61 Broadway, New York 


——Francis H. Richardson has become associated with Southgate & Com- 
pany and will take charge of the bond department of their Boston office. 
Formerly he was associated with the New York office of Rhoades & Com- 
pany. Mr. Richardson, who will write a daily bond letter for the firm, at 
one time wrote syndicated articles on bonds for the Consolidated Press and 
was a financial] and political writer for the Ottawa Citizen, Toronto Star 
and the New York Evening Post. 


—Alfred L. Baker & Co., members of New York and Chicago stock ex- 


changes, with offices at 111 South La Salle St., Chicago, announce that 
Francis Peabody Butler has been admitted to partnership. They also 
announce the retirement of Robert M. Curtis from their firm. The part. 
ners in the firm now are Arthur M. Betts, Chauncey B. Borland, John A. 
Stevenson, Francis P. Butler, Walter W. Crawford and John H. Quinlan. 


— William B. Nichols & Co., Inc.. announces that Harold G. Russell, 
for many years with Eagle Pitcher Lead Co. and who more recently re- 
organized the Rubberset Brush Co., and Robert Q. Jennings, who since 
1933 has been head of its Real Estate Department, have been elected 
vice presidents and directors of the corporation. Frederick T. Fisher has 
resigned as vice president and has opened independent offices. 


—The Equitable Securities Corp. have established a corporate bond 
department in its New York office under the management of William J. 
Tillier. Mr. Tillier has been actively identified with Wall Street through- 
out his entire business career, which started in 1915, having been associated 
with several prominent investment banking and brokerage firms. He is 
a former member of the New York Stock Exchange. 


—Gilbert C. Demorest, under the firm name of Demorest & Co., has 
succeeded to the municipal bond business formerly conducted by W. O. 
Gay & Co. of this city. Mr. Demorest has been associated with Gay & 
Co. for 15 years, having been a partner for the last eight years. William M. 
Unbekant will be associated with Mr. Demorest as a partner. Mr, Gay 
will make his office with the new firm. 

—Touche, Niven & Co., Public Accountants, 80 Maiden Lane, New 
York, announce the admission to partnership of C. Herbert Gale, Carol 
F. Hall, Jesse F. Kaufmann, C. Alvin Koch, George J. Lehman, and 
George C. Ludolph. All of the new partners have been associated with the 
firm for many years and will continue their activities in the offices to 
which they are at present attached. 


—Edward A. Purcell and Francis J. Purcell have retired from Peter P. 
McDermott & Co. and, together with Frank ©. Graham and Felix F. 
Purcell, announce the formation of Edward A. Purcell & Co. to transact 
a general brokerage business. The new firm, which will have membership 
in the New York Stock and Curb Exchanges, will be located at 120 Broad- 
way, New York City. 


—Auchincloss, Parker & Redpath, members New York Stock Exchange, 
announce that Charles R. Dickson has been admitted to general partnership 
in their firm. Mr. Dickson is a member of the New York Stock Exchange 
and will represent them on the floor of the Exchange. He was formerly with 
Tucker, Anthony & Co. for 15 years and floor member of that firm for the 
last five years. 
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COURSE _OF PRICES OF GOV 


[Compiled from sales made at the New 


point represent one or more 32ds of a point.) 


ERNMENT SECURITIES FOR THE YEAR 1935 


York Stock Exchange. Quotations after decimal 














COUPON BONDS 
































Liberty Loan | | 
4th 448, 
19 4th 4s,| Treasury| Treasury Treasury| Treasury| Treasury Treasury, Treasury| Treasury Treasury| Treasury| Treasury Treasury, Treasury 
ist 314s,| 1st 4s, |lst 444s,| * 4348, (un- (3r 4s, 3s, 4s,° | 3%s, +4 ae 33, 3s, |*3%s, | 13%s, | 13%. “By%s, 3u%s, | 33, 2s, 
1932-47 |1932-47 |1932-47 1932-47 | called) | called) 1947-52) 1943-45 1944-54 | 1946-56 | 1943-47 1951-55 | 1946-48 | 1940-43 1941-43 | 1946-49 |"1949-52 1941 |1944-46 | 1955-60 
January— en q 
Opening - .------ 103.18 | 102.7 103.17 | 103 103.22 | 101.25 | 113.6 102.28 108.27 | 107 103.28 | 100.29 | 100.27 104.19 | 104.14 | 104.29 101.17 | 104.19 | 102.24 ceidnaiii 
High....------- 105.14 | 102.7 104.4 103 104.16 | 102.16 | 115.2 104.16 | 110.12.) 108.30 105.27 | 103.6 102.24 | 106.1 106.1 104.1 103.25 | 105.30 | 104.18 ae or 
[a9 oscocsadece 103.16 | 102.7 103.8 103 103.20 | 101.25 | 113.6 102.28 108.24 | 107 103.28 | 100.20 | 100.20 104.15 | 104.14 | 101.26 101.15 | 104.18 | 102.24*| ----- 
Closing. .------- 104.8 102.7 103.22 | 103 103.30 | 101.31 114.21 103.27 109.30 | 108.17 | 105.11 102.17 | 101.30 | 105.15 105.16 | 103.15 | 103 105.16 | 103.283) ~---- 
February— a 
Opening - .------ 104.10 | 102.16 | 103.23 __.-- | 103.28 | 101.31 114.24 104 109.28 | 108.16 | 105.17 102.18 | 101.31 | 105.22 105.22 | 103.13 | 103.3 105.18 | 103.29 | ----- 
High......----- 104.24 | 102.16 | 103.25 was fF * 102.4 116.14 105.20 | 111.30 | 109.26 106.16 | 103.29 | 103.27 106.24 | 106.22 | 104.24 104.28 | 106.23 | 105.16 TES 
TAG .cccccecsce 102.18 | 102.16 | 102.20 | ----- 103.7 101.15 | 114.24 103.30 109.28 | 108.16 | 105.17 102.18 | 101.31 | 105.20 105.22 | 103.13 | 103.2 105.17 | 103.28 ceo ee 
Closing. ..------ 102.18 | 102.16 | 102.20 annad a ae 101.23 116.2 104.29 110.30 | 109.11 | 106.1 103.8 103.8 106.24 | 106.14 | 104.8 104.9 106.12 | 104.28 a 
March— ' 
Opening - ------- 102.19 | 102.16 | 102.19 inece 4 101.23 116.5 104.31 111.5 109.15 | 106.10 | 103.7 103.18 | 106.16 | 106.17 104.9 104.10 | 106.16 | 105 100.23 
High-.-..------- 103.10 | 102.20 | 103.18 _aeee | 103.15 | 101.27 116.10 | 105.16 111.12 | 109.27 | 106.30 | 103.24 103.24 | 107.20 | 107.17 | 104.24 104.25 | 107.32 | 105.17 | 101.8 
Te. * 102.16 | 101.10 | ----- 102.22 | 100.5 115.10 | 104.22 110.10 | 108.28 | 106 102.25 | 102.24 | 106.15 106.17 | 103.24 | 103.26 106.16 | 104.20 | 100.15 
Closing. -.------- 101.14 | 102.20 | 101.16 _---- | 102.24 | 100.5 115.25 | 105.10 | 111.4 109.15 | 106.19 | 103.14 103.14 | 107.6 107.12 | 104.9 104.9 107.14 | 105.9 101.6 
April— 
Opening .------- 101.14 | 101 101.16 _.--- | 102.23 | 100.3 115.25 | 105.13 111.4 109.18 | 106.20 | 103.12 103.13 | 107.13 | 107.14 104.12 | 104.12 | 107.16 105.10 | 101.7 
High....------- 101.22 | 101 101.24 _..-- | 102.27 | 100.4 116.28 106.20 | 111.27 | 110.6 107.11 | 104.2 104.4 108 108.4 105.4 105.2 108.10 | 106.11 | 101.25 
Tae SF 101 101.5 sscce | Beane 99.31 115.25 105.13 111.4 109.18 | 106.20 | 103.12 103.13 | 107.9 107.12 | 104.10 | 104.12 107.14 | 105.10 | 101.7 
Closing...------| 101.20 101 101.23 acnnae tt aaa 99.31 116.28 106.20 111.27 | 110.6 107.11 | 104 104.4 108 108.4 105.4 105.2 108.10 | 106.11 | 101.19 
May— 
Opening - ------- 101.23 eoeee | 101.25 secoso | ae tenes 116.26 106.18 111.28 | 110.10 | 107.12 | 104.4 104.9 108 .2 108.6 105.4 105.8 108.10 | 106.13 | 101.22 
High...-.------- 101.24 ocace 1 eae ----- | 102.21 iianamats 116.27 106.19 111.28 | 110.10 | 107.12 | 104.10 104.10 | 108.3 108.6 105.11 | 105.8 108.11 | 106.15 | 101.25 
7 ees FE peace + eee eo--- | 102.3 havent 116.6 105.21 111.10 | 109.22 | 106.25 | 103.5 103.2 107.23 | 107.20 | 104.8 104.10 | 107.21 | 105.20 | 101.7 
Closing. -~------- 100.2 esse ( oe anon a — 116.6 105.21 111.16 | 109.22 | 106.25 | 103.5 103.5 107.23 | 107.20 | 104.8 104.10 | 107.21 | 105.20 | 101.7 
June— 
Opening - ------- 100.3 cease 1 J ten 1 fae inden 116.7 105.23 111.10 | 109.16 | 106.21 | 103.2 103.4 107.25 | 107.21 | 104.6 104.6 107.23 | 105.19 | 101.5 
High. ..-------- 100.3 Ee » nook 1 ——— 117.2 106.25 112.2 110.14 | 107.22 | 103.28 | 103.29 108.19 | 108.21 | 105.3 104.30 | 108.21 | 106.18 101.21 
° Ee > TS éncca | Sana meni 116.7 105.22 111.10 | 109.16 | 106.21 | 103.1 103.4 107.22 | 107.21 | 104.6 104.6 107.23 | 105.19 | 101.21 
Closing. ..------ 100 a eoe-- | 101.26 peoced 116.30 106.24 112.2 110.13 | 107.19 | 103.28 | 103. 25 | 108.18 108.19 105.1 104.20 | 108.20 | 106.14 101.20 
July— 
Opening -..------| ----- éicite dinette _---- | 101.25 | ----- 116.28 106.19 111.30 | 110.10 | 107.18 103.28 | 103.24 | 108.17 | 108.18 105.4 104.29 | 108.19 | 106.14 101.20 
High...--------| <---- seuge nébee i ngina, bane baced 117.7 106.28 112.8 110.25 | 107.29 | 104.9 104.3 108.23 | 108.28 | 105.11 | 105.9 108.28 | 106.19 | 101.28 
TOG -ccccccecess| cecce apeine paindile edie 1 oe bones 116.28 106.17 111.29 | 110.10 | 107.16 | 103.24 103.20 | 108.13 | 108.16 | 104.31 104.22 | 108.17 | 106.8 101.17 
Closing...------| <----- esece — snoos | Bene geces 117 106.21 112.1 110.18 | 107.26 | 104.3 103.28 | 108.20 | 108.20 105.2 105.1 108.24 | 106.13 | 101.21 
August— 
Opening..------| ----- Gneud — ee _— 117 106.23 112 110.18 | 107.27 | 104.2 103.30 | 108.21 | 108.25 | 105 105 108.24 | 106.14 | 101.21 
High....-------| ----- . —— ----e | 101.15 | ----- 117 106.24 112.2 110.22 | 107.27 | 104.4 103.30 | 108.23 | 108.27 | 105.2 105.1 108.27 | 106.17 | 101.21 
LOW -cccccccess| ovcce goose pecud gucve | See aeeoce 115.4 105.1 110.6 109.2 105.30 | 101.6 101.24 | 106.24 | 106.26 | 102.26 102.17 | 107.12 | 104.24 99.8 
Closing...------] ----- Gincsined a = inant Cae a 115.7 105.8 110.22 | 109.12 | 106.3 102.14 | 102.9 106.30 | 107.6 103.13 | 103.4 107.22 | 104.30 99.26 
September— 
Opening.-------| ----- iwoce osbue Fa eal Ee a 115.4 104.30 110.19 | 109.14 | 106 102.14 | 102.6 106.28 | 106.28 | 103.10 | 103.1 107.13 | 104.28 99.31 
High...--------| ----- _— bund imho 1 een paces 115.18 105.7 110.26 | 109.17 | 106.12 | 102.22 102.22 | 107 107.2 103.23 | 103.12 | 107.20 104.28 | 100.7 
Cae. cscbascee| ccese seose pease pace: ae eeece 113.26 103.29 109.12 | 108 104.28 | 101.16 | 101 106 106.4 102.11 | 102.10 | 106.12 103.15 98 .30 
Closing..-------| ----- eoene naan ename | Beaune eence 114.8 104.7 109.30 | 108.10 | 105.10 | 102.9 101.26 | 106.12 | 106.13 | 102.28 102.25 | 106.26 | 103.29 99.19 
October— 
Opening.-------| ----- enone aaeue intima tae ——- 114.8 104.6 109.16 | 108.6 105.3 102.8 101.25 | 106.8 106.9 102.27 | 103.23 | 106.24 103.28 99.11 
High...--------| ----- nboce peace cue + ee ednaé 114.29 105.10 110.24 | 108.27 | 106.14 | 103.2 102.26 | 107.15 | 107.20 | 103.24 103.21 | 108.1 105.4 100.9 
LOW..---------| <----- Gnone pabae essen 1 bean 113.27 103.27 109.18 | 107.29 | 104.26 | 101.27 101.11 | 106.2 106.2 102.16 | 102.4 106.13 | 103.18 98 .26 
Closing...------| ----- jnace peaat cnoon | aan bonet 114.29 105.3 110.16 | 108.24 | 106.11 | 102.21 1¢2.19 | 107.11 | 107.10 | 103.17 103.12 | 107.23 | 104.24 100.3 
November— 
Opening..------| ----- sine ——* Ginna imi pond 114.28 105.2 110.18 | 108.29 | 106.10 | 102.22 102.22 | 107.11 | 107.14 | 103.18 103.13 | 107.22 | 104.24 100.3 
High....-------| ----- ancce noone wegeu soee pane 105.10 | 105.13 110.28 | 109.11 | 106.17 | 102.31 102.30 | 107.13 | 107.16 | 103.29 103.22 | 108.2 105.5 100.13 
TBE ccccccesses| cocce enene eeoan tecne woo’ pouting 114.28 105 110.16 | 108.29 | 106.2 102.15 | 102.13 | 107.4 107.4 103.13 | 103.8 107.16 | 104.22 99.24 
Closing..-------| ----- snece peoa gesce a a 114.31 105.5 110.18 | 108.30 | 106.2 102.16 | 102.13 | 107.4 107.4 103.17 | 103.13 | 107.21 104.23 99.24 
December— 
Opening.-------| ----- goss a6ece eonee penne aeons 115 105.2 110.16 | 108.28 | 106.7 102.15 | 102.14 | 107.8 107.5 103.18 | 103.12 | 107.28 104.25 99.24 
High ---------| +---- aeese a apoad pias -ecee 115.7 105.28 111.4 109.5 106.18 | 103 103.2 107.29 | 108 104 104 108.20 | 105.17 | 100.2 
LOW..---<<--+-| ----- | gece ecoce eecce | oecce eeese | 114.29 | 105.2 110.16 | 108.27 | 106.6 102.14 | 102.12 | 107.8 1074 103.14 | 103.10 | 107.26 104.23 99.21 
Closing --------- — enece oscce aneoce —— ——— 115.7 105.24 111.2 109.2 106.18 ' 102.31 | 103.2 107.29 ' 107.30 ' 103.28 103.28 ' 108.20 | 105.17 100.1 






























































First Liberty Loan second converted (under the terms of the Fourth Loan) 
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66 Financial Chronicle Jan. 4 1936 


CURRENT NOTICES 


—Norman H. Blake has opened offices at 2 Wall St., this city, as the 
New York representatives of Alex. Brown & Sons, Baltimore. The firm, 
of which B. Howell Griswold is senior partner, was founded in 1800 by 
Alex. Brown, whose sons established the firms of Brown Brothers & Co. of 
New York, Boston and Philadelphia, and Brown, Shipley & Co. of London, 
England. Mr.,Blake has been with the firm in Baltimore for the past four 
years, prior to which he was sales manager of the Guaranty Company of 
New York for 12 years. 

—Joseph Ward Hunter has become associated with E. H. Rollins & Sons, 
Inc., in the municipal bond department of their New York office. Mr. 
Hunter started his municipal bond career with Hemphill, Noyes & Co. in 
January 1919. In 1926 he left to join the First National Co. of Detroit, 
with which he was associated until 1930 when he became a partner in Dahn & 
Hunter. In 1932 he formed the firm of Knight & Hunter with which he 
has since been associated. 

—Ray T. Sterling has become associated with John Nuveen & Co. of 
Chicago in its wholesale and trading department. Mr. Sterling has been 
affiliated with the wholesaling and trading of municipal bonds in Chicago 
for the past ten years. John Nuveen & Co., established in 1898, is one of 
the oldest municipal houses in the country. 

—Hawley, Huller & Co., announces the formation of a partnership to 
engage in the business of underwriting, distributing and dealing in invest- 
ment securities. Principals in the firm are: D. A. Hawley, H. J. Huller, 
Joe ©. Anderson and T. D. Morrow. The offices of the new firm will be in 
the Union Trust Building, Cleveland. 


—Schoellkopf, Hutton & Pomeroy, Inc., investment bankers, with 
offices in Buffalo, Rochester and New York City, have opened a Boston 
office at 75 Federal Street, in charge of J. Dana Thomas, as vice president. 
Mr. Thomas was for many years with Blodget & Co. and later with Stone 
& Webster and Blodget, Inc. and with Hammons & Co. Associated with 
him in the new office are Francis T. Hederman, sales manager, also formerly 
of Blodget & Co., Joseph J. Greer, formerly manager of the trading depart- 
ment of the Old Colony Trust Company, and William C. Paulson, who is 
assistant treasurer. 

—Farr & Co., 90 Wall St., New York, are distributing the 14th edition 
of their ‘‘Manual of Sugar Companies,’’ containing statistical information 
on the sugar industry of the United States, Puerto Rico, Cuba, Hawaii, 
and Philippines, together with reviews of leading sugar-producing and re- 
fining companies. 

—J. W. Sparks & Co. announce the admission of Russell R. Hires, 
Archibald W. Austin, James B. Borden and Frederick Winterberg to general 
partnership in their firm. J. Maurice Wynn and James A. Longwell have 
retired as general partners and have become special partners in the firm. 

—Foster, Marvin & Co. have admitted Irving Brown to membership in 
their firm. Mr. Brown was a partner of Davies, Thomas & Company from 
1914 to 1929, and a partner of Roosevelt & Son from 1931 until the dis- 
continuance of the security business by them on December 31 1933. 

—G. L. Ohrstrom & Co., Chicago office, announce that Clifton L. 
Nourse has become associated with them as manager of their municipal 
bond department. Mr. Nourse was formerly connected with Gertler & 
Co. and the Continental Illinois Bank of Chicago. 








COURSE OF PRICES OF RAILROAD 


AND MISCELLANEOUS STOCKS. 
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STOCKS January | February March Apru 


June July August | September| October | November | December 


May 
Low High|Low High|Low High|Low High|Low High|Low High|low High Low High) Low High|Low High Low High Low High 








Par\$ per share|$ per share|$ ver share|$ per share|$ per s 


hare $ per share|% per share|$ per share|$ per share $ per share $ per share $ per share 





Abraham & Straus._.........-.- *| 363, 3634) 36 3634) 35 36 32 35 34 371e| 35 36 36 42 42 48 42 50 48 50 48 5219! 4612 52 
RE a aE 100/110 112 (110 112 {111 133 [11219114 [1121g 114 (|11112113 (|11154113!g/114 115 |11212115 (113 116 [114 11414/112 114 
Preferred called_......... Puasa eeoe nawe- seselae . .bneecse.codcdléene cabclease oncclsene -caneitese ean —— a ee eee ee aes Ce 

OS Ea a 2 a Seen eee FU ECS 55 53\4 625s 55 61 5612 6514; 6lle 73 70 7434) 67%, 72 

Adams Express_...........-.-- * 614 7ly| 53s 67—| 41,4 53;| 4lo 55g) 5 7 55g 634, 6 7%; Zig 93g) 75g Qly| 67% 88) Sle 10g; Dlg 117% 
a 100) 84%, 89 87lo 89 87 881lo| 87 8934; 87 90 873, 89 89 91 9014 9134) 9214 94 9214 95 95!g 965g! 9534 1001> 

Adams-Millis............_-.-- *| 30 33lo| 293g 315g) 2814 3214) 28% 31%) 31 323g/ 28 32 3014 32 30 Slip} 303g 35le) 32 3534; 3214 3714) 341g 35lo 

Addressograph-Multigraph ..10| 8 Yig} 85g 1014}; Ole Llly| 93g L1lg) 10!g 117g; 104 115g) 105g 1144; 114g 1414; 12!g 14 13!g 17% | 17 20 195g 243, 

Advance-Rumely..........--- *| 5lg 64) 5lg Gly] 41e 55g] 5 7 67g 834) 67g Qig) 8% 12%) 114g 137%) 12lg 14ig} 11% 185g) 161g 1814/) 161g 20% 

Affiliated Products_........-. *| 63, 75g! Zig 83g) 7ig 8 714 833) 7lo 814) 7g 8 753 «8 Tig 8 6lg 775s} Glo 7% 733; 7 7% 

Air Reduction Inc____......-.- */ 10912 11534/11010 1141g| 1043g 1123;/110 120 11814 13610 1281s 1451) 14053 14994/140 = 14714)14014 15214143 165 (164 173 (162,171 

Air-Way Elec Appli Corp_.-.-- *| Ilo 17%) lg 18} 1 13, % 61 7g «lg 7g = lg % «6g; =i lly; 1 lly) 1 Ilg} 1g 2lg) 18% 2: 

SE PEPE EEcncs cncdisdes chsaleeed SSabISdes coeslenss een slese aucieese cocel FO FO leese ausslecse eseclscce cove 

Alaska Juneau Gold Min_-_-_-_- 10| 17 720g} 163g 185s} 155g 18 | 161g 1814; 16 18% “16ig ‘171s “15lg ‘171g 1514 171g) 1514 1714] 1314 16 | 13% 16%) 14 16lg 

Albany & Susquehanna RR. 100 cee genkliebeis camlidhée cau. Gee ted onbinehé- conbléeee sccakleto 6antebs eccactbald ccastbded eaceehsé. becc 

* & 3 dR a pC 2 3lo} 2lo 27g) 2 234, 2lo 2% 219 ” 27. lla 2lo} Llg 134) Llg Qlg) 18 2Qly) 1% Qi, 24 3 3 4 

3 Alleghany Corp...........-- *| lo 17g] llg 15g 3, lg 34 lg 7g «= lg 7g lg 7g «6cllg] «(lg lg} «13g; Sg Sg) SCg C8 23g 3%, 

4 | 314 43%) 353 414) 4 8is} 5 7 | 414 6 | 41g 1312] 1019 145, 


Pref series A $30 warrants_100| 5 7 314 533) 23g 37g} 25g Ble) 3 
Pref series A $40 warrants_100| 4!g G6le| 3 453) 2 33g, 2 3 253 
Pref series A $30 ex-warr..100| 5 6%) 3 4%) 1% 3 2 3 234 

















3le| 3 414, 4 4 35g 7l4; 4 63g) 37g 419) 4 . 1314) 95g 14g 
3ig} 31g 33) 3g 4 37g 7 44 6 35g 414; Sle 1312; 10 143%, 
12%; 10 1014; 9% Il 10 1933) 14 171g] 12% 145s; 12% 32 | 2453 331, 



































$2.50 prior conv pref___._.-- Miiie edbeleebe cocaesén ootst Oe O14 
Alleghany Steel___....___.__- 21 23 | 213, 22%) 22 2210) 22 2633) 25 27 | 25 3012) 25%, 3014); 25 29 | 26 2834) 25!g 291g) 727%, 2934; 2853 32 
Alleghany & W Ry 6% sed =~ ido). ae éupeléineans einelanne eseclemee sedelbend necéinebe anessehed. onod cece one wae eeeelewre eeweleees eeceleces cece 
Aliied Chemical & Dye_.....-. */1323, 141 [13334 14034;125 13519/13214146 |140 15234/14314 15434/151 162 1571s 165 15910 173 |164 173 |1583,168 /|145)g 1645, 
I 100 12334 1251g/1241g 12710/125 12712|12212 12712/1231g 126 (125 12719|125 127 (126 12712|125 12612,)1255g 129 |126 128 (1234 1271, 
Allied Mills Co Inc__.___.___-- tes ededlidnne saneloete eeoesleecs Ghnnledon Gocelbeee Seankeeee Se6e1eess cacaleess cesaleets eescleens cece Ee Te 
Allied Stores Corp__.__._.---- _ See. earoggiee shed ggren arte ‘° eg 3le 434 4lo 5lq4) Sg 74g| Gly Tig] 55—R 78) Tle DG 7 83,4 
5% preferred............. a ati ele a ite etait cnet eioe een 73%4| 577g 6178) 60 7324) 65%, 7314) 67!l2 75l4| 7lle 7433! 70%, 74 
a “eed ES RE A *| 15lg 173| 15%, 177s) 12 163s; 13 18 171g 2010 17 231g} 2212 2714) 2514 293g) 2514 295g) 25g 377% tr — soe 3758 
ae RR at a al ee oi OC | eects eaiihieeh aasti nek ete’ anedineed ‘eendiiiel “suad 4} 1lg 13g 
Alpha Portland Cement... -_- *| 171lo 2014) 17 1810} 14 ‘174 16 175s; 17 1834 1718 1814 171g 18% 1534 177s! 16 ‘171g 154 18 17 22%: 19 22 
Amalgamated Leather _._.._.. 1} 31g 353/ 27% 314] 21g 314] 23g 31g} 23% 3le} 2lo Big) 25g 334) 3lg 41g) Blo 4 2%, 3lo) 3 414, 3l2 4l¢e 
ill a aE SIRE: 50| 2814 31 | 307% 3214] 2614 2910] 2614 33 | 2814 31le| 26 @ 30 | 28l2 2819) 27 31 281g 33 | 29 32!ig) 31 38%) 35 40 
EEE ia i *| 48lo 5610) 5353 57 | 50 5614) 51 64 | 61%, 7034; 63l2 703;) Gllig 6714; 65l2 71 | 623g 683g) 62l2 76 | 7Ole 77%; 70. 80 
Amer Agric Chem (Del)... .._.. *| 4719 57le| 53 5734) 45 5210; 42 53 42 54 4ilo 48 44, 49 48!, 56%, 50 55 5Ole 554g, 49 5410} 50 52'4 
American Bank Note._...... 10} 13le 17 15'4 18le} 14 1934; 19 2233, 2214 2734; 2212 2733) 26%3 29 2612 3073| 27 3210} 27lq4 3712} S7lg 4735; BOln 443, 
ee aa ESE Ng aig 50| 43 50le} 483g 5210} 505g 6114; 57 62 | 60 6414) 5Yle 62le) 60le 6514) 63 654) 60%s 63 | 61% 6512) 65 70 | §415 673, 
American Brake Shoe & Fdy__*| 27 295g; 25l4 27 21 2734; 21 2614, 25 2634) 2514 327s! 2978 3734; 34le 381g} 3llo 3648) 31 37 3532 413,| 391g 42\>o 
ilgili AES: a ik 100/119 12214/120 1223;;120 123 |122 125 /121 12419 12219 126 | 12534 12814/12612 12819)126 12819/126!2 12819127 129 [125% 128 
BE SSCS eee 25\|110 1177g|11134123 {112 11819/114le 1234, 116'4 12834 120 144 13715 145 (13612 14614;137 14653/138 1495g| 14019 148 12913 14llo 
Ea ih lias 100,15134 155 (15312157 |156le 15714|15712 164 (159 168 |159%41611l2 157 1597g|159 160 (156 158 (155 16012157 160's/160 165 
American Car & Foundry_.... *, 17 £x2014| 13% 181s} 10 1419; lllg 14 13 161g| 13%,4 1719| 1634 253g! 20!lg 25 20 24 18 237s) 2314 325s| 29 337%, 
TE ees ip IER 100) 37!2 45%3g| 3214 3910} 2512 33 | 28 32 | 30 391e| 34ls a“ 391g 5714) 48 5712) 4512 5414; 45 55 | S3lg 6453) 58S 65 
American Chain_.__.__._.___. *| $ 9531 8 117%] 9 123%] Slo 1319; 101g 1214] 9% 934 10 153] 14 1734) 163, 22 | 19 27 | 24% 3012/29 33%, 
| BS Ee 100; 38 40 lo; 38 55 57 6010} 5614 851g) 72 IEEE 81 79 9019} 91 107 (10543110 |110 115 /|110 113 
American Chicle........._..- *| 6714 69 66 7319| 72 76le! 75 84 80 Q1llo! 871g 96 893g 93 8914 Q92le| 87 91 ! 87 9314) 88 93le! 85 91 
Am Coal Co of Alleg Co (N J)__25/_--. ~~ --/---- eLLe | 6 6 Be. cocked Guabl i: Gl leanne ocadl Blaha casein: sonal baneens -bioe 
American Colortype._.___.... 10| 3 Sig} 27g 3 23g 273) 278 3l4) 3 35g! 3lg Ble! 3 35g} Slo 414) 41g Bly 4\4 534; 5lg 83g! 67% Oly 
American Comm’! Alcohol_._.20) 27 3314] 25l2 3034) 2210 2714; 23le 27 227g 271g! 22lo 257g! 24lg 273g) 23leo 2634; 25 285s) 2453 33 2853 3534; 28 323s 
Amer Crystal Sugar Co______. 10| 67g S8lg} 6le 101g! 7le 103g! 73, 10 9%, 155g) L1llp 1734) 125g 15%g| 121g 154; 14lg 1634; 13 1514) 13%, 181g) 16's 19g 
7% cum 2d preferred_____- 100; 575s 67 6314 84le| 75 9010} 877g 9314) 9212 12034/1087%g 12719}114 123 {115 12014/1215g135 j-2 2 fell lee ee feel eeee fee 
6% ist preferred_________. abi. evieiliekiiin” ‘oad sun eahalietad eas: casdinané cacal 2a 78 72 76le| 7614 861le| 78 8433) 79le 8714) 86 923, 
American Encaustic Tiling___.*| 2's 3 2 2lo} Ilo Qilg| Ilo 25g &% 62 7g = lg 7% «6d lg} Ss Ilg} 1 ll4; 1 1345 11g 253) lg 3% 
American-European Securities *| 414 5lg) 414 414) 27g, 353! 2% 4 41g Slo) 438 5 53g «714; ~7lg 87g) 7 Slo} 6 8 Sig 87s| 83g Oly 
American Express Co-_____-. EEicasc® sanvinene cansioéee ceanleces caasbeaee S6ndicens seavkee Sel Tee B00 locas caaaicesd sentiecaes Sankinsee cmsc 
American & Foreign Power__..*| 4 5lg} 25g 414) 2 33g; 3 37g} 3lg 414] 31g 434) 3lg 47g) 434 Oly) 53, 734) 5 714; 65g Sly) 63g 7g 
i *| 17 207s! 17 2332; 14 1914| 167g 1914} 1614 22 18%, 291s} 25 33%) 30 42 29 3714) 28 35 2612 3334! 261g 30le 
ED *| 65g 8lo| 5 73g 37g 5le| Sig Gle| 5% Sle) Tig 93g) 7% 11 10 17 10l4 145s; 9 1319} 10% 13%; 10!le 127 
i Se gaa *| 1353 17 | 1310 20 | 12 147g] 125g 154] 13% 1914 15% 22 | 18lo 2738 26 3814) 25lo 35 | 24144 29 | 22 2810) 2253 26 
Amer-Hawaiian Steamship_._10) ll!, 13 1034 113g) 934 1210} S8l4 10%) 9 10 le llig} 97g 1019) 10 13 1l14 1234; 12 151g; 13 1434) 125g 14% 
American Hide & Leather..___ *| 415 584) 41g 473) 214 4 33g 473) 414 6Gle Ate 5lo| 4lp 5lg} 45g 584) 41a 5iyg; 414 47g). 2h like ie 
hE ERTIES Ce SI GR 100; 21 2534; 205g 241le0) 17 2134; 18 243.) 21 2734; 20 2278) 2214 25l4|} 247g 3910) 3414 3934! 36%, 4314). ~~ eee oh. oe 
ge aS ie SS ee Sa ee) ee. eee, Tes ee ee ei a 4 35 67s Slo 68,4 
6% preferred new__._.___- PS Naber ceEtEs Rs ongpeer: wei Rogee Hehe A-Gpam F ge ll Uk ll 
American Home Products._.._. 1} 305g 323g) 31lle 3210} 30le 323g|/z7291g 3034) 297%, 32 31 34 331g 357g} 31 3714) 293%, 3314! 31 367g; 3512 381g) 33!4 37 
EE Big oil ke ee ewe *| Slo 47g! 41g 43) 3lp 410) 35g 414) 35g 41g) Slo 37g) 23g 35g) 2lg Big) 2ly 2g} 1% Bly) Zlg 8 234 Bag 
| EIS POE 100) 287g 3710} 35 3734!) 33 36 3414 23610} 32 3614; 305g 33 22 32 2010 2514; 18 211g} 1414 2010] 161, 18 167, 20l¢ 
Amer International Corp___._. *| 534 634; 5lg 634) 412 5leo| 47, 65s! 6 712} Glo Tile) 6% Y 734 «97g; 7% D912) 73g lo} 93g 113g; Blo Illy 
~ Amer La France & Foamite__* lo 34 3g ait wehiiieenn adeuieoans <ouniaa: cantineas scehnboail:. naietindiedk: ntiasiene. sec Ee, MEET an 
SO ae 100; 4 6 2 47g| 18% ” 2i4 13, 210) 2 4 214 2lo| 2lg 23g) Q2lp 41g} is 73| 2 i oe ee Sn 
American Locomotive__._.___- *| 1612 2034) 1112 1812) 9 1314] 10 123g) 11 143g) 121g 153,| 135g 183g) 151g 1814) 151g 183g| 14 187g) 183g 2734) 231g 267% 
~~ 863 hee eee 100; 50 56le) 37le 51 32 40 33 3714; 36 47 4114 5Olo| 47le 58 50 =56 4915 55 5014 6014; 60 7 70le 75l4 
Amer Machine & Foundry._.... *'720) = 2334) 2014 227g) 1812 21 193g 2134) 19!9 2344; 2014 24 22 2453] 2214 2453) 223, 287g! 241g 295g) 28 3314) 277g 31% 


Amer Machine & Metals_.____. 719) 5 614) 5 6 414 934) 75g 
Voting trust certificates_...*| 6 7 5 6 45g 5le| 412 Q91lo} 8 
American Metal..............*| 1414 1619! 14 1714) 1319 163 | 15 2034) 18le 


* 
S 
te 


93g; 75g 87s! 8 93g; 8 91g} Sig 1014; Dlg 1019) 94% 117%] 10l4 125g 
93g} 7lg 814) 7% 8%) 75g 88%) 8 934; 914 101g} Olg 115g) 103g 12%, 
213g} 18 2034; 18!g 211g} 195g 2434) 2214 2419) 23 28%) 26 3153) 28 3214 


6% conv preferred_._.-...100| 72 80 | 80 81 | 80 84 861g 95 |101 108 |105 1097g/10612109 {11014 11515 113 116 {118 126 |1271!213012|126 130 





















































American News, N Y Corp..... *\724 722514; 25 26 | 2434 281g] 28le 30 | 28l2 301g) 27 28%) 28lg 29 | 28l2g 291g) 2814 297g| 28 2819) 28 3614; 35 36 
American Power & Light..___. *| 3 334; 2 31g} Ilo 3 23, 37s| 3 414; 3 43g) 3lg 458) 412 Ql) 614, 8 534 83g) 7% 953) 75g Q 
EET CO *) 12l4 145 12 1514] 101g 153g] 145g 2134) 18l4 277g; 1912 2653) 23 3314; 321g 4912) 33 40 | 323, 4510) 41lo 467g) 3910 46 
Ea *| 10lg 1219} 10 1314) 83g 131g] 121g 1819} 16 2312) 17 2384) 19%, 2819) 25%, 4119) 2734 34 | 2753 393g) 343, 403,| 327%, 39 
Amer Rad & Stand Sanitary_.__* 1334 161g} 121g 1434) 101g 125g] L1lp 1384) 128, 153g) 125g 153g) 141g 1714) 16%, 1834) 163g IJ8l9| 151g 1814) 17% 2219) 203g 25ig 
-  eereeteppeeesee 100/135 138 |1343,136 |13412140 /13910145 |147 150 [14934151 |150 15212|152121525s|156 159 |158 158 |154 158 15214 155 
American Rolling Mill... ._.. 25; 2014 24 185g 2314; 1534 1934) 16lo 197g) 17% 21 1712 197g; 185g 245g) 225g 253g] 231g 277g| 237g 2914; 2812 3233! 28lo 3lle 
American Safety Razor....... *| 67 7212) 697g 7473| 66 75%) 68 75 | 73% 7712) 77 8312) 8314 9534} 87ig 92 | 90 94 | 91 Q3le] O17, 95 | 91 9315 
American Seating............ *| 45g 5lp) 45g 633) 4le 55g), 5 673 634 853) 63, 83.) 8 9lo} Sle —" 115g 145g) 12% 153g) 155g 1934) 18 217 
American Ship & Commerce... * 7 .Siiloaks eabelickies mamiilinded 6onnlansd eee. cdindiiotee  caadiianien  miadondh ‘aaa ae thee teh dleada’ deca 
American Shipbuilding... _.- *| 22 2614; 205g 24 | 20 2414] 21 238%) 22 2414] 22 24 | 22le 24le| 23g 25 | 21 26 | 20 2419} 22 25 | 225g 257, 
American Soeens S HeSeing © 341g 401g) 323%, 39 | 317% 37 | 315g 4514] 4012 471g] 401g 443g) 4034 445g) 413, 4714) 4414 5114] 4614 597g! 5612 6334) 565g 645 
| a I cl 00/1223, 1251g)121 12434)1233, 12612/124 13714;137 144 |135 14019/133 13814/137!4 14019 13512 14014/1401e 143 139%, 143 |134 142 
meee BOGGS cscocccoescs 00 109 112 |103 11014)104%4, 107 (10512 11619/11112 117 (113144116 {114 11612/107 11714/108 11214/11134 11434) 10319 11414| 1015s 106 
American Snuff..........-..- 25| 63 67 | 66 69 | 63% 69 | 66 72 | 713g 7412} 72 76 | 73l2 751g! 7014 75lo} 71 73%4| 70le 73 | 7014 72 693, 713, 
ii tne acta 100/127 130 (125 130 |131 133 |133 137 |137 138 |13612140 [13812143 |138 14119/132 137 |135 140 |136!1s 139% 13214 134 
American Steel Foundries....*| 1412 1814) 15 1734) 12 1514] 125g 1419) 123%, 153g] 135g 161e| 15%, 191g] 17 204 16%, 195g) 143, 2014) 197g 2514] 213, 247 
ES EEE ae 100: 881g 92 | 88 92 ‘790 93 | 92lpe G4lel D1lg 9412] D1le 94341 9112106 |' 99 106 | 96 981g! 971210312'104 109 |109 113 





© No par value. @ Optionalsaie. ¢ Cashsale. z Ex-dividend. y Ex-rights. t% Co 





mpanies reported in receivership. 6 Namechanged from American Beet Sugar C>) 
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STOCKS 








February 
Low High 


Low High|Low High 






















Par 


American Stores....... 


American Sugar Refining. ..100 

BRGRNOGD acinccddassososes 1006/1 
American Sumatra Tobacco...* 
American Telep & SG -<<sa 


American Tobacco........... 


Tt? Din nhsecdnedoess cbect 25 
EET ES 100 
3 American Type Founders. ....* 


DEY étucnuktdiidwocbés 1 
Amer Water Wks & Elec...... 

Ist preferred._.............. ° 
American Woolen............ 

SE 100 


t Amer Writing Paper Co Inc..1 


$6 preferred ................ 
Amer Zinc, Lead & Smeliting...1 

i ie tl tn ne ne a ne 2 
Anacorgda Copper ........... 5 
Anaconda Wire & Cable....... 





Anchor Cap Corp............- ° 
PEE 2.o od «tt niettinds eodeed ad 
Andes Copper Mining Co._..... ° 
Archer-Daniels-Midland ...... a 
PORT bp pconcuwcboose -100 
Armour (Del) preferred... 100 
Armour of Illinois............ 5 
$6 conv preferred_........-.. ° 
SS eras 100) 85 
Armstrong Cork Co.........-.. . 
Arnold Constable Corp....... 5 
HE Ge ncoccatcocceehed ° 
7% preferred............. 100 
Associated Dry Goods........ I 
fF  } § ae 100 
2nd preferred............ 100 
Assectates O88... ccccccccccac> 25 


Atch Topeka & S Fe Ry Co._106 
5% non-cum preferred_._.100 
Atlantic Coast Line RR Co..100 


Atl Gulf & West Ind SS wee 
1 


a 
Atlantic Refining........... 25 
Eo al niin wadiln J ° 

ae 100 

Preferred called__..........-. 
Atlas Tack Cerp.............. a 
Auburn Automobile... ..... ° 

I a i ak 
Austin, Nichols & Co_.......- ° 

eS EN ee + 50 


New 
Baldwin Locomotive Works. ..* 


0 EP a ve 100 
Baltimore & Ohio RR_.....-. 100 
4% non-cum preferred _.__100 


Bamberger (L) & Co pref___.100 
Bangor & Aroostook RR Co__50 


, § eee 100 
LE es ° 
DET dito o ond cilia eis 100 
EE ae 5 
Bayuk Cigars Inc ..........-.. ° 
BOS DUCTS .ccccccecocece 100 
Beatrice Creamery..........- 25 
I 100 
Beech Creek RR Co__........ 50 
Beech-Nut Packing Co_...__. 20 
Belding-Heminway Co_.....-.. ° 
Belgian Nat Rys part prev__.... 
Bendix Aviation Corp......_.. 5 
Beneficial Indus Loan Corp..-.* 
I Oe a ° 
Bethlehem Steel Corp._........ ° 


. t aaa 100 
Bigelow Sanford Carpet Inc_..* 
EEE s 
Bioomingdale Bros_.......... ° 

apace gE 100 


Blumenthal & Co preferred_19®| 35 


Boeing Airplane Co wi_.._._... 5 
Bohn Aluminum & Brass Corp_5 
Bon Ami (The) class A_._._..... * 
i ES ea lp ae ae 
rn Cre Cee is 
Borg-Warner Corp._._.....-.-- 10 
Boston & Maine RR Co..... 100 
t Botany Consol Mills A__._-_. 50 
Bridgeport Brass Co___.__..... ° 
Brigags Manufacturing... _.....* 
Briggs & Stratton__.......... s 
Beistoi-Myere Co_............5 


Bklyn & Queens Transit Corp.* 
ee ST en aoe ° 


Bklyn-Manhattan Transit__..* 
$6 preferred series A____.... ° 
Brooklyn Union Gas_..._.._-- ° 
Brown Shoe, 1GC..occccccecc- ° 
ET it Re 100 
Brunswick- Balke-Collendar__.* 


Cony EE a 
y YY ik RARE 100 
Budd (E G) Manufacturing_.-__* 
2k, eee ee 100 
CR Se VO eee ae 
4 SOS ee ae ° 
TR ° 
RS ate ° 
Burns Bros class A__...._.....- s 
DE eae: a 
i i i . 
I * 
Ea 100 
Burroughs Adding Mach___.-.. . 
t Bush Terminal Co_._.....-- ad 
pp FS EE ERS 100 
Bush Term ¢td pref ctfs dep_100 
Butte Copper & Zinc.........5 
TESS a 
ey Ot a ns oi necstan * 
as 5 100 
California Packing... ......- ° 
Callahan Zinc-Lead_._....... 1 


Calumet & Hecla Cons Corp ..25 
Campbell Wyant & Can Fdy.._* 


Canada Dry Ginger Ale.....-. 5 
Canada Southern Ry Co....100 
Canadian Pacific Ry Co...... 25 
Ce a nod cist ocawod ad 


ow 


1 1753} 15 31712 
103 “— 103 106 
Iglecce coce 

3914 36%, 401 


11814 1184 


553] Ble Sig 
"6%s| lig 6lg 
26%/ 9 23% 
147| 953 15 


371g 4214] 39 


53g] Sig 4% 
32g 40%) 3414 37 


10734 10814) 107%, 109%, 
10012 — eece weds 


112% Ll4ts 113% 1134, 
144, 1719} 14 16%, 
173g] 1553 1614 
37 

3433, 26 33le 
77%4| G4le 73%, 
2614] 1814 24 
137g} 10ig 13 
4 
104!g 10612 

40%; 36 36 
597s! 53 5814 








hare|$ per share 


37% 40 


6712] 60 70l2 
128 132%, 
18ig 24%] 20 22ig 


131% 137 


6%4| 3% 47% 
13lg 19%] Lllg 163, 
124%, 714%; 10 §=13 





5314 58 

Ol4; 5% 8 
45's 37 40le 
1%; 1 14g 

Gilg} 3% 5 
4%; 3lg 4l, 

3844 38 


38 
1233] Qig 11% 
161g 187%! 17 19% 





10112 10614 


Gig} 434 5dg 
64le H+ pe 6673 694, 


104 108 


9 
23 254 
384 41l, 
107 109% 


7%| 5le 6l, 
2934) 2lig 27 


Sig 10% 
51 2 


10%, 17 
100%4 102 
40 


1081s 110 
7 


16\g 183, 


123g 13l¢2 


34 3814 





18 21 


74g Qe 


90 97g 


2534) 2353 2514) : 
3 


5 
2612 32%, 


dle 43, 
ll l3le 


34 36 


7 
787, 825s 


2 
11812 11812 








6 
40\4 oon 


72 75 | 73% 





113g 134] 93 











$ per share|$ per share 
Ht 39le] 33le 35 


129% 135lg 12735 137 
87s 205s 
987g 107% 102! 113% 










































































































































Aprtl May June July August | September| October | November 
Low High\|Low High|lLow HighiLow High|Low High|Low High|Low HighiLow High 
$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
345g 3814] 3612 3812} 36 3812] 36 36%, 395s] 355g 3634) 35 3612) 3212 36 
5578 59 65 | 56le 63 | 54 591g! 5114 571e| 5234 5711p] 505g 56 | 525g 584 lg 
134 1401s 13415 140 [1317 1387g/1311g 138 [135 2137 [135 14014/13614 140), 
19%, 197%, 23 211g} Wig 227%gi Vig 27 | 23lo 26 | 22% 264} 2 
1107 12314]120 13014/12414 132ig]131 142 |136 145%9/13553 146 
721g 8 8llg 87 891g 98le] Y7ly 96 102%/ 9712 10212 
75 83 891» 9334) 9114 10014] 9814 10112} 99 10512}/100 104% 
138 13912)13812140 [137 14014/13712 14058/13712 140144)135 139 [134 137 
3l4 35g 438 373i 43, 434) 4 5%4| 37% 43, 5%, 
10 11% 1653 % 1419} 1219 167s] 14 161 2llp 2614 
1014 1014 13% 1414] 103g 137g] 12 147 14ig 19% 
56 5934 6612 7312] 681g 7414] 72 76 91 
5l4 6g 988 7 Slol 73,4 778 85g 1014 
37 40 65lile 4214 48%] 44lo 45le 54lo G64ly 
5g %& 1 bg 34 bg 1 
234 3 47 33g} 27, 3ilei 3 35g 37g) 5lg 
3 3lg Bag 4\o} 33, 453| 37% 4lg 4 5l4 
31 361g 46 40 48 | 45 45le 4219 4612 
95g 13\4 18!lg 137g 1619] 155, 18l4 18% 23ig 
16\g 19 §=25 1814 23 | 20le 23 25 30 
14ig 1614] 121g 14% 2 143g] 12% 15 | 125g 147,| 107s lllp 17lg 
«1105 109 |101 109 {104 106 |100 108 {10212107 | 98 105 9615 101 
4\g 6 734 4 61g 6%) Gls 8 8l4 1014 
381g 397%] 391g 42%] 383, 4134) 4010 517%gl7481g 52 | 4614 2] 44 497%, 
120 121 [11812 12014/120 1217g|119 122%4]/117 119 |117 119 [1185s 12014 
97 105 |101 105 |[710112104129/103 10712/106 108 |104 10512}103% 105i 
34 312 3 4 3%, = 43g 334 37, 
56 55lg 6634) 59 603g 631s] 61 597g 6434) 59 6814 
95 99 100 | 99% 99%:/100 100 {100 102 |100 27102 j100 102 
2-5 o-e- we-= -=--]---- 253g 2834) 281g 3lle| 30lg 373g] 33le 40!2 
4l2 414 55s 43, 67s] 6le 6 8 6ig Sig 
4 5 5le 67g 733] 634 634 81g 97% 
Va: | Uae Bowed Seasbaed ‘odabineed chaiinale “dada Te. Th. cone wena 
8l4 Sig 9% ~ 88, 143g] 13ig 145g/ 13 1219 17% 
8078 88 914 9312101 [7100 106 |106 106 108%, 
50 50 57 | 5O0le 597g 78%| 76 86 | 83 84 90% 
3014 31 3314] 34leg 3812 381s] 39 38 37% 38 
3614 391g 4312 4714 57\g] 48 48 5433| 44 503s 
6712 71 = =682ig] 78ig § 8712 901] 861g 84%, 884; 82 88 
1912 21lg 24le/ 211, 2lig 24 | 22%, 23lg 2714] 203g 2578 
31g 344 7 5% «7 6 5 5 614 
7% 6 Sl 7ig 8 Tle Slo \ Sig 
22 2253 28 | 235 2134 265] 22! 213g 227] 20le 235s 
323, 3812) 35 4412) 37 37 34 41 | 37% 2| 4012 4719] 41lg 46 
11014 11184°1101g 112 [11014 11219'110 113 {112 114 ‘113 115 [111 1135, 
111 L211 {111 111 [111 enter) Fe tie tenia eer ere. 
4ig 6 Sig 6l4] 5 7 6 712} 63g 733) 7 s 9 
15 181g 2214] 185g 243g] 2lle 2734) 25 321g 3919] 35 4512 
65g Sle Big Glo 7384) 63% 6le 6% Sig 
40 351g 41%) 38 40 4210] 391s 381g 391g 42 
3lg 35g lg 3 RE SE i seieaniie? iitieanl 
were once ee 2% 83l4] 3lg 314 3ig 3% 
15g 1%) =3ly 2!g 37s] 2 21 244 3% o| 4 
712 Sle 15%] 105g 13 101g 2219} 19 2012 1814 2814] 24l2 365s] 314 40 
83g 10%g 12 | 10 1012 137g] 13 15 1219 157g! 14 1714] 1dle 1 
10 12 143] 12 121g 16lo] 1534 4) 181 16 197g] 183g 2319] 21 4 
102 10412}104 109 |105%4 10734/105 109 {108 10919/107!g 110 |107 110 {107 11014/10812 11012 
38 40 43 | 41lp 447] 44 463;] 4319 4910] 431 441, 46 | 433%, 4510] 40lo 45% 
12 114lg/113!g 115 [11419115 [111g 11419}114 115 [11219 11434)112 114 [11312115 [114 116 
354 3% 434 414 5ilg] 47% 5le 5le 410 85g 151s! 13 
3378 35 | 34 371s] 32 35 50 | 51 55 65 7712} 7212 88 | 80 
61, 81g 105, Sig 9 8l4 10le]} 9 91g 1019} 10!g 1314] 12 
38 39 74514] 4314 503g] 42 483] 4210 Siig] 45 421, 5lle| 4912 55 | 50 634 
10944110 j111 115 [109% 11219/109%4 11234/11014 1139/1111 115 [110 11119/11012 113 111g 11234 
153g 18 | 157% 1678] 155 141g 16lo] 15!g 16%) 15 14 16%] 16 201g] 17 
104 105%3/10512 1073g/10612 1081g/101 105 [104 105 |104%,105 [..-. —---. 10012 107 |107 107t¢ 
pees ecectiedee seek eae de I ee 3314 Se Gee Be + Ein ncs ance 
77 Sl 8434] S4is 88 92 89 91 95 | 88le 9434] 87 
lil, 11%, 131g] L1lg 111g 127g] 12to 125g 12%, 141g] 1314 14%] 13 
85 881g 9Ole] 85 85l2 85le| 86 79 7934 801g} 805g S1lp] 815g 
12% 14 1584] 131s 1453 18 | 1614 183 2014 24le} 20lg 23 | 197% 
16 16 1733] 16% 175g 193g] 18lg 183 181g 193g] 183%, 217g] 2012 
35lg 35 3873] 373 397g 48 | 47 48 50 567g] 5414 57le| 483, 
231g 2414 2814] 2414 263g 37%] 343, 2] 36 341 403g] 393, 51lo} 45 52 
59 63 70 | 63le 70 95 | 86 103%] 96le 10215 9714 1091g/109 1219/1149 1211s 
1514 17%, 215g] 17is 181g 2214] 18l4 2234] 183g 27lo| 223; 27 | 24 2714) 223g 247, 
104 1012 121g] 10 1014 131g] 113g 14 | 121g 1414] 12lg 1419] 135g 17 | 144 16 
2012 2012 2034; 165g 165s] 1712 2019) 2012 201g 21%} 21 23 | 207% 2314] 2212 227 
10912 111 11013 11114 110 112 {108 112 |108 10812/108 11119'z111 112 |111!211119/112 114 
36 41 5812) 49lo 55 | 53 72le| 60lg 63 | 70 80 83 | 79 84 | 85le 90 
65g 71g «85g! 7 ~ 7ig 1114! 101g 161g] 13!2 16 ¢ 121g 163g] 12% 15 | 127% 221, 
5414 5llg 5633, 463, 395g 48 | 43l2 4810] 4514 45 5053] 465g 527s, 4814 55l, 
9415 95 97 | 96 of 100 | $7 100 | 9714100 | 95 9819] G4l2 961s} 93 
i ere oe 473,| 42 40 38%, 43 | 40l2 42 
21'g 22 24lo oat 2653| 2414 235 |} 2210 26 | 255g 2734) 247, 2678 
3lilg 325g 3914] 333, 3934 4978] 45 47 5314 6514] 575g 6414] 6lle 
4lg 473 5 5 44 5 6 61s 534 Glg} Sig 734) Gly 
: % ~~ Cl 7g 7g 1lg 13g Qig} lg 1%] Ile 
Sle 853 1133 97g 14 | 13 2135 14 1553] 14% 171g] 15 
261g 265g 31 | 27 331g 3814) 3712 41 46 553g] 501g 55ig| 48% 
27. (S 3llg 37%) 33 38lp 453g| 42 434 4llp 55 | 48 55 
Sllg ¢ 303g 3314] 305, 313g 3534) 35 34 3434-4134] 40 74134) 4014 
14g lig ig lIlg Qt4) Qty 2 2 2lo} 2 3le| 3le 
15 14 21 | 20 1919 22 2012 221e 25 | 23le 3219] 32! 
371s 38 40%) 38 39 4234) 415 42 411g 4310] 407g 4434] 395, 
9434 Y5lg 997%g| 97 79lo 99341 $9 100 | 97% 9614 9914! 97 993g] 98le 
4914 54 58 | 554 6212 6734] 651g 71le] 62 54lo 6310] 543g 5914] 5Olg 
531 56 6014) 56 5912 63 | 6lle 6334) 60 5912 62 | 60 6214) 60 
“1125 12514)125 125 12314 135 * 1211g 125 1212 121% 1211s 122° Se BES cules ditetited: dane 
453 4ig 5 33g 414] 378 45g 633] 58 914] 7lo Allg] Ql 
5 53g Slg 6le 6lo 73g! 6 5l4 5ig 634] 638, 83g] 8 
778 107g 15 | lly 12 135] 12le 103g 93, 13lo] 1314 161g] 15 
69lp 7llg 89 |782\4 8214 Q1lo| 86 8314 84144 89 | 89 9434] 9Dlg 
35 3lg 414) 3le 4 5ig| 43g 5lg 51g 753] 7 934; 8 
2434 het: 2534 2834] 25 30 4033] 35 46 45 695s] 6814 85le| 81 
i LEO Ta ee eS Ae Pee Fa” lo l % «6 63 2 
234 3g 5 4 4'g 57g] 5lg 5le 712 10 93g 143g] Llls 
37 334 414 4 71s} 6 9lo 734 10%) 10 1434] 127 
Ol, 1019 13%4| 1114 1312 181g 17 191g 237g} 201g 241e]} 20% 
eee ee” 14 5g 1 ll, lg 3, 61%) «(1g 
34 eee ened shdliad  ethelinané: bath bein? Bh edae Waed 
cose one- lg 34 5g lg Ig = 5g lg Ilo) % 
31g Sig Glg} Sly 3lg 6 63, 93s 87g 7 
1384 155s] 151g 173] 155g 163g 17% 5g 167g 181g 261g] 25 28 | 24le 
1 lig lo] lg lig Qlo| 1% lle lig 153} 13g 214) 17% 
5g 6 5lp Gls! 6 53, 8 6lg 55g 514 Sl4l Sle Tiel 6g 
10 =14l9} 101g 141s} 10 12lg 181g] 14le 14 12 15%] 13le 17 15 
llp § 15g = 23g] = 15g lig 1%] 15g 24 2 234) 2 31g} 2le 
53 % % 3g 5g Ip 8%) 88 «61%) = 9g 
115g 155g] 1314 17 | 13% 1414 1814] 1512 1614 151g 1834] 173% 20 | 175 
42 423) 42 59%) 49 49 59 56 5lis 58 | 57 64 | 58 
3614 3912] 33% 3653) 3314 33 36 =| 30l2 31 325g 3614] 3453 3833] 33 
12 %q Lig 1g Sig 12 | ; 5g 
27g 3lq ig 3 Bg} 38g 47g 5 634] 434 55g 
8S 11%) 79 14 | 12% 191g 223% 1912 23 2914] 253, 33% 26 
9 101g) 9% 11 97% 10 1233) 84 Sig 83g 1384) 12 1484) 12! 
50 + th 50 | 51 51 6562 54 ee” es ee ee 
95g 10\g 115g} 10lg 91g 105g) 93, 9lo 85g 934i 9 1214] 105 
3014 324 3012 33 | 30 331g 341s] 337 34 363, 4014] 3814 40 | 37 





* No par value. 


a Optional sale. 


¢ Cash sale. 


s Ex-dividend. 


V Ex-rights. 





+t Companies reported in receivership. 
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Jan. 4 


1936 





STOCKS 


Low High 


January 





Low High 


February 





Low High 


March 





Low High 


Apru 


M ay 
Low High 


June 
Low High 


July 
Cow High 





August | September 
Low High\Low High 





October 
Low High 


November 
Low High 


December 
Low High 





Par 

Capital Admin Co Ltd class A..1 

Preferred class A 10 

Carolina Clinchf & Ohio Ry.100 

Stamped 100 
Carriers > General Corp 


7% preferred 
Caterpillar Tractor......... eo” 
Celanese Corp of America 
3 Celotex Co 
Voting trust ecdaeennamesa * 
1 


Preferred new 5% 
Centrai Aguirre Associates... . 
Central RR of New Roose. Ske 
Century Ribbon Mills 
Preferred 


7% preterred 
Checker Cab 


Chesapeake & Ohio Ry Co....25 
t Chicago & East lll Ry Co...100 
6% preferred 100 
Chicago Great Western 
Preterred 1 
t Chic Ind & Louisy pref....100 
Chicago Mail Order Co 5 
tChic Milw St Paul & Pac 
Preferred 1 
Chicago & North Western Ry100 
Preferred 100 
Chicago Pneumatic Tool 
Preferred ad 
Chicago Rock Isl & Pacific.100 
7% preferred 100 
6% preferred 
Chicago Yellow Cab 
Chickasha Cotton Oil 
Childs Co 


Chrysler Corp 
City ice & Fuel 
Preferred 


City Investing 
City Stores 
SS 5 
Voting trust certificates... 
Class A 
Class A voting trust ctfs__.. 
Clark Equipment 
CCC & St Louis pref 0 
Cleve Graph Bronze Corp (The)! 
Cleveland & Pitts 7% gtd_...50 
Special gtd 4% 50 
Cluett, Peabody & Co 
Preferred 
Coca-Cola Co (The) 


* 
* 
* 
+ 


la Internat Corp 
Colgate-Palmolive-Peet Co_...* 
Preferred 10 


+ Colorado Fuel & Iron 
Preferr 


Ist preferred 
2nd preferred 
Columbian Carbon 


$2.75 conv pref 
Columbia Gas & Electric 

Preferred 

5% preferred series B 
Commercial Credit 


5%% conv preferred 

7% Ast pref receipts 

Class A receipts 

Class B receipts 

6%% Ist pref receipts 
Comm’! Investment Trust 

Convertible preferred 

$4.25 conv pref ser of 1935___* 


Commercial Solvents 
Commonwealth & Southern. 
Preferred 


Congoleum-Nairn Inc 
Congress Cigar 
Connecticut Ry & Lighting_10 
4% preferred 100 
Consolidated Cigar 
Preferred 
Prior preferred (6%) 
Prior pref ex-warrants__.._100 
Consol Film Industry 
Preferred 
Consolidated Gas 
$5 preferred 
Consol Laundries Corp 
Consolidated Oil Corp 
8% preferred 
Preferred new 
Cons RR of Cuba pref 
tConsolidated Textile 
Container Corp class A 


“one eee Em 


20 
Continental Diamond Fibre... _5 
Continental Insurance.._.. 2.50 
Continental Motors 1 
Continental Oil of Delaware. _5 
Corn Exch Bank Trust Co__..20 
Corn Products Refining... -. 25 

Preferred 1 


Cream of Wheat ctfs 





0 3g 
102 10912 
*| 385g 47 


101 10212 
*) 1233 


per share 
5%, = 7ig 


5g 
5lg 
2712 
5le 





2 28 
11219 114 {11353 116 
1617s 17812)171 176 


16%g 1814 


634 


5634 6214 
1137s 115le 


$ per share 
57g) S67 


101 103 





1212 145g 


8 
35le 


24%, 271s 


161g 175g 
117g 143% 
77 z8il 

6 712 
43, 


18 


5614 6134|_ 


1145, 115 


194 
1 
32 
7 
3012 
9 





13 1584 


$ per share 


103 105le 


8l4] 6le 5g 
10912 110 


43, 5le 
341g 35 


25lo| 233, 
11814 1211» 
1757 20119 


161g 181g 


9 
69% 
634 


1212 
77% 
7 


3lo 
15%, 
14 
ll 


r301e 
l1lllg 


155g 20le 

16 20le 
75 = 82 

Ilo 1% 
7 


37%, 397 
12!2 147 





1031g 10414 
58 


161g 17% 


91g Il 
as 
6%, Tig 


llg Ile 
1034 
17 
15le 


58 
11212 


167s 
194 
82le 
15g 
6% Ble 
1101g 1111p 


247s 
9614 
2 





131g 161g 


2 
11144 114ls 


$ per share|$ per share|$ per share 
653; 61 8lyi 6 9 


4llo 4414 
lly 1 
1 lle 


% 
13%, 2ilp 
1 1 

1914 21% 

7g l 
lig 1% 
3ig 3% 
5lp Tig 

8 


614 
2433 34l4 
ll, 


lig 

1% 27s 
lig 

2512 
31g 

14 

37% 

2338 

961g 100 


111 118% 


32 32 
11714 11914 
61 66% 


21%, 
91 
134 
7% 
109 110% 


7%i 6lg = 7iy 
10212 10212 


8 2 
16312 165 


39%, 411, 
86 86 
8914 92 
493, 57% 
8814 101% 
4lig 495, 
197g 26%, 
Big 44 
Sig 484 
23le 33%, 


241g 2714 
39 44 
1 


52le 5914 
4\4 4% 
26 8630 
4%, 5 
405, 44 
41% 4514 
1 1 
78 

34 

2\4 
"191g 

78 

13 


13g 
334 


5334 55le 
15lg 174 
10333 104 
13s: 195s 
8712 Q8le 
6%, 7 


14 

Sle 
13le 
101g 
1012 
80 
5312 


15g 
1010 
183, 
161s 
1215 

93 
683, 


63 

2 47% 
55le 55le 
3014 3014 
10934 1113, 
112 112% 


3219 32le 
11753 1175s 
62!4 6814 
111%, 112%, 


Lig 
43le 
10 
335g 
121g 


4lo 5 
365g 3812 





14%, 16%, 


215 230!2 


$ per share 


834 1053 


56 6953 


att 10419 


55l4 


20 
12314 126 


1644 184 
1034, 1041, 
177g 253, 
98 I101l~, 

7 8 


114 23 
9lo 1614 
14lo 19 


6434 7O0le 
4634 493, 


633, 6835 
11134 1123, 
977g 9914 


1914 


11% 
401g 
l 
217s 
5514 
69 7838, 
158 162 
41, 55g 
375g 39 





13%4 15l¢2 


‘4 
10174 102 
93g 


Sle 
109 110 


$ per share 

101g 127 

43 45leg 
88 


8714 
9434 


64 73% 
10612 112 


2414 267% 
49 62le 
614 8a 


5314 


16%, 19), 
10353 10414 
2434 28%, 
96%, 100 
7 8ly 


. 
121g 16% 
gs 21 


11212114 
985g 10233 


183g 203s 
13g 2% 
47 ™ 
8 
35le 37% 
13le2 


633 2 
9814 10134 
Sig 438 
Sig 97% 


6034 

65%, 71%, 
15812 1611s 
4lp ble 
3712 3814 








13le 147, 


131g 151g 


236 245 
“B4lg 5614 
450 


$ per share 


ll 
44 


13lg 
45 


704 8lile 
1101, 118 
50 





450 
1712 19%4 
1037s 1041s 
251g 33le 
97 107 
733 «C8 


212 


714 
113le 
29934 10219 


2 21's 


55g 295, 
9734 10014 
34g «4 


773 9 
11012 11012 


4 
149 151. 

41g 5% 
371g 38 

11% 14% 





$ per share 


10ig 12% 
44 46% 


7614 104%, 

1634 125 

50 862—258 
3llz 


1047s 10614 
285, 403, 
10314 1071s 
Ble 


378 
213, 


214 


113 
99 105 


1612 
lle 
55le 
Sle 
3Alg 


2 

9814 10034 
3lg le 
Zig «Oly 

11014 11210 


2414 

575g 

60 68%, 
14814 156 

444 614 
371g 38 

12%, 17), 





$ per share 
124, 14 
45ig 48 


91 
"97 111% 
12344 12612 
55 8660 


17!g 184% 
104 106% 
37le 463, 
10612 108 
Sig 0% 


3ig 4g 
18 22s 
1612 191s 
1334 17% 
Ilig 13 
92 101% 
6234 734 


13 
S5l4 
7634 


$ per share 
124 14 

9014 901g 

7 Sig 
9214 103 
115 123 


54g 57% 
26%, 30\g 


30 34 
12012 12012 
96 296 

7414 93 


171g 
ett 10714 


10 112%4/j10— 


6510 
113 
102 


221s 


3 
7018 
101¢ 
4534 
2l1ls 
26 le 
4313 
lly 
671o 
7612 
54g 6 
18 20), 
2912 343, 
10034 1051s 
dig Ble 
9 10le 
10912 L1llle 


5g 4 
155 157i, 
5l4 68% 
37 37% 
16 17% 





8 65%, 
11014 1122 
98!2 1027 


217g 
3 


109 111% 
100!s 10 11g 
44, 84 
34 lig 
IMs 2312 


9 
231g 





Crosley Radio 


* No par value. a Optional 


sale. c 


Cash sale. 


z Ex-dividend. 


y Ex-rights. 


~t Companies reported in receivership. 



























































































































































o . ° 
Volume 142 Financial Chronicle 
1935—Continued. 
STOCKS January | February March | April May June Julp August | September| October | Nvvember 
Low High|Low High|Low High|Low High|Low Iiigh|Low High|low High|Low High\Low High|Low HighiLow High|Low High 
Par\$ per share|$ share\$ share|8 por oharel® ver sharei$ per share!’ ser share/® per sharelS ner sharelS ney oherel Bw Stanie Ba, are 
Crown Cork & Seal_..........- ol'cs af 28 2310 261o| 247g 2GHig}] 295g 337%| 30 31%) Bllg 36 | 32ig 35g] 32lq 364) Siig 42%, > ta 41% 4714 
OE SPER SO *] 4319 4410] 4444 45 | 4414 45 45\4 47% 245 4714 45 4719] 4514 47%3| 457 45 46 | 454 46 464 48 46 47i\g 
Crown Willamette ist pref....*| 83 86 |... ..-.- 74lg 74lo| 7714 7714) 7612 761g 761g) 81 8319] 851g 891g] 8914 92 | Dllg 9453) 97 97 [799 100 
Crown Zellerbach vy t c___...-- *| 41g 53) 4 4%) Big 433) 3ig 4 Big 433) Ble 37%) Big 41g) 38% 5lgi 41g Sig) 453 55s) 55s 74) 65g Gig 
Crucible Steel of America...100] 2012 2514] 181g 2314] 14 1914] 1612 20%] 1753 2012) 17% 20%) 18% 25 | 2212 27 | 24 28 | 23% 261g) 2512 31 | 29 38 
ES PUES 100] 63% 68 | 60 62 | 51 59 | 471g 60ig) 57 61 | 54 591g) 61 76 | 73 83 | Blig 86g) 84 85lg) 85y 96l2) 97 1054 
Cuba Co (The)._.......-.....-- *| 1 Ile} 1 15g; 1 lig} lg 14) 1 15s; 1 llg} 1 13g; Ilg 1% 1 1 ly; 1 13g} 11g Qilg 
Cuba RR preferred___.._... 100) 5 573} 5 73s1 5le 633) 5ig 6%) 5l2g 10 633 61g 67%) 6 8 10 7ig 10 7 8%) 8% 14 
Cuban-American Sugar Co_..10| 5%, 65s 753) 553 7 6 67s, 6lg 8le) 55g 7%) Sig 7 51g 7 57 5g 6%) 553 653) 55g 6% 
a 100| 4012 47 | 42 571g) 48 5814] 57% 6173) 59 80%) 59 79 | 60 79 | 59 72%) 65 71 | 52% 68 | 60 67 | 57 68ig 
Cudahy Packing__.._......- 50| 4419 4710} 41 46 | 41lo 45 | 41 4219} 40 417% 42%; 41 43 4219} 397g 41 [73914 - 40 42 | 37 41% 
Curtis Publishing Go (The)_-.* 19 22%| 18 20lc} 15 1819] 161g 20 | 18lg 22%) 1814 20g] 1814 197%] 17% 1714 20 | 15! 18l4 24% 2278 
I 9312101 | 95 Y8l4l 891g 98le| 94 1 99lg 10414) 10114 10514|102%4 10419|102%, 105 {101 105 ; 95 104% 9612104 /|1015s 104 
Curties Wright Corp..._...... " 25g 3 233 2%) 2 Zig} 2g 2%) QZig 2%) 2 2yi 2 2%) 2g 3 2Zlg Big; 2% Sig] 2% 373) Big 458 
pe MES) ep OI Ps 1} 753 101g] 8 9lo| 6lg 8le| 7lg 9 67%, 9 6% 753) 7 Sig} 714 853) Zig Dlg) 7% 9 778 «6984; 8% 12% 
Quanmain’s bons 7% pref._...100) 7314 76 79 #683 3 78 75 80 75 82 SS Getlincce sane 8ll4 88 85 86 87lg 92 | 91 2795 | 85 89 
en, eB a 64 70 | 70 2704) 61 61/165 72 165 701471 71 ;)|70 71 *''75 j%75 | 63 638i, 
Cutler-Hammer, Inc.......... *| 1714 2014] 17% 20%) 16 19 17 20 184 22 19 213) 2014 2634) 243, 28%) 2612 305s 2812 41 3712 4012} 36 47 
Davega Stores Corp..........-. 5| 75s 8 77% «68l4) 7 77g} 653 7 6ig G6l4l 6 6l4; 6lp Tigi Glg 67 74) 7 8%; 8 953; 73%, 10! 
Pt 1. an nubéandbaasdebheowt *| 2419 305s) 2653 31 22%, 2853) 23% 291g) 25ig 30%} 2314 2853) 2714 35%) 331g 40 3712 42 373%, 5534] 4912 5834) 49014 54% 
FS SRM i gl. a 20| 19 2014] 20 20%] 20 2219! 21lg 2319] 23 26 | 2214 25 | 24lg 27g) 25lg 27%) 26% 28 | 27 2673 28 | 27 27% 
Deisel-Wem-Gilb Osep (Tine) .B@lccce caccleces coccloccs cocclcces cossiocem coscltoae scbcloscs Gebdinees ccocisces, cepoleces secs 1914 2114) 187% 241g 
Delaware & Hudson ........ 100| 35 4312) 291g 397s] 2312 30%) 24%, 3133) 27 31%) 28 334) 29 36 331g 4033] 3412 4019| 3012 3612] 3314 3912] 35lo 41lg 
Del S aohasanen a Wasscen 50) 15 191g} 12% 1814} 11 143g} 113g 147g] 13!g 15%4) 13 1619] 13%, 1614] 1484 1719] 14%, 1753] 12% 1519] 14% ae 15!g 185, 
Denver Rio Gr & West pref..100| 3%, 434) lg 33} Ile igi 153 28) 2g 2%) 1% igi 2 Zig} 2ig 3%) 2 Big} 244 2 21g 3ig §& 
Detroit Edison............. 00} 68l2 78 a. we 65 704) 70lg 76%) 77 82 80 294lp} 90 Q93le 95 92 10319 9814 11619)11612 12014 116 130 
Det Hills & Southw RR Co__100/)..-. cuncjecee cnuclenee enue GS. .@ Racha -cétalecee céncloeté S65btehe cbbtlindes Gebsdoes aheees eee aes 
Detroit & Mackinac Ry__..- 100} 4 2 Rhee, rane See’ a -Mwee - éuidinaed -eebe 2 RE be con 3 3 4 6 5 5% 
PUG abhchdbcandbsnokal 100 8 8 ene ee aaa ee 12 12 1212 1212 cab ee (deed 6 as a 5ig 5g) 7 9 11 19 
Devoe & Raynolds class A_.._- 40 38%, 42 | 36 41 431» 3512 4210] 373%, 4119) 3612 42 | 39 46 44% 
ey. oe see 11612117 {115 11619/11419 11610/115 117 [116 117%g{/11912¢ 11919)118 12019/118 12012)118121181g/117 120 118 120 /|11714119 
Diamond Match.............. *| 2612 2934) 277g 29lel 277g 295s 3g 323g] Bllg 32le) 3lig 3234) 3214 3614] 351g 240%] 3712 40 37 3819] 37% 41 3612 397, 
Participating 6% pref_..... 25) 34%3 36 35 3714] 3412 36le} 35 39le 4119} 38lg 391le] 38!g 3934; 39 40ig] 39 £40 37 3912] 384 39 36 38le 
RNS Cee -Oeenee 6.06.6caSisece cactlcéee caceleccse scccclones sncbidens | tansiioce éesclteen debelinkes thbolterc (eseclecaer cnesteene cnke 33 381g 
Dome Mines, Ltd__........... *| 34lg 3910] 35le 401c] 38 4114] 361g 4259] 40% 4319/738lg 43 | 3612 391g] 3614 387%] 3812 4134) 3712 40%) 3713 4212) 4012 447% 
Dominion Stores, Ltd_....___. *} 113g 1255) S8le 12!g}) 853 103) 8l4 Ole) 6% 9 63, 73%) 63% 812} Tle 933) Zig 87%! 67g 8%} 84 10 Big Ql, 
Douglas Aircraft Co Inc._..._.- *| 207, 2434! 203g 2439] 1712 2Qlig] 1914 2Glg] 23lg 27%) 2234 265g) 2412p 293g) 27leg 325gi 291g 33 29 35 32%, 35 34 583, 
Dresser Mfg Corp class A_..... *| 1419 157g} 14le 1619) 13le 163) 151g 184%} 16% 23 18 21 191g 2234) 20le 23%; 22 24 207g 2612] 2512 32 29 Sl, 
re ee) | 7 714] Glo 7g] 633 6%) 7 - 63, 953) 73, 8lei 734 87%} 833 lle] 101g 13%) 125g 13%] 12% 17 | 15lg 17!g 
Duluth S S & Atlantic_..._. 100 3g Te... diiiéene: qciiiibeees .iedkebealell: ceetin 2. — <a gobs Ig ip} % &% Ig 6% 53 (1 
ED li Fi ot Te lg lo lp ae Se 3g 3g ly nani. ammded 1p 34 1g lp 14 lp 5g lly] 1 13g 
Dunhill International Inc....1} 4 5lg| 3l2 41s} 3 3c) 3 3le} 3 Bi) 2 B83 | Qe Bgl 2% 419} 35g Sig) 414 6%) 5 75g 84 
Pu ond odtiemebsismoodand *| 17 1712} 135g 1544] 14 15 13 15 12% 15 14 15ig] 14 16 15 19 15 1714; 15 1719} 15 1614) 1478 15% 
FS Ses See 103 103 [103 103 [10912 10919/106 10819/110 110 |109 113 |112 1137%/110 11419/116 116 j_.-s 2. 
Dupont de Nem (E 1) & Go_..20| 92i2 99%| 917% Y9le| 8653 93le| B8lg 991e/95ig 710219] 951g 1051g/10114 108 | 10512 71 2219/1164 1351412312 136%4|13514 14612|135 139% 
6% non-voting deb____.__ 100|12714 129 '1267g 128 [128 130 ‘128 131 {12814 12984 1283 13019)127%4131 §127 13019)12712130 (712812132 |129% 131% 130 13112 
Duquesne Light Ist pref__..100)105 107 |104 106 |104 10534)10512g 1121g)111!4 1121g)110 113 [112 114 |1141¢ 115 [rli3ig 1141g 111% 114 [11244114 {11312114 
Durham Hosiery Mills pref..100| 22 22 |...  ... a & Ret egparey 171g 19 |"20 Tk Lieisih esttietnadch.miiiinain ediiaipeit .aetie 12 12 | 12le 2712 
Eastern Rolling Mills Co.The).5| 6% 8 | 5l4 72] 3% 5%) 4g 6 | 5 5% 4% 5g} 4% 753) 55g 71g} Gig Zio} 553 7 | 6% 8 | 68g Tig 
Eastman Kodak Co of N J_.... */1101g 11734) 11112 123ig} 11519 12214/11934 146 [135 14914138 14919146 152 [143 14919/7147 161 [151 166 [15812 17214)153347163% 
BUGRENOD encocccccccneccs 100)141 14519|14312 147 [150 155 {14912155 |151 155 (15412 16112/15512 164 [153 159 [155 15812)158 160%4/155 160 |155 160 
Eaton Manufacturing Co____- *| 165g 2014| 17% 207 | 171g 1812] 1714 20t2| 1712 19%] 1714 2119] 2llg 23%] 2114 247] 2312 29 | 25% 305s) 27 30 | 265, 291e 
Eitingon Schild_............. *| 65, 73) 37, 633i 3lg 41s) Sig 453) 4 5 44, 453: 4 57g} 5lg 73g] 434 Gls] 5 774i 7 833 67, 8ilg 
Electric Auto-Lite (The)_..._. 5} 231g 29 | 231g 28 | 191g 2419] 195g 2314] 19% 2353 1933 231g] 2153 26ig| 2414 28%] 26% 3214| 291g 38%] 3212 37%] 3253 38 
DRONE snadkvccectecnes 100/107 108l2 10735 10814|10812 11034109 112 |110 112 |1081¢111%g/110 111 [110 111 [11014 11312/110 112 [110% 113 [110% 113%, 
Beeeerse: DOR... .wccccceccesces 3} 4% Gilg) 4% 553] 3% 47) 37% 5 41g 5%) 43%, 533) 473 7%) 7lg Qigi Sig 1053} 8% 1012} 94 1173} 10% 14% 
Elec & Musical Ind Amer shs.._| 7'4 84] 753 833 612 734) 613 67%) 614 673} 57% 634) 53% 653] Gig 63%,; 553 65s] 6lg 753i 63g Tl, 
Electric Power & Light__..__. 2% 3 | lg 2%] 1lg 23] 2ig 3 | 2g 3lg] 28g 31g] 27% 414] 35g 71g] 41g Gig) 4 Gilg] 5lg 67%] 4% 67 
Se GOR INOG. anccdisccncescoss 6%, 8le} 6 8 3 612} 6 834) 7 151g] 12 1653) 14% 2414] 1919 32 | 22 27 | 22 2919] 23lg 2Hle| 225, 345g 
jj} ser: ee *| 6 7i4i 5 6%) 2le 6 6 77} 63g 1353} 103g 14 | 1212 2034! 1612 28 191g 2453] 1912 261g) 21 2614) 2014 31% 
Electric Storage Battery__.... *| 45 4910) 45lg 4734) 39 4614) 4014 4314] 40l2 4412] 407%, 434g] 42%, 4734] 4510 48 [744%, 49 | 45 521g] 51 5824) 51% 56le 
} Elk Horn Coal Corp......._- * 7g lg = Bg l4 1p 3g 7g Ip & 3g 8g 3g Sg lp & lp %& lp 34 Ip & 
EG TES, a ie ed 50; 1 13, 7, «#1 34 7g 5g (1 5g Lig 34 34 53 «(Ol 7, 1%] lig llgi 1 ly; 1 1%; lg 1% 
Endicott-Johnson........... 50| 52% 57 3g 6014] 58 6012] 581g 60 | 58 63 6514] 63 654) 63 651g] 64 66 | Glle 643, 625 6lig 65 
aT 1000/1254, 128 [12714130 (13014 13012/1281g 132 [128 13112)129 132 {128 130 {127 12915 212714 12912 12815 13119 12919 132 [12912 134 
Engineers Public Service____. -*| 2% 27g] 1% 24} lig 1%) 2 21s} 2 Sig} 214 3 23g 3le] 3le 77) 4l2 6 433 73) 63% 64, 7% 
$5 conv preferred_._....___. *| 1453 17 | 15 20te} 14 17 | 17 2Q1to] 2llg 261g] 215g 31 | 30 371e] 3lig 41 | 3434 393g] 3544 47 | 42 50 | 41lo 47 
$5.50 preferred_._.......... *| 15lg 18g] 141g 2lig) 15 17%] 17 22 | 21 27 | 231g 31le] 301g 3712] 311g 4110] 36 401e] 3844 50 | 4812 55 | 45 48 
$6 cum preferred___.___.... *| 17 18 18 225s] 15le 17 18 22 21 291lo] 253g 3153} 32 38 34 42 37 43 4214 52l4; 47 55!e] 50 53g 
Equitable Office Building-_-_.__ *| 5§ 5 5 5igi 5 5 5 5le| 5 573) 5 Sig} 4% Sig] 4le 7 5le 63) Slo 633] Sle 633) 53%, ig 
Sh tnancokinnbanwes 100| 1012 14 | 8% 13 | 7lg 10 | 8 101g] 8 919} 77% 953] 77% 101g] Qe 1319] 10%, 1314] 9 Ills} 97% 13 | 11lg 1353 
ist preferred ............. 100} 13'4 1714) 1014 14 Sig 11 973 12 115g} 101g 1353] 101g 14 | 12% 17%] 1412 17 | 12 1433) 13 17 | 15% 19g 
2nd preferred............ 106; 8s, 13 81g 9 6%, 753) 7 9 Zig 8 63, 8%) 7ig 87%} 87, 12 9%, 12 73%, Qlo} 8% 115s} 10% 131g 
Erie & Pittsburgh RR Co..._-. ERP PS te » US i, ea ee. Ba ty Hae: OB ae ere i Sk mite 
Eureka Vacuum Cleaner._..___. 5| 103% 12 | 10% 125g] 1012 1214] 1019 12te) 1llg 12 | 11 1184] 111g 141g] 123, 147%] 1214 141g] 1153 135g) 1214 13%] 1134 131, 
Evans Products Co___.......- 5| 19 227%] 19%, 2314] 1612 22 | 1614 18le} 15 183% | 15% 207s] 15% 2012] 1514 1819] 1712 213g] 173g 2014) 18!g 37 | 3014 40!lg 
Exchange Buffet Corp......_. * 3% 5 33g 4l4; 3 434; 2 3%; 2 3 2 3 2 2%; 2 3 Zin 4 31g 41g) 353 6 43, 5le 
Fairbanks Co..............- 25; 1% 224) 153 2 5g lg} = Ilo} 1g 1%) 1 11 7g 7g] [lg 18) Ile 13] 1 llg} lg 2 lln 35g 
TRE so uncabansoddoe 100; 7 933} Glg 83s) 4 6l4] 412 6le| 412 6%) 5 634, 43, 53g 45, 7le| 53g 733) 5 714; 67g Sle} 7% 15 
Fairbanks Morse & Co_._.._.._._. *| 17 20lo] 181g 2419} 20 23ig] 213g 253g) 19 23%) 18 23lg} 20 23le] 22 2QGle} 2314 2534) 22 254) 24 32 2814 39le 
Tae MT... nssccacdeee 100) 72 74 Qi 85%, 91 89 101 8953 100 992,110 {110 120 {112 1161 11619 120 {118 128 = 1421s nis 125 
Federal Light & Traction -...15 5% «609673 65g 734i 53g Tis} 7 93g, 83, 1214] 11 131g' 12lg 14lp} 14%, 19%' 15 18 | 15 1912g' 18 21 181g 21% 
ll 5 el TT el aaa 48 655 56 58 52 57 65 61 76 73 75le, 76% 81 7812 285 75 85 75 8682 7912 83 80 83 
Federal Mining & Susitina -i80 50 50 45 i re 40 72 62 71 61 65 59 59 62 he 60 66 65 67 60 697%, 
PRR Urges 100| 70 70 61 ES ie: Sek 54 82 82 95 | 83 83 75 48675 79 79 71 75141 79 901g) 85 85 | 82l2 90 
Federal Motor Truck......... *| 4% 6 4ln 5 3% 419) 41g 67s) Sig 639) Sig Gls! 55g 73gi 6 7 61a 7le} 612 Tle} Gla 753i 6% Bly 
Federal Screw Works......__. *| 3lo 4le] 33, 414) 23g Sig] Qlg 3le} Ble BSlgi 2g Qlyj 2 Sig} 2lg 3lg] 25g Ble} 27% 37g) Sle Aig] SB Aly 
Federal Water Service A___... * 1 13 7g «lg 73 «ill 1 lly 7, ill i lly} 1 13g} 11g Sig] lg 23g} Ilg 2lpi 2 253] 2 31g 
Federated Department Stores_*| 19 205s] 18 20!s] 16g 18 l6le 18 17 19 17 18 17 2llef 21 25 21 24 21 243, 2214 2434] 2012 23% 
Fidelity Phenix Fire Ins Co 
I i ce, 2.50) 3034 3412} 3012 325s} 28l2 3lls} 285g 33 Blle 35 32%, 37 355g 393g] 381g 4110] 3712 4133) 3812 4219} 42 45 43 45l, 
le Sea Sea aR S 300, SBlel.... ccce nbvo idence 6 ae. 3D £2 Bee oe Be eee: 2e eee Be ess Seen 25 25 |27195g 24 
ES EOL ES SRR 00/107 11034)107 109 /|10614110 [10712110 {110 112 {110 111 {112 114 [111 1123,/110 112 j|111121137%|110 112 [110 I11le 
Firestone Tire & Rubber._... 10; 1 181g} 155g 171g] 131g 1534] 1334 1519} 131g 155g] 131g 1534) 141g 1584] 145, 151g] 1414 161g] 13g 1633] 15% 1812) 18l2 25le 
Preferred series A__..__._- 00; 92 9433] 917g 9453] 85 Q4lg] B4le 9134) 907g 947%s| D3lg 95 | Y4lg 95 943, 96 907g 96 9llo Q95le] 951g 967s] 9644 1027, 
First National Stores________. *| 4914 47le 521s) 46 5Olg] 4614 4853) 453, 5112] 501g 5714] 53 5534) 50 5873| 48 5219] 45 4919) 4493 40934) 4473 48% 
Florsheim Shoe class A__.._._.. *) 22leo 223%) 19 2238) 2014 2Olg] 211g 2173} 21 23 23 33 2014 2219] 2214 2312] 22i9 23 21%, 231e} 25 2819] 28 303, 
t Follansbee Bros_._......._.. *| 2 63g} 25g 41g] 2lg 3g! 28 33g] 25g 31g] le 3 Zig 453) 3 434) 23, 453) 23, 33) 33g Slo) 33, 48% 
Food Machinery Corp.._...._. *| 2014 2314] 2153 2519} 2614 | 29 31 | 283g 351g] 341g 4212) 405g 47 | 45 4919) 4912 561g] 5312 6633) 60 65% - Hon 
DW os oe seeeoegsecsescncoase BGlaoce . ancdbbbod -apabsbes. cnvalabeé anablebndé. ensblbbes | acesltbes: Gnbbinds. Gecbbabos .4neeneede Sa6nleeee L468 4 
Foster-Wheeler Corp_.._.___- «*| 13% 171s!) 13 1519} 97, 1319) 11 143s; 13 1534) 123, 1478] 135g 1653] 15 1714} 15 171g] 1514 197g] 1934 237%] 22 30 
7% conv preferred........_- *| 7O0le 77 6834 721!s| 60%, 66 65 72 69 74lei 68 73 7514 85 77 490 8012 897s} 8114 100 95 103 96 lll 
eA ta *| 73% 1012) 6 Ol4] 43, 67g) Gilg S84] 67% 85s Cl Se Beicsee checleaed decehenes ccacleass téndivnns ane 
Fourth National Investors....1| 28 25 | 2253 25 193, 2414] 223, 25ig) 241g 27lo] 24%, 28 | 26%, 32 | 30 3334) 3llg 34 | 317g 35%) 33%, 361s) 32 34 
Fox Film Corp class A___._._..__. *| 105g 1312} 9 I1llg} 85g 10 87g 1034] 1014 163g] 141g 157%] 143g 1734) 151g 1633) 1614 17lgj-_--. ~--|---- ----]----. --.. 
Franklin Simon preferred...100|) 35%, 45 36 3814; 33 361le) 3014 39 39 48 41 41 4378 521g 59 51 57 5lie 65 59 70 6334 671s 
Freeport Texas Co__...._...- 10} 20!2 26 203g 2333] 1714 2812] 2llo 2433) 20 28l9] 2419 27 24%, 26 247g 273%; 227, 27 22le 28le| 26%, 305g! 2614 305, 
6% conv preferred__._.__.. 100;)120 12079)117 11719/114 1165s/....  - 115lg 11519}1121g 11519) 1161g 1161g/1183, 12019/121 121 {11812124 |122 125 {122 122 
Fuller Co prior pref_.......-. *| 16% 24 191g 221s 17 17 18%) 184 26 18 20 7lo 27 24 27lo}| 24 26 21 26 25 42 35 55 
2nd preferred............-.. *| 8le 12 85g 10lo} 43% 734) 553 7lei 7 10!e} 6le 853) 65s 11 9 Ill Sle lligi S8lg 10le} 10% 2312] 19 471, 
Gabriel Co (The) class A... .. *| 1%, 2igi 13% £17) 1 lIlp} Llg Ile 7g lly 7g = lg 7g «183) 1 2 2 2 2 2ie| 2 5 Sig = 4ilg 
Gamewell Co (The) -_...__....- *| 83, Qloi 8 9 7 8lei 7 953i 75g 873i 7 Slo, 7 87g} 73, Qo} Steg 103} 83% Illy] 1044 12 101g 13% 
General American Investors...*| 6% 753} 6l2 753} 5l2 673! 57% 7 614 81g] 67% 833) 73% Ole} 84 10 9 10%] 8% 93%) 94 10%) 10 10% 
AAR TT SSR *| 843, 8512) 85 871s} 85l4 871s] 854 90 88le 95 94 100 971g 9712 94 99 9912 1001s} 96 100 8 100 9819 100 
Gen Amer Transport Corp....5| 351g 3814) 343g 3734) 3253 3514; 33 35 33 36 343g 387s! 38 44 38 3934; 3814 42 37 4333) 42 45lo] 44 Ig 
General Asphalt. ___........10}) 1534 187g] 1434 16%) 11%, 14%; 13 1534) 14%, 191g] 15%, 19 175g 2053] 1753 2010] 165g, 19!g/] 16 1914] 18% 22191 20 221s 
General Baking Co........... 5} 73 833) 77g 914] 73g 853] 7i2g 8le| 8 8 91g} 87g 211 103g 12l9} lllg 13 111g 7133s; 113g 12ls/ 11 125g 
ee Re ne *1115 118 {118 125 {121 125 {121 125 |127 131 [12812 13112)1284133 |134 146 |137%,144 |138 142 |140 143 [137 143 
Ce ii, 5| 6 71g| 57s 514 6lel 5g Glee! 6 74) 6 67s; 6lg 7lei 6% S84) 67% 8 653 753] 673 1033] 8ig Qle 
CS Bn nish oes edcamtmes *| 27%, Sl4i 2le 3 2 Zio} 2ig 3tgi 278 4384) 3lg 37g) 38g 4 3lp 6lg] 4l2 6 4\4 47%, 633) 5, 6g 
ER ke Pe * 5 7 5 614; 4 553i 5 614; 57g 10 63, 77s) G6lg Qlgi Sle 14 123, 15%g| 117g 1419} 12% 1812) 15lg 183, 
a i 100} 2414 2712} 23 2614, 19 24 | 21 35 32 4612) 28 3619] 31% 40 36le 49 431g 4819] 43l2 5919} 59 £76 65 73% 
General Cigar Inc_.........-- */75253 6314] 50l2 5773| 50 5512] 51 563] 53%y 57 Re 601g} 56 6414] 5llo 6Ole| 55 58 | 52% 57 | 46le 54 | 52 57ie 
ee Or 100/ 12712 13412)12712 13312}130 135 {131 135 |135 143 [139 14119)138 142 [140 141 ([1411g 142 [142 14519/13912 143%4/141 143 
General Electric.......-.....- *| Wie 243g] 221e 2514|2z207%g 23%] 21% 25 | 231g 26%] 23% 271g] Wie 29%] Vie 33 | 30lg 35 | 3llg 361g] 353g 407s] 35l2 38% 
a li 10; ll Soe Dem. See, Been BEE 2S  Saeiideak -deodiioed  anodidiods ebeiieticd. decieiete sien Maes ihelade daliiindtinls semied 
General Foods... ...........- *| 32% 34%] 33l2 3519] 3214 35 | 33 355g] 3314 3519] 341g 3712] 3612 37%| 3353 3714; 30 347%| 31% 3412] 3253 341g] 32 34 
Gen Gas & Electric class A....* 3g \4 1 4 3g \4 lg 3g 3g 1 12) 11 ae 7g Lig % «(1 
Conv preferred series A..... *| 12109 133g] 12 12 10 12 > Se [fo ea eer 12 13 12 1414] 121g 1512} 10 10 8 11 ll 15l4/ 11 1312 
PUCTSCORE BW idcdtiovoedsccene eis and a. Bee BB. BO 0 Be Ves eebeloees cba a: Sn ee... 2 dentin eanet ee eee Lee LU 
Preferred A (8).........--..<- - Be Rene Sewers 16 er ae a a ee 16 i ie eS oe 
General Italian Edison.......-. 5719 61 | 613g 613i... -...] 55lg S5lgi.... -... PUR a rs er ee | ae ee Se ee ee 
* No par value. @ Optional sale. é Cash sale. n New company. z Ex-dividend. y Ex-rights. + Companies reported in receiverhsip. 
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anuary | February PS April May June July August | September| October | November | December 
+ High|Low High\|Low High|Low High|Low High|Low High|lLow High|Low High|Low High\Low High Low HighiLow High 


hare| share|$ , whe ~ $ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 

ld” “ents aft as *B5l4 ‘Oi 663s] 641g 66 | 63%, 70 | 67 7012) 6734 69%4/ 6612 6912) 68% 7212] 68 7112) 64l2 69 
red 100/116 1171g|11612 1118's 116 118%4)11612 118 [2117 118ig/117%4 11719 1173g 119 {119 119 {119 119% 120 12014 
General Motors Corp...... 10] 3012 3414] 293, 3314] 2653 30 | 27% 317%] 28% 3319] 291g 34 | 32ig 391g) 38 © 451g) 41% 47 | 43% 54lg) S3lg 58g 

Preferred (5) * the 113}11012 11212 11319 117 [112% 11719)112 115% 2113% 11712 116 118%)11612119 {115 118 11714 120 

11% 13 llig Illl,g lo} 12 12%] 12l¢ 1131p] 13ig 133g] 12ig 13ig} 11 1253] 11 14%] 13% 16%) 13% 18 
Big 3g | 3% «4 3% «64 3% 4 344 Big) 3 Zip} 3 44) 3lg 37% R.. 5lp ey 

1753 2414 2210 27 | 255, 291g! 27 305a] 295g 34iy/ 3llg 38 35 37%) 35lg 4114) 4014 4253) 40% 42 
95 Q99lg 9712105 (10412106 1105 106 {105 106 {105 — 10512 10612 1081 109 {10712108 |105 1075s 
ae ayn isi? 244] 21° 24°] 23% 30°] o8° s3stl 30% saul aicecaait| 30° 35%] 33% 30%] a7 41% 

241 1 gl 3 r3Alg 8 

General Railway Signal S 90 80 . 100 10012/103 108 a? ee nae 10812/109 109 ae 107 |107 108 

l 2 1 13 lig 1% 21 13g 24 21 2 31g 


























*#e2# 2#* & & 


Preferred 80 a A ite tr 
8 2 4 

161 15 21 24%) 20 2253 sine 2614, 32 1 018 33 | 315g 39's 

im ! ies 31 | J7s ion] 190 3 ~; ae 
Voting trust certificates_... 163g 14 8 

General Steel Castings pref_..*| 22% 1614 7 161g 20 | 20 ' 40 | 30 30 43=—36 “45 4912 

Gillette Safety Razor.........* 131g 15le} 147% 1634 1653 15ig 1819 1612 177% 
Conv preferred 73% 77 = i a — te . 88 a a at 

-— + B *| 3 21 8 8 

eke oS 2115 20 25 34 40° 64 60° 75% 

2 


23 24%, 27 | 25lg 29 261g 32 | 2733 3119} 301g 3314] 311g 3733] 34 381g) 37% \4 
14} 05t8 108 10614 109 10712 109%, me 10714 111 107 ill 











Rights poee i . eege case 
tGobel (Adol 5| 3 lig 23, 2 1% 3%) 2 2% 4 3% 3ig 4 
Gold Dace saieaaes 8 3 15% 18 1433 16 | 153g 171g} 151g 17 |z15lq 1733) 16% 1853 20% 

Preferred *11147g 116 [11612 1161g}71135g 11619)114 117 [11112117 6 8 |117 117 [11753 11784)11514 116 | 115% 116% + se 
Gold & 4c 1 eis Sdad ttbaeded 0+6t@@en eee abe etnd 
Goodrich (B F) — ae: » oe 973} 7% Qe } 101g 1353 lllp 14lg 

7% preferred 533g] 40 4919] 41 94714] 43 4 & 48% 6214 7612! 68% 82 


Goodyear Tire & Rubber 2453 1612 203 193g 2033 243g 
Ist preferred y 70 875 8 88 | 82% 87% 
am Silk Hosiery. 3 4} 3 3% = 53g) 5g 33) 8 9 10l, 
Preferred 50 20 77 | 72le 85 
Graham-Paige Motors 2 2 2 1%, 23) 1% 4 | 2p 35s 
Granby Cons M S & P 934 z8lg le 
Grand Union Co trust ctfs_._.1 5 3 3 3 3 4 3 5g 3%) 3 3%} Bile 
Conv preferred series * 17% 22% 
ag ree City Steel ; 3 31 634i 



































2} 2g 
15% 1444 16 
3348} Slig 35lg 
2938 317%] 271g 303: 3073} 27% 30 | 281g 31 | 283, 3012 3g] 28%, 347%) 292 33% 
125 12719 12314 128 131 135 13113138 |134 1391, 
21 21 21 25 30 630 36 636 06=650)— 50 


Green (H L) Co 1 55g 26%, 26 2853 
Greene Cananea Copper__._100 70 | 75 95 
Greyhound Corp (The) 5 54 7412) 6653 73% 
Guantanamo Sugar * 13g 15 2 2 1%/ 153 2 
Preferred 2 4 30 31 | 25le 305s 
9 Sig Ills 




















Gulf Mob & Nor RR Co 6 53g 7 6 
6 30 31lq} 28 B44 
28 31% 
10012 108 
30 


Preferred 1 
* 2 534 + 2 33le 





30 
3lig 3319} 32 32% 35 


534 5g} 33g 43 4\4 
Sl hicidhdbtidinensses ....100 6012 635g 6514 707%. 
Hall Prineina 7 4\4 4 4% 434 
9l4 61s 6le 8ly 91g Ills 
Preferred i00| 63 75 | 67 67 | 64l2 66 | 66 71 | 6612 70 82 96 
Gianna (M A) Co $7 pref 10312107 {105 107 105 107 Gleece concloeses euce 
$5 preferred 1 10314 1041, 
Harbison Walker Refrac 187 20 | 1853 208] 18ig 207%] 20%, 2334] 221, 24%] 24 26 8 2512 30% 
6% preferred 100 yo 10119)10112 102 {105 105 110 111 {112 112 {109 111 j|116 116 118 121 
Hat Corp class A 1 7 5lo = 67%s| Gig 678 753} Zig 9%) 8 9 77g 123] 934 12! 12 14lg 
sis 8614} 81 g2° 85 9012 997% £103 109 {105 107%/100 106 {103 106 |106%4111 |110 11312 
Havana Electric Ry *| 38 Isl. 8 . a a Sece secs 
Preferred 3 6le 41, 414]... — 
2 s| 1% 2i 2 37] 27% 4%) 3g Gilg] 45g 4] 4% 5% 
94lo 103% 105 11719 104 11114] 971g 11014}1017%g 11144)111 11719/11112 120 
136 14012]/139 141 [139% 14034/14012 14012/138 138 |130 1377|135 137 |12912 137% 
14219 14219] 14712 150 150 155 |159%,160 |160 162 |158 160 {159 159% 160 160 {160 160 [158 1591, 


1219} 12 16 | 121g 1219] 1312 1912] 1714 1912] 187% 251o] 22 2414] 215g 245s] 22 251o] 225 275g] 25%, 33le 30's 3612 

7353 7753| 7314 76%| 71 75 | 71!2 7712| 7312 80 | 78 8514] 82 85 | 80% 86 | 82 883] 85 90 | 85 887%] 825, 87 

124 125 |122 125 |12314125 |125 12712/123 128 [12212128 {12212 12419/7123 12712|1251¢ 12719|126 12712|125!g 128 |125 131 
. wa-- ----]1211g 1215g]12119 1219/1211 12119}.-.. ___- 

73lo 81% 75l4 78 | 7314 801g] 78% 815s 7912|z7673 79 | 7714 80 | 78 80 74i2 80 

Conv preferred 104 107 106%g 1077108 11419/109%4 112 |108 112 |112 118 |112 1141/112 115%, 112° 116 


Holland Furnace 7% =—(Qly 534 Zig) 653 81g] 75g Dlg] 7g 97%] Ole 14ig] 117% 15lg] 1453 1914 2215 275s 
93g 11 8 7% 10 Sig 3g 


Holly Sugar Corp * ine sumeees) wma 
Homestake Mining 340 3911s/338 379 372 400 380. 385 385 409 1g 390 448 
Houdaille-Hershey class A....*| 31 36% 35 07g 33 | 3 40\4 37 8 4 39 4134] 39le 415, 40 42 
Class B * 834 Ylg 14l4 203g] 1934 23lg 53] 255g 303s 
Household Finance part pred. 59 53 56 6214 °s 6712) 6612 6612 70 «673 
Houston Oil of Texas 17% 15le2 ; 17\4 1653} 125g 14 debe: eel 
Voting trust cortithcaten....38 33g) 253 3 3 3 58 35g 31g si 4 #7 
Howe Sound Co 5 521g 5014 49 5314 5210 584 
5le 4lo 5 44 34, 4is 
1312 105g L1le 10lo} 7 9 I\illg 
12%, 1214 7 Glo 115g 147g 145g 16% 
37 27s 24 3 2lp Bil 
1714} 9% 16 2 5 2} 12: 5g «17% 145g 20l, 
2334] 167g 181» 2 2 241s 21lo 34ls 
100 57lo} 50 =3=54 2 y < o| 5: 55l4} 5: 52 56 
RR sec stock ctfs ser A___1000 10 7 85g 6 le 2 7 Yl4 A 8l4 13 
andian Refining 0 3g 2lo| 21g 23 5 214 : 25s 2lo 2% 3 
industrial Rayon Corp 33 | 3014 327g ‘ 31 26! : 2912 333 3g 30 341g 
Ingersoll-Rand *| 6 69lo| 65l2 7Olg] GOle 66 88 893, { Zlo 96 104 711210 121 
6% preferred ee eee ee a 130 130 nnaliine ts 
Inland Steel 50%g 554) 5lilg 4614 ‘B2le 65%g 83le 8734 “981s 108 
Inspiration Cons Copper 27g «37 Zin 3l4 o| 2% 3 ‘ 5 4\4 53, 71g 
Insuranshares Ctfs Inc 1} 41g 45g 4 43,4 5 3 6 : 6lg 65g s| 6 ; 65 
t interboro Rap Tran vy t c_.100) 12% 155, 834 144 12!g 1414 , 1814 23: 2278 
internat Rys of Cent Amer....*| 4 43. 23g 34 3g 2%, Big Zl 3lo 
Certificates *| 5 5 3lg Ble ° 3 3 43 Zio 9 . 
Preferred 1 15%4 1810} 16 1212 16le 7, 9 y 9%, 13 ‘ lll ’g 174 
2% #31 17g 2 2 2g) 2 17, 210 25, 
534 7 : 41g 5a 2 65 4°g 6s 5g} 644 115g 
a a 234 3% 4 3g} 25g Bag]: 4] 2% 8 2 33g 
Prior preferred 100} 33!2 42%) 3614 42 | 31 3619 33 3712) 28 4) 27l2 32 28 2lo 32\g 
Internat Business Machines... *|149!2 15334 15114 16112}15134 161 [15712 1751g/17114 1841» 1767s 1847s 177 17812 18210 
Internat Carriers, Ltd 1} Sig 65g) 4le 614 5g o| 4 5 414 5lp 514 6% 6 2 633 «8 
International Cement 2712 33 | 2614 2910 23 27331 25 30le 2853 327g] 2873 3173| 27 315g 367st 31 35le 
3714 437g] 383g 433, 8 351g 403g) 3814 4412] 371g 4614] 4414 5314] 507g 5614] 53 2 603g) 567g 6553] 5919 627 
135 13934)713714 14014/13914 14219/140 1451g/147 152 [14512 1481g/143 146 |140 14919/140 14514 15153/151 154 
214 27g] 1% 2Qlo} Alg 2 lig 2lg} 11g 23g] 184 Jy} 1%, Dsl 2 434) Ble Ble] le Ble} Big 41g 34, 4 


Internat Mercantile Marine 214 27%) 214 Big] 214 3 21g 234) 2% 3 17g Qty) 2 3 21g 3%) 3 553} 3lg Gle| Blo 5 4 5ly 
Internat Nickel of Canada_.._*| 2214 243g] 223, 2419] 223. 2433] 237g 2733] 27 2933] 271g 287g) 2614 283g] 275g 2910] 287g 3153] 29 31% 3lle 4034) 393, 47\4 
Preferred 100/12512 12512/125 12634)/12612 130 [12873130 [125 12912]/12419127 {1237 126 |1237g 127 [1257 12634)12414 126 [12512 13010/7126 132 

Int Paper & Power class A.... 233 3 1% =623g} «lig 17] Llo 18) lg 23g] 11g 1%) 13 1%) 17 2%) 2 27g] 212 3l4] 2lo 4 35g 5 
B 7 62% %® 3 — 2 i 4g (1 S “SS % ‘Bi %% Ils} Alg 184i Ilg 1%] lig B&i 2 Bile 
78 5g =. a. oer ie Ig 5g oo 5g Lig % = lg eo | 78 13g 23 
Preferred 1 933 61g 934) 412 74] 5lg 7 57g =Ol4] Tig 833) 7 91o} 95g 125g] 10lg 165g] 13% 18 137g 1812 287%, 
Internat Printing Ink 21le 22 2414] 221g 2410) 22 24 | 2llo 23%) 22 25%)725 27%) 26 283g} 25 30l4] 29 35%] 35le 40 423; 
Preferred 1 98 lo 99 101 9914 100%)101 105 |1031g 105 {104 10512/104 10653/1043,107 |104 108 {106 108 1/105 10815 107% 110 
*| 29 c 29 31 | 29 3234) 32% 3614] 3212 3410] 31144 36 2914 3134/7291g 301g] 2514 29 25lo 28 25 27 
44 4214 441s] 42109 46 443, 47 |745le 4612] 455g 4814) 4614 4814] 455g 47 45\4 48 4734 49 lo oh 49 
21le 17 =2253 18 2553] 1914 21 1712 18%} 16 221g] 18 22 19 231g] 19% 25 171g 2310] 171g 20 
70 69le 60l2 6844! 67%, 74lel 62 7O0l4} 62% 68 | 66l2 71le] 6412 70%| 70 73 68%, 78 ' 57 77 | 565s 64 


* No par value. a Optional sale. ¢ Cash sale. z Ex-dividend. y Ex-rights. + Companies reported in receivership. 
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Volume 142 Financial Chronicle 
1935—Continued. 
STOCKS February | March Apri May June July August | September | October | November | December 
Low High\|Low High|Low High\|Low High|Low High\|Low High|Low High|Low High|Low High|Low Htgh|Low High\|Low High 
Par\$ per share|$ rer share $ per share|$ per share|$ per share|$ per share per share|$ per share|$ per share|$ per share|$ per shar ra oe 
International Tel & Tel.......*| 853 97%} 7le Ol, 61g Sl4l 634 Dig] 753 10%) 91g 101o| 9% 1253] 953 11%! 8g Illy] 10% 13% 1 1 
Interstate Department Stores_*| 1012 12%) 10 12's) 9 12 Oig 11%] 87% 11 95g 10 91g 14 | 13 1619] 12% 1653] 13 14% 13% a 12% 15lg 
Preferred  pramanrmoeaet: 75 «84%... ~... re, & eye 1 75 | 70l2 73 | 73 841g) 81 90 | 86 88 |.... -..-- 74% 75lg =. 
intertype Corp...... waenccee-*| 61g 65s) 61g 7 | Glg 7%) Tie 101g} 95g 1114] 95g 1319] 11 12%] 101g 12%] 1014 131g] 1312 16 aa 14% 
Island Creek Coal eseececcoess 1) 34 36 | 31 3419] 301g 34 31 | 27 2919} 25 28 | 251g 2719] 25 2714] 261g 28 | Whig 27%) 24% 27 | 264 29 
Preferred ..........--- enne=2/110 LLL [11212115 [115 118 [119 12012/116 12019/113!2116 [110 110 {114 114 |j.... -..- 115 115 [113 113 ae 114 
Jewel Tea Inc.............--.*"| 54 5353 57 | 49 57 | 52 54 | S53le 59 | 55 60 | 58 5814 67 |258 60l4|] 54 584] 54 5912) 58!2 64 
Johns-Manville........... nogh 5733] 4614 55 | 381g 4634] 403g 48%] 45 44 537%] 52 655s] 607%, 68 7712] 71 8819] 85 9912] 8712 95le 
Preferred ..............-- 12112125 [120 122 |1171212412/120 123%4)1223,125 |1223,12419/124 12519|124 125% 12214 125 {124 12415 1221g 12614) 12214 12612 
Joliet & Chicago RR 7% g@td.100).... _... BED. | BBO ‘tac ce | cabhiibnad’ catilimeds adndibess | copiitedill welliank: cobelbane tanneensds dee eee “see seer 
Jones & l.aughiin Steel pref_100) 5612 73 | 6014 641c] 52 632 61 5514 60 | 58% 73%| 70 8214] 761g 8434] 7612 8414] 83% 93 | 7O0l2 +5 
Kansas City P & L iet pf ser B_*/.... .... 11555 115% 11514 11612/117 118 [1173g 118 {117144118 |118 118 |118 120 |.... ~.... 118 1181g/11812 120 118t2 130% 
Kansas City Southern Ry..100| 7 834; 6lg 33, Gls! 414 5 64) 5 Glel 5 643| 6 ~ 64 8 5ig 65s] 5% 10 Dig 14le 
Preferred ...........--.-- 100} 12%, 1319} 9 12 653 9 7lg 8 Qe} 8 104%] 814 101g] 91g 133g] 101g 12%] 8 1053] 9% 17 | 16% 22 
Kaufmann Dept Stores. ..$12.50 8  8lso} Zig 87%] 85g 10 | 10 105g] 10 121g] 101g 12 | 11 149] 14 167%] 15%, 1834) 1614 1914] 175g 2014) 17%4 10% 
Kayser (J) & Co........-.---- 15%, 16%} 16 19 | 165g 1714] 1612 191g] 1734 2053] 1714 1919] 18% 20 | 19 21%] 19 24 | 221g 28 | 25% 27%) 26 30 
Keith-Alvee-Orpheum pret. ibe pece  Sapelénes sere 34 34 | 38lg 381g) 49 S5le/.... ._.. 651g 651g 69 69 | 78 .76 | 70 901g) 80 85 | 80 80 
tKelly-Springfield Tire....... 5} 1t4 23) Lig 1% et | 3g 78 lg Ills! 1 14g} lg dei Atg Ulgien.. cn eefewee cnenfowne once] e ooo 
6% preferred... .......---- *| 7ig 1333) 8 1210] 63 9 6 S8lol 7 163%] 13 193g] 1814 20%) 16 22 |-... ...-]-... ~.--]---- ----]-=-- <=-- 
Kelsey-Hayes Wheel convclA.1| 6 712} 6 7 | 6 11 | 8% 13's] 13 15 | 13l2 19 | 171g 231g] 18% 2214] 205, 245s] 21 29%] 28 31t4] 25!2 29%4 
Cony class B........... w---1} 4 Alo} 33 334) Big 834) 75g 117%] 10%, 131} 115, 1 15 2114] 165g 193] 1814 2234] 19% 2719] 247%, 28t4] 23!2 25% 
Keivinator Co...........----- *| 161g 1814] 155g 181g] 145g 1714] 1412 167g] 1314 15%g| 12%, 14%] 12 141g] 1014 13% | 117% 145g] 1214 1414] 135g 151g] 1353 15% 
Kendall Co part pref series A..*| 90%, 95 | 9212 95 | 84 947%/ 86% 90 | 88 93 | 88 95 | 92 96 | 88 Q1lgi 89 907%) 90 9210} 91 94 8612 91 
Kennecott Copper.......----- *! 161g 183%] 151g 1712] 13% 163g] 15%, 1834] 173g 2114] 17 191g] 17 2034) 185g 24 | 223, 261g] 2273 267) 26%, 2912 +i 
Kimberly-Clark. ........-..-- *! 101g 11 | 101g 11 | 10  10%4| 105g 11%] 12 17 | 15 16 | 1612 19 | 17. 18 | 16 171} 17 19 | 19 21 | 18tg221 
Kinney (G R)....-..--------- *| 453 53) 4 £419) 3 41 3 Blgl Big 47%] 35g 4 | 35g 410] 334 433] Sig 384] 25, 353] Sig 4%, (Gig 
8% preferred_.........-.--- *| 33 38 | 28 3314 33 2812} 24 267%| 25 334] 27 3012] 285g 3733) 2712 354] 30 34 | 28 321e] 29 3912) 34 41 
Kresge (S 8) Co.........-.-.--- 10] 201g 217%} 2014 22 21 | 193, 215g] 201g 2410] 22 243.) 237% 253g) 251g 2W6lo| 255322714] 25 2733] 26ig 27%) 2412 27% 
7% preferred.........- ---100 10612 112 109 111 10814 11012]10312 113 [106 109 |107 10912)1091411112|110 111 {210914 111/10812111 1078; 109 10514 109 
Kresge Dept Stores........-..- 7 ee! ©: Bice eacitl 3 373| 4 4 2 3 210 3 Zig 34] 3 5 3 31g} 35g 6 5 Glo} Sig 6% 
8% oreterred_........-.-- 100| 42 45 | 47l2 56 | 5644 65 | 55 60 | 60 60 |...  ... 65 65 | 70 70|70 75 | 80 80 |--.--.-:---- 75 «675 
Kress (S H) & Co._...-...-..-.- *| 60 691c] 61 6314] 563g 614] 561g 601g 6473 60 63 | 59le 60 | 5912 6414] 6214 653g] 6312 79 76i2 os 75lg 76% 
Kroger Grocery & Baking... - *] 235g 2834] 2312 2612] 2314 24lo] 233g 2534) 221g 2W5to| 24144 29 | 28 3OlgizBOlg 32g) 27 31 | 25te 28 | 26 25% 27 
Laclede Gas..........------ 00; 20 21/15 20/12 16/412 #%18 | 17 204114 19415 2314) 21 27 | 181g 22 | 16 211g] 20 2 19 271g 
PESSETIEE 2. cncccccccccoss 100} 28 31 | 26ig 30 | 191% 26 | 20 2753} 26 30 | 27 281g) 27 40 | 41% 46 | 4012 44 | 35 4012] 36 40 | 40 45 
Lambert Co (The) ......--.--- *| 267 2812] 2634 2812] 26 2814] 24 2634] 25 277%s| 26 2810] 2214 265s| 221g 26 | 22 245g] 213g 237s] Zig 241e] 22 ZAb% 
Lane Bryant......-...------- | 8l2 9 63, S8iei 6 7 Sle Glo} 5 53g} 53, 534] 53g Glo 61g 8 7 Tal 6 8 7ig 853i 7i2 8 
Lee Rubber & Tire........----5) 1llg 127g] 1034 1212] 8i2 11le] Ble 105g] Gilg 1134) 10 117%] 984 115s] 912 11 9% 11 914 11 | 101g 13%] 11'!2 14! 
Lehigh Portland Cement...-- 50} 15 173%] 14 1514] 105g 133g] 13 1419} 14 15lo] 14 1471 14 15 | 12 14412 13 0% 1 121g 1533] 1414 161% 
Preferred ..........------ 100) 89%, 92 98 98 | 9812100 | 9853100 | 99 102 |100 101 {100 10014) 9912101 | 99% 10014 99%, 103 710612107 
Lehigh Valley RR Co......--50 Sig llle} 61g 10le} 5 75g) Gig 8 65g 814] Glo 853] 67% 833] 77 107%] Sle 10%] 7lo Qi4} Sig 10%) 8 10% 
Lehigh Valley Coal.........-.- 2ig 27s] 1% 2s} lle 2 lls 2 lle 2 lls 2 15g Qigi 2 3l4) 2ig 23%) 1% 2] Zig Big} 2a 3 
Preferred ..........------- S0 10 121g] Sig ll] 6ig 8%] 64 8 | 5ig 7%) 6g Syl 7 83, 1314] 95g 115g} 93% 12 | 11 15%) 1219 15i2 
Lehman Corp (The).........- *! 6912 74 | 691g 7434] 671g 7Ole| 673g 753g] 74 7914] 75 8010] 80 91%) 90 95 | 891g 9533] 87 9414] 9 9534} 8953 95l2 
Lehn & Fink Products Co..... 5] 1512 17!4° 1514 17g] 141g 161g 151g 1614] 1434 1534 143, 1614] 107% 153g 123g 13%] 11 12% 101g 13%] 123 131g! Illg 12% 
Libbey-Owens-Ford Glass... -- *| 281g 32% 22612 3012] 2112 27 4 215g 2734) 2334 297%) 2714 3lle] 29 38 |234 3814] 34 405g) 373g 4914] 4412 48%, 4353 47 
Libby McNeill & Libby......-- ~ PRE RRC TG eI i eae CERES fee Se OO 6le Tile 93, 8 9 Sig 103g] 87% 10 
Life Savers Corp-.-....-..------- 5] 2lig 23 | 2lig 23 | 21 22is| 2ig 24g] 217g 23i4] 21% 24 | 22 235g) 22%, 235g) 23 24 | 22% 25g] V4ig 295g) Wile Bly 
Liggett & Myers Tobacco-.---25 102 10712/103 105 | 9512105 | 9414 106%/106 112 [11012 113%)11314 11810'11712 120 |111 11412114 116 [111 7 11819 104 Ill 
Class B........- ececececes 25/102 10912/1037% 107 | 95le 10614] 9334 10734/105 113 [10834 1131c|10912 11819. 115 122 |112 11619|112% 116%4/112 119 {10412 113%, 
Preferred ...... woceee---- 10@)151!2 154 [15212156 |156l2 15712|15812 167 [160 16712/157 160 |159 160 |159 16412]1581g 1643/1581, 16114/160 16312)160 16412 
Lily Tulip Cup Corp........--*| 181g 1914] 17 187%] 167%, 1853] 17 1912] 167g 1812] 1612 181g] 17 18 | 173 1914] 16 18 | 15lg 181] 1753 23%) 191g 22% 
Lima tive Works......- *] 2014 24le] 1612 20%] 1312 16%] 16 18 | 16 1914] 175g 2010] 19 23 | 2034 233g] 207%, 2419] Zilog 247g) 225g 2753] 23!2 257% 
Link Belt Co...........------ *] 1714 2012] 1912 22 | 17ig 21 | 19le 2lle] 20 2514] 24 28io] 2612 34 | 28 34 | 337g 397%] B5le 43 | 4012 4273] 40 41% 
Liquid Carbonic........---.-- "1227 «=. 307g] 2514 30 | 241p 27% by 3012] 2734 317g} 29 325g] 3012 347%, 29 3312 so% 327g] 2934 357] 32%, 3633] 34!2 3712 
Loew’e, Inc..... we eceeese---e- *] 3llg 343g] 3llg 367s] 322 36lg 3914] 375g 4173} 38 4214] 3814 44lg 423, 4514] 403%, 50 | 48 55lg/ 50%, 547% 
Ng sg eccccce ecccccecece *110212 1045s|102 10412 103% 107 1088. 10815 106 106%4)105 108 |71037s 10712 10455 10512 105% 1071g/210512 10824|1057g 10653/ 10612 10712 
Loft, Inc......-...----------- “| Ig 1%) Aly ile 13g} 1 Ilo} 1lg 18) lg lol Llg Llof 114 Ile] 138 15g] Ile 2 2 25g 
Long Beli Lumber A..-------- | 153 23] 153 ie 114 1%] 1% 17%] Ilo 184) 114 15g] 18 184) 15g 24] 15g 13%, 21g] ig 3lg] 253 43% 
Loose-Wiles Biscuit Co...... 25) 341s 3412 3614] 33l2 354] 33 35 | 3312 35 | 34lg 4114] 3914 415g] 371g 41 | 3714 41 | 361g 39 | 38 407% 38%q 405, 
Ist preferred.........--.. 100/126 126 [12712129 [12712 12712|12614 130 112624130 [12612127 [12114 12619/12112 126 [1197122 |.... -.--]--.. ----]---- ---- 
5% ws Ne A Ce AE PRE CRP EE TIP TM OR ear TEE oR PT 1077g 10814] 10734 107%4|108 112 
Lorillard (P) Co....... penéen 10 213g] 193g 207%] 1812 20%] 18% 2114] 19% 2153) 20 22 | 20le 2435] 24 2514] 2414 261g] 23% 26 | 25, 261g] 2le 255, 
Preferred ...........----- tee 13012 13512}130 133 [126144133 [124 139 [13312140 |133 13912/1381214012|139 144%4/13412140 [135 139% 138 145 {145 71497% 
tLouisiana Oil.......-------- 1%} 1 gi % ILlgh % 1 lg llgi} If %] 868g Sg 7 lg 9g ly; 12 hy 
6%% preferred........... ido 1014 1419] 75g 1233] 7g Slo} 8% 13 | 8 lle} 419 87%] Glo 87%] 78 10%) 7 9 7 10%) 9 131g] 1 15 
Louisvilte le Gas & Elec ccccce- "] 121g 14lgi/z12lg 1314] 103g 1312] 131g 163] 1512 1714] 1614 19 | 17% 1919] 181g 23ig] 18%, lle] 181g 20%] 19% 22 | 20 21, 
Louisville & Nashville RR...100) 40 4719] 39 444) 34 40%) 34 41%) 38 41lo} 39 4510) 39 4212] 40 443) 4012 46%) 40 4614] 455g 621g] 56 64% 
Ludium Steel..........--.--- 1] 15lg 1814] 14tg 17ig] 12% 151g] 13 1619] 143g 17 | 141g 1719] 1634 231g} 2Oleg 24%) 22g 2W6le] 235g 2614] 23lq 25igiz2B 25Y 
aaa red...... o------ *| 9014 10112] 9912103 | 9978100 | 96 107 |1037g110 |104 110 {11012120 11615 12412)120 135 12786 132151127 130 ear - 130_ 
Pdeseqoesoesetocdesccooboingtshn causinéan casdincah  caabocs ' ccbiions coandin)gce (och ithe | 6dnalbbnd (oenibens é6neiien Sew 8 
MacAndrews & Forbes.......- 10; 40 43ig] 42i9 46 | 437, 4544) 43 45 | 40 43%) 40 423) 427, 4534) 417g 46 | 40 4210) 38 41 8 39%, 42 
6% preferred.........-..- 100 1132 1131 113 11612/11612 120 {11712121 [12612130 |2126 130 |1251212812/127 130 [12812129 |124 128 |125 127 {127 127% 
Mack Truck inc..... eccccccce *| 25lg 28g} 241g 267g] 20%, 2414] 207g 25 | 191g 2312] 1853 22 83, 2419] 2053 2419] 211g 2553] 2014 2534] 2lig 2653) 24%, 30% 
Macy (R H) Co Inc......-....-.. *| 381g 4414] 361g 40%) 311 37%| 301g 3714] 3412 41 | 37 437%| 41 4514] 4212 50 | 461g Slig] 47 551g] 52ig 5714] 45 55g 
Madison Square Garden vtc.-*| 5i2 6%) Gig Zig} 5% Gla] 6l2 Tle} 67% Zig] 653 7 853} Sig 10 | 9 105g] S8lg 914; 8% 101g} 91g Il 
Magma Copper..........---- 10/ 185g 2214] 1912 21lg 2214] 2214 3014) 287 29 3253| 31 347%] 3llo 35 | 333g 36ig] 331g 37 | 33 3512 37% 
Mahoning Coal RR Co.......-50) 2... Cope cee ee tee ig Ge RS PE ae Ge Trae ae oe (ee ee ee ee ne 
Mallinson (H R) Co.. coco 1% 2 1% 2 1 1 7, «lg lig y 1 OR pete SRE Gee g er a 5) 
7% preferred..........--- Dom Se Some Ge lee FT 16 Fie 28.5 Fee tees 6 6G GE Biicoe i ccddicoentccimlicecs sccclenan, anaueeee aaes 
? Manati Sugar..... ecccccce 100; lig 2 7g 15gl 7% 18i Ate 1% Ay Ql Alg 14! 1 1 lig lg! [lg 18] 1% 1g! 1 lig} Ig 1% 
7% preterred.........--.- 100, 4 61g] 412 64, 4% Sie} 5 64, 54 10 | 6g 8ly, 453 Gls] Slo 7 , 5% 7 | Sle 8, 6 Tigi Gle Bly 
Mandel Bros-.-.......-....--- - Pilivene dana 44 4%) 3 333) 3 3ig] 3a 33} 3ig 5le} Sle 65g) 48, 5Slel 41g 7 65g 1014] 8% 124 
t Manhattan Ry Co7% gtd..100) 32 36 | 34lg 36lg/_... --_- 29 33 | 29 324) 32 324) 33 37 | 35 52 | 48 64le} 58 661g) 55 66 | 56le 59 
Modified 5% gtd.......... 100) 1712 217%] 1814 22 | 134 19 | 14tg 17%] 16 1919] 161g 187] 1714 203g] 195g 2733] 23% 30 | 22 271g] 21% 27%) 201g 23lg 
Manhattan Shirt...........- 1l 13%) 11 121g] 10 11%) 10 AIL | 11 Ale] 1214 12%] 1212 15 | 128, 1434) 137% 14%] 121g 151g] 1414 1919] 1712 191e 
Maracaibo Oil Exploration....1) lig 1%} 1 133} 1 1 1 15s} 1g 3 llp 233} Ile 2 llp ig} Ile 1%) lg 184) 15g 28) lg 
Marancha Corp............--- 5} 5 Slo} 4% 5lyi 4l2 5 4lo 5 4ig 47 te eB Bi. Bad Bin Cieicnce cocelecns ponnivte. osne 
Marine Midland..-.........-- 5} 6 653 57% 633) 533 Gls} 544 6 | 5g Gls] 5lo 6 | 5% Sl4l 7% 8ile] 733 8ilgi 7 812} 83g Ole] 8% 97% 
Market Street Ry Co........ 100; ig Lig ee Ip & lp iIgf 3 &) % = Ilg lo tI) & 1 1 7g lp 1%) Ilg 17%. 
Preferred _..............- or Cn & Eines ‘sestienh Kenciibne bebe 4lp 4lo] 27% 4 Set: @. Bix ou Shel 25g 3 | 2le 284) 2% 653i 6% 10 
Prior preferred _.... ~-----100/ 373 7 | 4l2 Glo} 3% 4] 5 & | 4% 6%! 6 10%] 81g 1012} 8lg 91e} 8 $933] Sle 10le} 9 17 | 16 23% 
2nd preferred...........- 100) lig 2) 1% 2 See lig Itg} lg Llgi 11g lg} 183 17%) 13g 13g) 13 Ilgi 18 184) 13 25g) 2lg 37%. 
Marlin-Rockwell Corp (Del) ..-1 2214 2553] 2212 2419} 20 22 24ig} 2Zieg Wig] 2414 BOle] 285g 33 | 29%, 333g) 30 3512} 32 4012] 36%, 4234) 38%, 451, 
Marshall Field & Co........-- Sig 1ll4) 753 953} 6% 77%) 6% 84) 7 8%] 73 Gig} Sig Dlg} 87% lig) 93g lig] 87% 1213 121g 1414] 1012 14 
Mertin Parry Corp..........-- . 7% «6Olg) 773 9 | G6 Syl 6Gle 7] Sa Tal 4 6 | 5 7d] Sle 7g} Sle 6 | 453 Sig] Gig Sagi Tle 11 
Mathieson Alkali Works....-.. *| 2753 32 | 261g 23%, 271 2714 307s] 28 30%) 2953 32 91g 301s] 293g 33%] 301g 333g] 3114 337%] 291g 32Ize 
7% preferred..........--- 100/136 143 [14412148 [14512148 [148 150 [.... --.-. 14612148 [148 148 [148 150 [14634148 |147%154 [151 156 [14712150 
May Department Stores... .-..- 10) 4114 44 | 39%, 44 | 357% 4114] 3614 4134] 401g 443) 4053 4410] 413, 4634] 4612 5219] 51 495g 5414] 53 57%) 52 55% 
Maytag Co (The)............- *| 5lg 653) 553 7 Gilg 7igi 63, 7 653 873] 73g Slo} 714 12lg] lllg 1434] 11% 14%] 127% 153% 15 20 | 15le 1712 
Preferred with warrants....*/ 33 3653] 35 3912] 377 43 | 401g 4219] 391g 4312] 4210 46 | 457g 50lo] 48 503%) 47% 49 <0 53%, os 50 
$3 preferred ex-warrants....*| 32l2 35 | 34 37 | 361g 4219} 41 41 | 40 4119] 4214, 4410] 4212 46 | 49 4712 24853] 55 50 491, 
$6 Ist preferred..........-.- *| 8412 91 | 90 92 | 89 90 [2887 9012] 93 97%) 953,103 | 97%, 10112} 983,102 |100 10112)100 103 100% 102 102 103 
Le RATTLES aS *| 2812 32 | 2812 32 | 28 317%] 2914 31 | 2914 33%] 32 351e] 3212 3514] 29 5 | 301g 32 | 30% 351g) 325g 3412] 3llg 341. 
t McCrory Stores A..........- *| 9% 13 9 113} 71g 10 714 10%) 9 113) 9 1010} 7le 98) 8l2 13 | 10 12l4] 10% 14 | 1llq 143] 13 14% 
Class B..............-.---- *| Qlg 12's 8 10%) 7 Ql Glg Digi Sle 1019] 83 10 73g 93g] 83g 1210} 97g lle} 10% 13%] 113g 14 | 12% 14% 
6% preferred_._.......-.-.. 100; 59 69 | 5714 66 | 63le 67 | 60 65 | 65 76 | 70 74ils| 751g 8412} 82 91 f-.-. ---- 85 100 | 9812104 |105l2 1111>- 
McGraw-Hill Publishing Co...*| 812 8%) 8l2g S8le} 7y 8 Sig 87s] Sig S8lol 8 8l4] 73% Digi Olg 14 | 12 13le] 12tg 151g} 147g 1634] 15g 19% 
McIntyre Porcupine Mines....5| 3653 43 | 3814 4419} 42 4553) 41 4 44731 40 4314/2373, 4119] 347g 39 | 37 403/734lg 3712] 333, 4014] 3712 417, 
McKeesport Tin Plate........- *| 90le 97 | Dlig 99 | 941410014] 97 105 [10112116 |1093,116i9/113 123 |118 122 {118 12719)1184126 |124 131 {119 126 
McKesson & Robbins_......-.- 5} 7lg 87%s| 7 8le} 6% 8 6144 733] 5% Tis} 6 6731 6 6%) 6 77g] 633 8%) 67% 9 7% 1014 1034 
gear pref coctes Duadtiedaaee 50 37 42%] 3914 4412} 391g 45 | 3514 4119] 32 36% | 321g 3714] 3412 3834] 34%, 42 | 367% 451g) 3914 533g] 49 542 oon oats 
Gee Mees ebaceseSscoonsecd Bees  Sadbetecos é6dénbbeoas  ecundlbeccs  schinion’  sesdlnnde . bssnlblione { debebnad (Gch closien Biiene “andes jean 8 
McLellan Stores..........---- 1} 12 158] 121g 1414] Yq 1314] S8lg 105g] 95g 1219} 97g 1314] 113g 1314] 12 14 | 1114 133] 101g 1434] 127% 1453] 12%, 14le 
PeCCNTOS cacccccccceecess 100; 88 90 | 881g 8914] 851g 89lgi.... -... 871g 9314] 93 Q94lo] 93%, 9934] 993,110 | 99 10319/103 112 [111 11219/113 1155, 
I nn 8 re ke ag OER 17 SO 88 ip ee a a A a ae Be Se arg re oF tiie Ama ae. dilintibelen smiled ll 14% 
POO, cab ccccasadddbliibes , TARE SSO: ST AEE TR EGE, OE SS ORE TTR CME ae RR HP ie ee OR Lee ..--| 971g 9712 
Melville Shoe Corp.........--- *| 41 437| 42 4534) 42 4419) 437, 4612] 447g 4814] 445, 53 | 5312 56531 55  601le] 53l2 58%) 53 61le] 617g 654] 61 64 4 
Mengel Co............------- 1} 4 S53} 3% 5 | 3 3%} 38g 44) 3lg 44) 3 353 3 419} 3% 57g] 458 5%) 5 S8l4l 7 83) 7 Big. 
Preferred ........-.--.--- 100) 28 3812] 28 3353) 20% 31 | 251g 30 | 23 39 | 2584 2819} 25%, 3612] 31 4114) 37 42 | 37l2 6034) 511g 6014] 5512 5914 
Merch & Miners Transp Co....-/.... -... 23 2512] 221g 25 | 22 25%] 24% 27 | 26 2714] 25 253g] 22 24%) 23lg 2414] 2512 30 | 27l2 30 | 32 38le 
Mesta Machine Co...........- 241g 2773] 251g 301g) 273g 32 | 2778 31 | 281g 31 | 28 31%] 30 3533] 263%, 35 | 32%, 3584] 323g 391g] 3712 4133] 37 425 
Metro-Goldwyn Pictures pref 27] 28 284) 27144 28 | 27 28 | 271g 28ig] 271g 278i BV7%g V7lof cee cheek cece hec ee ccceleenn eeccloons eecclecee cone 
Miami Copper..............-- 5} 3 353) 25g Bly] 2lg 3lgi 27% 41g) 33g 43) Sig 3%) 3 38 3ig 553] 478 Gls} 5 6%) Sig 6 Sig 6 lg 
Mid-Continental Petroleum. .1¢ 11 127g] 103, 123) lg 1114} 101g 121g] 1llg 137g] 111g 127] 10 1219] 103 11531 10 10%] 9% 214%] 14 17 | 152 20! 
Midland Steel Products_.....- 111g 137%] 1014 131g] 814 11%] 85g 1233; 10 117%} 934 16 | 15%4 191g] 16 197g] 191g 24%] 1912 24 | 21 247s] 20%, 2314 
ist preferred............. ido 62 70 | 6lig 65 | 60lg 64 | 61 871g] 87% 95 | 9312102 |1001211210/109 115 {110 115 {110 1161g/10914 1147g/11012 113 
SEepernnener eee ae Gn ae eee Bee... Cl cne entitbonh caktlnbes taamkad bcuhelicss : odhuslitincs sae. Te bE, QB A a ees wee 
Minneap-Honeywell Reg Co...* 62 72%| 67 8334) 81 89 981g 98 105 10112710353} “9612 103121100 128 |2126 14714/140 150 
6% preferred series A-......-. *1105 105 {106 106 [106% 110 |106%10814/108 110 |108 711114)108 10914/108 109 [10712 10834/10612109 |10634108 [108 1087. 
ew 8 a ak SR, < EE e Se  e RT Pa te EA lle 
* No par value. a Optional sale. ¢ Cash sale. z Ex-dividend. y Ex-rights. ~ Companies reported in receivership. 
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STOCKS January | February | March Apru May June August | September | October 
Low High|Low High|Low High|Low High|Low High|Low High at a HighiLow HighiLow High 


Par\$ per share|$ per share|$ per share|$ per share dh weg + Seer oF ena om ena share 
53%) 41g 5g} 3% 484) 414 5, 1 5 37% 64%) 4 5%; 41g 5ilg 4 
B4lg 417s] 33lg 4014) 31 361g) 351g 42 soit 554) 45l2 571s 50lg 55 | 51% 61 
t Minneapolis & St Louis...100 ly 3g 1 3g 1 r, \4 I 3g . 4 
2lo 


Minn St Paul & S S Marie...100/ 1 
Preferred 100) 2 2 3%) 2lp 4 s 3 
2 24 63 17% 



































Leased line certificates...100 Ze 3g 3% «(1 

11% 127% lll 
5 55s) 25g Zig 3 3% 
1012 Tle s 
2 l llg 





ri. Kansas-Texas nee’ 


Conv preferred 2lo 24 
18ig; 16 


333 
Mohawk Carpet Mills 14lp 10% 


Monsanto Chemical Co 5514 76019] 5614 

ssomtqomers Ward & Co..... ae” 241g 285s) 21% 

Morrell (J) & Co ° 61 66 | 60 

Morris & Essex RR Co 

Mother Lode Coalition 

Motor Products 
When issued 





$7 conv preferred 

Munsingwear........ 

Murray Corp of America 

Myers (F E) & Bros 

Nash Motors Co 

Nash Chatt & St Louis 

Nattonal A 1} 55s 

National Aviation Corp 8l4 

t Nat'l Beilas Hess 7% pref..100| 2%3 6% Pg Sots 

National Biscuit.... 10 2755 3014 a 297g 3% 2 “2214 2714] 241g 27 | 24 285g 3312] 277g 3253] 27 lo] 293g 35% 2 36%] 313, 351, 
146 1427, 150 {148 151 {145 1480 148 149 |1504 152 1 1497 15219] 15219 158i, 


7% preferred.............- 19@|142 145\4 
National Cash Register 155g 18%) 15 17% 137g 1614] 13% 157) 1353 18g] 165g 18%) 161g 1819] 16ig 187 185g 22 ; 1 1 
National Dairy Products Corp.*| 157 151g 17\g 17 | 131g 15 54) 15 17 | 161g 1719) 14% 1615 15g 1719] 1 15% 18%, i713 197 th sai 
7% preferred class A 100 1081, 10812 10812 110129}108 10919)/10814 112 [10912 11314}108 110% 
7% preferred class B 1 10612 108 {7106 108 {108 108 10712 108 
z National Dept Stores 5g 45g 8 18%, 27%) 2ig 253) 2 31g 5g Zig 3lg 
Ist preferred 20 25%) 20 221g 2812] 2314 2644) 211g 3115 291g 33%] 291g 33% 
2 4%, 283. 25%; 27%| 255, 29%| 28!5 31%| 27% 337 28% 3419 30 324 
Nat'l Enameling & Stamping..*| 2714 2814; 2 274 sg) 21 2614 3O0lg 321g] 24 3214] 251g 2933) 27 29ig 299 | 28 2 
National Lead 100/145 168l2 166 17514)170 17514/170 175 |181 185 {175 1821g!179 190 150% 205 {197 206 
00 180 155 15712 1601g/2158121621g 15814 16114/162 162 §15912161 [159 1601g'156121601g/160 161 ‘159 161 
100) 12153 12419, 12212 125 131 136 {132% 136 137 14019;)140 140 {137 140 13312 13812 138 140 
National Power & Light 753) 5 27 734 933) 77% 9% 9 91g 115g) Sig 10%) 953 1153) O53 10% 
Nat Rys of Mexico Ist pref...100; 1 1 2 53 1 7g 1 53 34 & ll 
2nd preferred....... ee ee ee | 14 % Ig ly 3g 34 
Nationa! Steel 4614 5O0lg) 43% 50 | 40% 953] 4512 5033; 48 2} 62 68%) 6412 7414 833, 
National Supply of Delaware.25| 12 453; 1 1314 16 207%/ 1612 19 1819 197% 
Preferred 100} 41 7 38 551g 68 7733] 6612 70 72 
9 9%, 11 9 lltyi 8% 101, 
: 103g lls} 93% 1014] 9% 11% 
2433 4 2714 he 2712 30%, 41% 
Newberry Co (J J) 431g 2 47 652 | 47 5lig 53l, 5g 60 | 59%, 58 61 | 55le 58 581, ly 
7% preferred..........- ..100)109 iit 110 112 {112 113% 110 112!2 11212 11519/115 115% 11314 11453/112 114% 110% 117 
5 5; 4 7 7 35g 7 8 5 5le 51g 9 Ill, 


Sioa indy ~~ Bie  6lg 8 5% : 433 63, 553 67, 7 
ewport Industries Inc....... 2 8 5% «67 61 81 Sig 107 
N Y Air Brake ae 2814] 23% 2612] 18l2 241g 20% 2614 23%, 27 a] 25 30 33° 36 4 
N Y Central. . ° 21%; L4lg 201g} 1214 16lg] 13lg 17% 15%, 17%) 15lg 1812 1953 253 19%, 2213 
N Y Chicago & St Louis....100@} 912 13 83, 10%) 6 Qlo} 73, 7% 8%) Tle Ga 117%, 7 107 
Eretersed series A_.......100] 1853 25 | 12% 21%] 97 155s] 10% 184 13 19 231g 143, gs} 20%, 
N ¥ Doc 3lg 2 214 2\4 3 3 54 : o%s 31g 
9 oe PF erred 100} 7% 8 6lg Tigi 4 Gig} 5 Ble 4% 6 6 Sig} 7le lll, 1012 1253} 91g 1 
& — RR Co........$0)119!2 122 [11912120 {112 118 128 135 {130 136 125 127 
10% non-cum pref....... --50 ay enaige 
tN Y {nvestors, Inc . %3 86g 8 lp lly 
N Y¥ Lackawanna & Westera 100 eee coccleess cosclecce cose ee SSN 
IN Y NH & Hartford.......100| 6% 8l2 "25 844i 3% 4%) 4 8 3 
Conv preferred... .........100 6 121g) 6% 67 
N Y¥ Ontario & Western.....100) 5 6 35g 5g 
N Y Railways preferved.......* 
Preferred stamped | 
N Y Sbipbuilding...........-.1 1053, 7% 
7% preferred -100|} 80 2 751s] 70 
N Y Steam 6% preferred 80 77 | 70 
7% 1st preferred 9014 92 | 90 9 
Noranda Mines Ltd 3214 364g) 3414 403 3614 
t Norfolk Southern % «tI 78 1 13 
Norfolk & Western 165 174 1158 165 [161 169 '1661¢175 |169%, 17619'17612 18614 18514, 193 |187 19612 1931 200 2 
Preferred 0.99 101 agen th oe 10112 — 105%,,104 10614)10612 108 ,10514 10714 10312 105 {105 106 . 105 tes 105 to 
North American *| 12 101g 13 12 | 11% 15tg} 13!g 1614) 14% 184 18 %/ 18 23%, 27% 
6% preferred 3753 352 401 483, 4914 50 52% 55 
North American Aviation.....1] 74 21g 3%) 2 27g] 2 34g} 3 35g 0 4.3 3%, 433) 37, 633] 553 73 
North American Edison pref..*| 57 5812 6412 8219 83 95 98% 
North German Lloyd 0 Ce 101g 
Northern Central 8615 92 95 95 
Northern Pacific 1714 2034 21% 25% 
Northwestern Telegraph 38 40 44 51 Z53le 
Norwalk Tire & Rubber | 2 2 lig] 13 3g 2 lig Ql 
Preferred 2219 2 201g 2615 
Ohio Oil Co (The) 10% 144 
ee Farm Equipment 




































































Omnibus erp (The) ytc 

Preferred 
Oppenheim Coliias & Co 6 2 ° 4 
Otis Elevator 4 15 Og 2} 13% 20 67g 195, 2 85g 211 2] 1953 241, 
6% preferred 106%, 110 122 12 123 125 |123l, 12415 1201g 12319/121 1241» 
| 5 5lg 65g 1 1Olg 17l9} 15 17 12%, 16%) 147g 175: 


Prior preferred 3212 3984 31 3 66 84le 76 841s] 7712 85%, 
49 2 525g 54 


Outlet Co . 38 38 % 50 
PR i seg, me oie 2s ) os" as 115le 1151s 

wens- nois Glass 93% 991 3 1 
Pacific Amer Fisheries Inc....5 14 , 171g 141g 163g} nas T7% M4 : 1 
Pacific Coast Co 10 2 23g 2 2 1% 3ly] 2g 

Ist preferred 4 8 4 5 53, «=584) 9438 4% 753} 61g 

2nd preferred 2 2 2} 2 2 3 s 4 4j 2!lg 2% 2 34 3%) 3 
Pacific Gas & Electric 131g 7167 237g 28%, a8 3053] 291g 
Pacific Lighting Corp 19 23le 38%, 44lo 44 51 56 | 50l, 

* 125g 15 | 131g 12 135g] 12lg 15lg] 13leg 163, 177g} 16 1833] 14% 


Pacific Mills 
Pacific Telep & Teleg Co_...100} 70 2i4] 71llg 72%) 72 78 | 7812 91 90144 97 | 95 104 |102 112 {110 112 |109% 1157g/1103g 115 [114 121 
Preferred 10 11934 12019} 120%, 127 126 13412/132 13419/13312g 1343/1385 138 |1353%,138 [1364138 |141l, 142!» 
*| 7 8 71 83 7% «= Qa 7 9 6% 8 8 I11%/ 9 10%] 87%, 914 108 9 14 
4 5 41g 5igi 41g 5lo| 4% 2| 64 61g 


Pan-American Petrol & Trans _5 1 1 1 
Panhandle Prod & Refg * %] 53 7] 8g 8g ee Ts eee 1 
8% preferred 1 8 17 
Paraffine Co Inc 
Paramount Pictures Inc 
6% ist preferred 
r 6% 2d preferred 0 
t Paramount Publix ctfs dep _10 8 3g 35g 5g 5g 
Park & Tilford inc 1} 16 l 3 171s 
Park Utah Cons Mines 1 4lp 
Parmelee Transportation lly 
Pathe Exchange 2 4 8 | i 2 4 r 2 ly 
$4 preferred class A 1214 123 
Pathe Film Corp sane 634 


* No par value. a Optional sale. ¢ Cash sale. z Ex-dividend. y Ex-rights. t Companies reported in receivership. 
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1935—Continued. se 
STOCKS January | February | March Apru May June July August | September | October | November | December 
Low HighiLow High\Low High|Low HighiLow High\Low High\lLow High\|Low High|Low High|Low High|Low High\Low High 
Par\$ per share|$ per share|$ share|$ per share|$ per share|$ per share|$ per share|$ per share © per charel® per charel’ oer 8 share|$ per share 
Patino Mines & Ent Cons_.... *| 101g 1219] 8g 10% Bis 1ll4] 97% 1119] 10% 15 | 1253 147 12% 14lg 1255 147] 12% 15 | 12% 145s 1212 re 124 14% 
Peerless Corp...............- 3} 114 15g] Ilg 13g] Lig Ale) tg tg) 1 133) 7% Iti %& 21 7% \\lgi % Illgi % 1% 1%; Ilg 1s 
Penick & Ford... ss thetialiinddic nine Aitken teil *| 6473 70 | 64lc 68731 66 69 | 67 76 | 71lg 7619] 74 80 | 75 81 | 70 75lq] 69 744) 67% 71 67% 7414] 661g 72 
Penney (J GC) Co..........-.-- *| 6814 74 | 643g 71 | 62lg 67%) 5714 66 | 631g 72l4] G5lg 761g} 74 80%) 77 81%) 80 84%) 78lg 83 | 79lg 84%) 77 SAlg 
BOGGIINES cbodntboiadecie ~100/108 109 [10912 10912}1077g 110 [10712 10812] 10712 10812/71034g108 | 1031g 10312) 10312 1031g).... ~.--|---. «---|---- ---- “<= s=-< 
Pennsylvania Coal & Coke...10| 212 2%| 34 31s) 24 3 3 4le| 3 49) 3 4 33g 4g] = 4lg Gp 44 6 43, 57g) 4ig 5% 
Penn-Dixie Cement........... *| 4 Sip} 3% 453) 3 37| 33, 414) 3% 4%] 3lg 4 35g igi Big Ale 3g 44) 3% 5 4 5 
7% preferred series A... . 100] 1812 2512] 20 2319} 18 20%) 18 22 | 21 2719] 22 23%) 22 24 | 21 27% 19 2414 + 30%} 26 29l4 
Pennsylvania RR Co......... 50} 2llg 253s] 19% 24 | 1714 2053] 18 2179] 2Olg 223g) 2Olg 237%] 22% 27 | 26 20%4 24%, 2833| 27 307%] 2953 321g 
Peoples Drug Stores Inc.....- *| 3012 363s) 30 34 3319 3910] 36 3953] 317g 361p] 311g 36 | 32g 33%] 32 361g 31% 353) 31% 34igi 31 33 
Preferred _..............- 100) 110%, 11119/11119 112 |112t, 116% 113 1141g/113 116 {111 113 |114 et 115 116% 1084g 1127g}111 113 {115 116! 
Peoples Gas mang ody agape >: 201g 237s! 18 2158] 173% 221s) 21 2419} 22 3319] 293, 347%) 31% 4 3612 4319] 36 34 41%) 35lg 4143] 37% 431g 
Peoria & Eastern Ry Co...-.- 100} 2% 3 Zig Qig} 2ig 2g Zig Biel Big Bigi.... .... 23g rf ATS OE 23g 233) 2% 4 3 4 
Pere Marquette Ry........- 100} 15 1853} 12 15 94 12 |12 14 | 12 1219] 12 1319] 10tg 14%] 1419 17% 171g 25 | 23 34lg] 25lg 33g 
Prior preferred_.........- 100} 27 32 | 23 27%] 1619 21 | 22 2519] 22 25 | 22 227i} Vlig 297%] 28y 31% 36 52 | 46le 62%| 58l4 64% 
DOGGIE accoantoseobedad 100; 19 2419} 18 21 13 165s] 17 17 1712 20 18 21 1712 22 21 24 2819 4019) 3514 53 | 4914 54 
. . = eee *| 17 #219 18%, 19331 17 17 175g 18 14i4 18l4] 15 168%} 14% 16%] 14 15le 131g 1433] 13%, 167g] 15%, 16 
Petroleum Corp.............. 5} 8g 933} 8 87%] 75g Sigil 7% 10lg] Dlg 1153] 9% 101293 9 10 914 105, 914 11 | 1053 117%} Ll 14 
Pfeiffer Brewing Co_.......-- Tinaisin- ctitialinake- acsiiivenis mainanaiih aabiibeiite ndtielnagn. agueadiin. aiiinanen anne 11 143] 13% 161g} 15% 19% 
Phelps Dodge__...........-.. 25] 13% 161g] 14 1614] 12% 1519] 135g 1853] 17 20%] 15% 18 | 16 19%] 18 22l, 221g 261g] 24 2653) 24 28lg 
gy yr: a ih pref._.... 50| 26 2814] 23 28 | 2319 28 | 27 351g] 32% 36 | 347% 3819] 38lg 45 | 38%q 44 397 43 45lg/ 421g 45 
Fo et SEIS *| 48 48 [23953 3953) 3812 43 | 44 60 | 58 60 | 58%, 6514] 671g 70 | 70 76lg 1 74 | 74 854) 79 81 
t Phila F Rapid Transit_....... 501 3 4 i a ae PF eee 2 2 Zig 1 1% 62g 15g 1%) 2ig 4%) 3 Sly 
7% preferred___........... 50} 6 6 5 5 3% 4ig) 41g Sigi-... ---- 433] 3lg 37% 5le 3% 4l4; 3% 10 678 
Phila KR Reading Coal & iron..*| 3% 47%] 2i, 4 1% 3 2 21p} 2 23g 17% 2l4) 17 23g) 2g 33g 2% 2%) 2g 3%} Zig Sig 
Philip Morris & Co Ltd Inc...10} 417g 46%) 38 42 | 3514 39%) 3714 4533) 41 453g) 421g 531g) 4614 52ip] 4614 51ly 46 6412} 5914 T6853 
Phillips-Jones Corp..........- *} 11 11 8 9 5lg 7 61g 6le| 6 s ee | ia 814 104) 9 714 8%) Sig 12%) 12 14% 
Preferred _............... 100} 60 68 | 60 6014) 5412 60 | 531g 63 j---. -~---. 57 57 |60 68 | 68 76 75lgiz7414 80 80 | 80 
Phillips Petroleum........... *| 1414 16 | 14le 157g] 13%, 157] 155g 1914)z191g 23 | 191g 22%) 1912 22 | 203g 293% 2714 331g 3753 
Phoenix Hosiery_............-. 5| 5le 6 473 54) 3 444) 3% 44) 5 5 5 5ig} 43g G6lol 6 8lp 71g Qlg} Sly Qlgi 9 10% 
DORN kb ctobudiiinnoass 100} 55 55 | 55 257 |... ...- 68 69 | 68 68 | 60 60 | 50 56 |58 70 | 73 77 + =781g| 7212 78 
t Pierce Arrow Motor Car Co..5 7g «(1% % =6lls Fi 7g fe —_ncce coccleces coccléces cocclices beacslsoes Soccieang caaelenss” 4a0nneees -<-- 
Pierce Oil Corp.............- 25 | a. a, ee. re, ee, ee en | 1p ee ee ee ee ee | 
8% preferred_._.......... 100} 553 6 | 47% 5g) Sle 4%) 3% Gig) 33 5tgl Big 3%) 23 41o) Sig 4% 333 4, 4 8S | 6lg 7% 
Pierce Petroleum............. * 73 lAlg} 7% 1 % «(1 % #1 % ligh 8) 6% OSG OM 1 5s yi %pilg] Alg 1% 
Pillsbury Flour Mills.......... *| 31%, 331g] 315g 3314] 3llg 33 | 31 34g} 34 35 | 33 35 | 335g 35%) 327% 34% 347g 3712} 35 38 | 35 36% 
Pirelli Co of Italy A..........-.-. 75 761s] 75lg 76le].... .... oe . ae a Cae -C Ce). a Eee. coe Ge GOleece cocciseccen asnclvecs. acca cece case 
eee Ge Gs ae re eee es Vea eee SED. Tacos enadleces cadclséed wensleséed cedalddad cabdloéed wale BIGle LIGlaiaccce cocdlocce ceccloess S005 oor «oce 
Pittsburgh Coal (of Pa)....- 100; 8g lg} 8% 1012} 7 8 773 912) 7g 83%] Tle 8 7 Qlgi 8lg 127 9 10%) Sig 11%) 9 Ih 
6% preferred__............ 100; 30 32 32 42 132 32 | 29l¢ 32 29 3134] 2614 3253] 28le 35 | 35 361g 3734] 3514 4014] 34le 38% 
Pitts Ft W & Chicago pref...100)173 173 {172 172 |... .. ceccteuee eure 176 178 {175 175 |177 177 {|179 180 175 175 1175 176 |175 176% 
Pittsburgh Screw & Bolt... - *| 67% 9 6144 Sig) 5le 7 6ig 7g) 57% Tigi 53 63) Gilg Tigi 64 7 7 6%, S84) 7le 10 
Pittsburgh Steel preferred..100| 2512 35 | 27 32 | 22ig 261g] 22ig 27 | 23 28 | 24%, 267%! 2419 49 | 39 45 5g 55 93g] 42 
Pitts Terminal Coal........ 100; 2ig 2igi.... .... 1 113] SS ETS Hae SSS ge A ae» 1 es ie Oe (Be | leases anne 1% 
6% preferred__........... 100° 14% 143%) 15 15 12 15 1014 14 ll 12 10% 12 101g 12 1219 15 12 14%4' 14 154 
Pittsburgh United..........- 25, 153 2Is| 153 23g, lg 18%) 153 1%, 1 2 llp Ilg; 13g 3g} 2% Fig 2% 3l4; 2% 3i¢g 
Cony preferred_.........-. 100; 32 371s} 27s 25 2719] 2412 30 | 28 32le] 2812 | 291g 48 501g 5512} 536 
Pittsburgh & West Virginia_100/_... ... /-... Jee ieLee Cette Cee 67g 10%) 9 11 | 11 17% 12 164) 13 25 
eee Deen Gs Bee PUEE. BEiéaes ceanleccs etemnlbnce Gencldbes wecibcoe sbankbbed ‘Ganmbeed eared Gaadiees acd’ sees alee. 2 
Pittston Co BrGcecéibeanuine 2 Zigi Ile 17%) 1 lig} llg 13) Ilg' 1 1 llg} Allg Illg) 13g 23, 13, 2ig! 1 214 
Plymouth Oil_.........-..... 5, 75s 88 Glo Sig] 73g Llly] 85g 1153] Slg 934) 87g Digi 85g 10le 1034; 101g 1214 
Poor & Co class B_..........<. *| Qlg Llis} Tig 955i Gilg 63g 833i 7ig Sl4i 7 Sly; Jig O73] 7% 10lg 7ig 101g} 95g 12% 
Porto Rican-Amer Tob cl A....*| 3 41g} 2 3g] 15g igi 2 3 3l4 4 4 Zig Big 3 453; 414 5% 
EE ee eee 7; lly” Ile ly ly 5g 34 5g lly «(1 lle 7% «#21 34 7g 7g, 13, 3% lle} lly Qig 
tPostal Teleg & Cable pref..100 13% 1653] Illg 15 Sig 124) 6lg 12's) 6 83g} 43g 73%) 43, 57s) Sig 10% 6 933} 8 I\lilg 
+ Pressed Steel Car_.......... 2 Sig} 1% 2%) Alg 1%) I 2 53 2 lig 1%] 13 2 15g 2iai 1% yj lg 23) 1% 4 
» | aaa jee 101g 17 9 15 6%, 10 63, Qe} Gilg 1143] Qe 14s 12%, 147s} 11 153, 1319} 1014 141tg) 12% 197% 
Procter & Gamble............ *| 423, 4573 45 4914] 45 495s] 4553 49 | 4814 50 | 48 507%s| 49 53%) 51 533%) 51 53%) 50 52% 51g 8 
5% preferred.._........... 100/115 117 {[1161411719/118 12019/117 119 [119 212034/11812120 {11812120 {116 119 {116l¢ ee 117 120 iio 121 {11812 120 
Pub Serv Corp of N J_.......-.. *| 2414 2714] 20le 26 | 203g 25 | 2414 30le} 27% 3473 32 39%) 35 40 | 39 £45 39 37g) 381g 4533] 425, 5634) 41% 
$5 preferred .....cccccccce<- ag 62%, 71 6414 73ig} 731g 87le} 861g Dlle| 871g 96le] VG YOle) 9Sig 100 98 oon 98 991g] 991g 10Zig/101 104lg 
6% preferred_............ 100; 79 86 |77 83 | 73 86 | 851gz798\4/ 98 105 | 9912 105i 1053g 110 [10953 11153}/1091g7111 |111 211219/112%, 116%4/115 117 
7% preferred............. 100; 9O 93 [785% 917%| 85ig 95 | 94 109 [108 1165g/11 11, asi a" > 121 12414/121 12314/121 130 [129% 130ig/129 132 
8% preferred............. 100/104 10814/10212106 [100 10733/10712120 {120 131 [125% 13312/136 140 |137 1401g]/137%4 1401g/13914 14519/14412 147 [145 148 
Public Serv El & Gas $5 pref_..*| 99 102 {100 10112/100 105 |105 112 j111 112 j|11l1le 11a 111%,113 {112 113 |1127g 1127113 113 jzl11 11219/110% 113 
a. ESS res *| 4614 527s] 4612 50 | 413g 4712) 34 44 | 34le 405s) 383g 4144) 3914 4714) 41 46 | 30! 291g 37 | 32i2 387%, 
ee Ge Geicenndcccsotoceesen *| 653 73) 653 7l4i 5% 7 6 77ei 63% Ql4i 7lqg 10lg] 8 Oly} Sly Qe 7lg 121g] Illy 13% 
8% conv pref............. 100; 5312 61 534, 56 | 495g 533) 5lig Glis} 57 £71lyj 61 91le| 86le 89 3 88 112 /|10814 116 
6% preferred............. ERE ES AEDES ERAT REN 5 NR . IE + 65 671s] 68lg 714i 71 76le V91e} 95 Qlg 
Purity Bakeries.............. *| 87%, 107%] 8% 104) 8% 9%) 9 llig} O83, 13g] llig 14 125g 1433] 13!g 147, 141g 17%4/ 1412 
Radio Corp of America.......-. 7 4% 57) 4 4ig 533) 4% 6 5 6%) 57% 6%) 6g 7% Sle} 77, 123% 
7% preferred A............ 50 62teiz5lig 6212} 50 5234) 517g 55le] 53le 55le) 54 55%) 54 56 | 543g 5514 5614) 553g 5614 
i eee *| S5lg 441g) 391g 4512] 351g 431g] 381g 4734] 4412 517% 567s) 5453 63%; 58 653, 76 87% 
t Radio-Keith-Orpheum cl A..* 17g 25g lle Qig] Alg 18] 1g 15g] lg lg! 17% 2 2s 47 
Raybestos-Manhattan _......- 19 21 |718% 20%) 161g 1853) 17 19 | 185g 1953] 173g 19 | 183g 2019] 19 20% 2Zlig 261g] 247g 291g 
REBGGES GOscconcocescceesco Se 431g; 35 297, 36 31 301g 3612] 3llg 3814) 35 34 23619] 33'4 39% 
Ist preferred__............ 50} 38lg 391g] 381g 3934} 371g 3712] 36 397g] 391g 401g) 401g 42 | 401g 421g] 391g 39! 4219) 43ig 43\g 
2nd preferred_............ 50] 3512 365, 35 35i4/ 33 37 37%} 33 361g] 36 37 | 35 7 3653 3653] 351g 
Real Silk Hosiery............ 10; 5le Gle| 4g 5% 3ig 55g 5g} 4le «Slg) 5 9 74 11 8ig 10 9 10% 
PORENENEE saccccaeséeccevce 100; 3712 39 | 33l2 3512] 25 3012] 20! 25 | 2512 30 3578} 34 50 | 48 63le 57 64le] 631g 72 
Reis (Robt C) & Co........... Se 2ig' 153 2 1 13! 13g 17%] 1 15g! 1 1tj 1 Ilgi Ilg 15s 1 3 1% «=625gi 1% 82% 
ist preferred............. 100; 11 15,10 10 \ Sle, 9 13 | 12 14%, 11 Ile) 103g 14 , 11 145s 10 171158 18,1 18 
Remington-Rand Inc_......-- 1] 87% lt) 8% 104) 8 93] 8 9%} 7lg Gig Oly} 8% 10%) 10 11% Allg 151g] 14 171g) 15% 
Ist preferred............. 100} 71% 78 73 83lgi 74 81 79 76 3 76  @6he Ge. Gb Gee BO Béece wcculeccs seasicace caenlidves oodé 
2nd preferred...........-. 100: 70 74170 %75%170 %7170 %7 1 77le SO%i 76 STi SB 96%! O04 100 fence cocclecce caccclecss ecocleess <on e 
et I ibaa cendinkie RB A, PR RY CR a Bia le FUREY a | 69 74 721g 7814) 7 8312 
5% prior preferred ......... nine actbltinn Gondtiiiinnn nediiidtiede Gantiibnen vesiiideess Gates ane 21% 2253] 221g 2 | Zlig 23le] 221g 25, 24ig 
Rensselaer & Saratoga...... Pa Sa SS ae Sy eee ae 100 100 | 9819101 j....  ... 10134 10134) 10312g 10319}... -..- 508.. BBD Rlence . cosa 
Reo Motor Car..............- 5} 2ig 353; 2lg 3lgi 2i, 3lg) 23g 3%) 3 414) 27%, 38 | 27%, 333) 27%, 3lg} 27% 37g] 3g 453) 38 Sagi 4% 
Republic Steel Corp.......... *| 1314 15lg] lllg 154) 9 12lg] 97% 13 115g 141g] Ille 137%] 12% 181g] 165g 1953] 1612 19%) 15 18% | 17% 20%] 17lg 19% 
Conv preferred..........- 100) 4012 4919) 36%, 47 | 2853 371e| 3llg 41 | 371g 4814) 391g 4814) 47 69 | 64 7414} 691g 76%) 705g 8llg) 82 97 | 83 891g 
6% pref ctfs of deposit....... 427g 49 | 40lg 47 | 28 37 | 33% 4012} 40 4734) 39%, 4712) 47 68%) 651g 73le] 7Olg 76%j---. -...j/---. ~...|---- ---- 
Gy es eee eee GG... Betis Gcioclinn’ cemelndnne cnecidiicn bieiidden” bamslitend Gatien Uieliides bee 82 84 | 781g 88 | 86 95lg) 86% 93% 
Revere Copper & Brass.......-. 5| 6 8 6 8 6 7 5lo 6%) Glee S8l4i 6 614i Gilg 8 67g 87s! Tle 9 714 98%) 9 12%) Ille 1 
Ss a ee 10| 14 15 | 14 17 | 15ig 16%/ 13 13 | 15 1912] 16 1719] 151g 1819} 17 20 | 17 19 | 1753 2319] 2053 28 | 264 37 
BOGIES Unc cabodtésoccu 100} 88 88l2e} 82 86/81 86 |75 82 ;83 92 /]82 86 |83 87 | 85 93 | 86 95 | 91 1081g/10412115 |109 115 
Reynolds Metals Co.........-- *| 2lig 24le) 2llg 235g) 2Olg 223g] 1712 22 18%, 233g| 21 22%) 215g 2419) 20% 24 | 21%, 237%! 207% 263g/72414 2643) 24l2 32 
| 54%% conv preferred... _.-. sill” heeds Sidhe” asin Eee Lie a betel Le 101 10712)107 108/107 1081g/107 10812) 108i 11014j110 L12Zyjlll 113% 
Reynolds Spring Co........-.. 1] 123g 147g] 13lg 147s] 1214 14 | 12le 171g] 167g 231g) 19 21% ~~ 237g} 20 237g] 221g 25lg| 2V%q 273qj 24%q WHlg) 26lg 31% 
Reynolds (R J) Tobacco cl B..10) 461g 5153) 47 49lg/ 43lg 4819) 445g 4914; 4814 5053} 48 52 55 | 54 55 545g 57 531g 57 561g 5853) 54 57 
Ef Rata er CO ae 10) 563, 61 | 56le 5912] 55%, 59 | 5514 5612] 5612 60 | 59 60 59 6lle| 6012 60%) 5714 63 | 58l4 6514] 64%, 67 | 56le 64% 
Rhine | Westphalia El Power....j/.... ~.../.... ~... Sn . Mines eaieiiiciien aaneh BB Ei tecend adsbloces coobledde eéanioent eéetioane eant ll 11% 
Ritter Dental Mf¢g..........-.. *| 6% 7 Glo Glee] 5g Gly] 6le 673] Gle 9 8 12%] Qe 1019} 10% 12 | 1llg 15 | 14 19 | 173 18%] 16 20ig 
Roan Antelope Copper Mines_..| 2314 26 217% 25 | 22 2584) 243, 261g) 251g 3033) 27 2853! 2612 28 | 27 2834) 2614 28%) 27 2853] 2814 325g) 3044 33 
Royal Dutch Co N Y Shares....} 2934 3233; 30144 32 | 29l2 32 | 32lg 351g] 36 4212) 40% 43 | 41 43 | 41% 44%) 407g 43 | 403g 4519] 458, 4833) 45%, 482 
es er en Oe, OE Ee” Fe awblinban -dhabineed -danblinded - caekicans « Gadhindla cauleehd caine. aan 82 86 | 83 102 
Rutland RR preferred...... 100; 41, Stei Big Bigi.... .... 3 weer? Ste * Bin bank 34 ‘5 4lo 5lgi 5 5 3ig 3%) 3 653) 53, 10 
Se Josesh Lead... cccccccccuce 10; 15 1753} 13 15%] 101g 13le} 11% 171g] 15 2134) 163%, 1914] 1712 20 1714 2214] 191g 2153} 20 233g] 203g 2414] 22l4 25% 
t St Louis-San Francisco....100| 13, 2 lig l5g; 1 lly} 1 lly 7g «= lg 34 7g 34 7g 3 «6«1%} Cd lly 7g «Lig 7, 17g) Alg l% 
PUNEIIORE ccnuicddconctbiodsé 100; 13%, 2le} Ile 2 Ig Llg) 1 17g} lig Ile} LIlg ILlgi 1 llpg} 1 24; Ile 2 lig 1%) ly 38 lig 2% 
tSt Louis Southwestern....100; 12 14 13 +14 10 10 6 14 lllg 13 lll, 1334 il 1l lllg 1214] 1214 1212] Sig 8 12%; 7% 12 
Ee nn wats 100; 16 20 15 21 12 12 12 321 16 21%) 17 217%} 18 19 18lo 18le/..-. ..-. a. oe 18 23le} 18 21le 
Safeway Stores_...........-.-- *| 391g 46 38lg 4234] 3714 41 3712 42%; 39 £42 36%q 4034) 373g 4114) 38ig 413g) 32%, 40%) S2lg 35lg] 31%, 35ly; 315g 
SOLS ae 100;108 110 {106 108le 10434 108 {10712110 {108 IL11%4/110 11314/10912113 {106 110 2108 11019/108 11014/10712110 |107 109% 
ID i 100/110 11234/110 11134)11014 112%4)11094 114 {112 114 [111% 114l9/112 114 |112 113 [110 113 |109 11414/109 11114/)109% 112%, 
Savage Arms Corp..........-- 7 66 634; 6 Sle} Gilg 953) Sig 934) 73 Dlg} Tle 834) 83g lig} 95g 11%) 10% 12 Oleg 127g] 10le 1314] 113g 135g 
Schenley Distillers Corp.....- 5) 2414 281g) 23%, 27%) 22 2619) 225g 257g) 23%, 2833) 23%, 3014) 2914 3333} 30 35 | 33%4 42 | 37% S212} 4814 S64) 48lg 54ly 
Schulte Retail Stores........- 1} Sig 4 Zig 333] 2 234; 13, 233! 1% 233) 17g 25g! 2 23g 23g 358i 2len 34) 2lep 3i Big 4g) 2% 4 
8% preferred ......-<<<--- 100) 161g 201g} 1314 174] 10lg 14 8 Ill] 8le Illg} 9 137%} Lllg 1419} 13%, 18le] 141g 1759) 14% 185g] 1714 20 | 15% 18% 
ih i ne *| 55 597s) 58lg 60 | 57 60 | 58 61%) 607s, 68 65l2 69 | 65 6812} 68 70 65l2 6812} 63le 7Ole| 695g Y1 84 90 
t Seaboard Air Line......-..-- ° 5g 7g S & &> @ & SS & SS SS Le UC hme OSS eS cS ee 3g «= Sgi Slog % «NG 
ES STRESS ee 100; lg Ills) 1 1 a % «(Cll 34 34 % «(Ol 34 34 5g tis«d Sg 7g «Lls 3, Llp} 1 21oi} 2 3 
Seaboard Oil Co of Del......-- *| 21 267g) 221g 2619} 2034 23%) 23le 3llg} 29 357g] 2812 32%) 27 3012) 28 33l4] 27 2912] 27 315g] 30 33% | 29% 367% 
Seagrave Corp (The)........-. *| 414 47g) 37%, 453) 3% 4 373 . 4 Sig 37%) Sle S3lei 3lg 3lyi 3g 4 3 343; 27g 3l4j 3 444; 3le 4 
Sears, Roebuck & Co........- *| 33 4019) 3214 377%] 31 3534) 33lg 3833/ 37 4133) 3634 435g] 4134 5219) 5214 597s) 543g 613s| 53 6112) 59 697s] 635s 68 
Second National Investors... 1 1% 62 lig l5gi Llg 17%} Ilg 15g} IAlg 18) Alg Lagi Ile 2 2 2%; 2le 273i 2leg Slgi Sig 41gi Sig 4 
$5 conv preferred..........- 1] 451g 491g; 44 47 | 41 45 | 40 4612] 45 4919] 46 52 | Slig 57 | 55le 65 | 585g 6478| 61 6614) 66 70 | G4le 691s 
>see 1} 7% 9 77g «69933 75g Q 8lg Qigi 8% 101g) 8% 10 9le 11 93, 1lle} 105g 12!4; 9% Iltg] 11 15 137g 17 
Gee Gr Gt. .cdnocasecabee *| 75g Q1gi 75g 833) Zig 8%) Zig Olai Fle T7%ei 73g 8 73g 8l4) 75g Oly] Sig 934; 83g 101g] Ble 1239) 105g 127% 
Sharon Steel Hoop........... *| 95g 141g) 10 127%] 9 iI4i1 9 Ililgi 10 lllg} 934 1134) 105g 177s] 155g 1833] 1614 217%3| 18\4 24 225g 2534) 2lle 24% 
Sharp & Dohme............-- *| 4le a 4ig 47g) 3lg 41g) 3% 453] 37% 414] Sag 3%) 33g Syl 4 5lyi 41g 53) 41g 5lgi 43, 5%) 41g Sig 
Conv pref series A.......... *| 447, 4 | 451g 467g) 4612 48 | 465g 4814] 4512 4814; 44 46 | 4512 50 | 43 49 | 4219 45 |74llo 461g] 40l2 46 ‘ 41lo 43 





























* No par value. a Optional sale. ¢ Cash sale. z Ex-dividend. vy Ex-rights. t Companies reported in receivership. 
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STOCES January | February | March Aprt May June July August | September| October | November 
Low HighiLow High|Low HighiLow High\Low High|Low High|low High|Low HighiLow High|Low High|Low High 
<b egrte $ per share $ per share|$ per share|$ per share|$ Pa OP « per oe Pen eaer aon 








Sheaffer (W A) Pen Co 314 
33 35 | 331g 38 


Shell Transport & Trading... £2 

Shell Union Oil 653 7 9 9 1014 4 11% 35g 16le 
Conv preferred ise 78% 90 7 9415 10512 110% 
8%, 934 13% 331 10 13% 
157 1612 20l¢e 
65x 4} 5 5l4 
lll, 151g 2012 
100 107. 11614 
Sloss-Sheffield Steel & Iron_100 20 28 58 | 55l4 65le 
Preferred ............. ~..100/} 29 30 3 50 6314 7Ole] 643, 683; 
Smith (A O) Corp ‘il 46% 50 | 47 68le 

Snider Packing 20 3g 431 26 30 | 23% 37 
13 Ig l14ig/ 13le 158 12 11% 13l4/ 121g 14le 


Socony Vacuum Oil Co Inc... 5g 147 4 121g 8 2 125g 
Solvay Am Inv Corp 54% pf. 100 110 Lllls 10912 11119}110 111% 110%, 1113, l1ll, 111% Illlg L11lg/111 Lille 11119112 j111 111%9/110 Illlle 


South Porto Rico Sugar 20 231g) 20 21 2419] 223g 26 | 24%, 28%) 2314 261g] 23 251g] 2253 2434) 23 255g) 23ig 257 3g] 24 
8% preferred 140 {138 13914/13914 14819|/145 149 a 14312 14714/14312 145 [135 14014 


Southern California Edison. .25 113g 123g) 105g 13%] 131g 15le] 147g 167s] 16 205s 203g} 19 2133] 207g 231g) 21le 26% 
Southern Dairies class A 3 5lg 5lg 53 aries. iene 
Cl ll, 15, 2 2 84 vo 
14%, 18, 197 18ig 2lle 
9ig 1214) 85g 11 7 85g 10%, 
lllg 151s llle 145s 
25 27 | 26 26 sees 
Spalding (A G) & Bros * 53g «6 5 53 53g 7% 8 
lst preferred 100 42 4612 63 
Spang Chalfant & Co pref..100 4 66 | 6 65 85 
Sparks Withington 
Spear & Co 
7% preferred 
Spencer Kellogg & Sons 36 36 353, 
Sperry Corp (The) vtc 34 105g 115g 127 
Spicer Mfg Co 93, 115, 03,4 134 1353 15 
Cony preferred'A 36 740% 431g 46 44 48 




















Spiegel-May-Stern Co 7214 79le 4i 6210 73 | 61 £718 7010 4 8 71% 81 
6%% preferred stock 101% 10319) 10134 10319 10314 10312 104 105lg 
Rights heee cane ee: ee eee Se 
1 1 13 15% 163g] 135g 153, “12ie 14 5g uj 141g 155gizl4lo 158%, 


Standard Brands 171g 191g} 16% 43g 17\4 5g 4 4 
Preferred 123 126 {123 12612 1 125 12812/125 128 |123 129 125 12912)125 128 


Blo 47%) 314 41o 3 4g) 3% 5 4 5%) 41g 6 le 
{Standard Gas & Electric 334 434) 21g 37 3 43x Sig 44] 41g Ql4] 2 7 51g 

$4 preferred 45g, 53%) 3 478 53g s| 4 5lp} Sig 113g] Sig 83% 8 67s 

10 123%; 7 93,4 10 1419; 14 255s] 7 19l4 163, 

$7 prior preferred lll4 16 tr 12 Ste 113g 1619) 1514 27le] 93g, Qil, 181 
Standard Investing Corp lly Ile 13g 8 2 4 7% 613g" S8g Sg SS gS Ogi 21g 2} 2ilg 
Standard Oil Export pref....100j111 113 11214 11314, *111319 116 2} 11214 11234;11214 1131g/11214 1133, 1124, 11358/111 114% 
Stand Oil of California... .....*| 2934 3243} 2953 3134) 2 30 | 2914 337g] 33 387, 34 3212 35 3lleg 357g] 32 337g] 32 3g] 363g 3834] 3614 40 
Stand Oil of Indiana 25| 24lg 23%, 2 2 24%} 2314 25le 251g 2514 26lg = z28 25 26 2612 283, 261g 
Stand Oil of Kansas 0; 30 32 31 | 2612 30 28 27 2512 26 23 2053 211s} 20 30l4] 2612 
Stand Oil of New Jersey 405g 42 3914] 371g 4514 4514 48le 483g 50%] 4712 
Starrett Co (The L S) 1314 13 14 | 13 141g 1612 20 29 
Sterling Products inc 5834 64 6433] Glia 6 60 61%, 6 68 | 6314 
Sterling Sec Corp class A 1lg 1lg Lig 2 

Preferred 43, 4 5g} 34 4 334 

Conv Ist preferred 36 3814 
Stewart Warner Corp 7 83,4 71g 85g 


























70 75lei 68 71lei 65 69 

1 11814 = 11712119 {11712119 
Superheater Co (The) 14 165s] 14% 16 1319 185g 201g 18 243: 
no ct ecoonh 1; 1 2 17% 214 2 
Superior Steel 1014] 8le 12% 
Sutherland Paper Co 
Sweets Co of America 
Swift & Co 








Telautotraph Corp 
Tennessee Corp 


Texas Gulf Sulphur 
Texas Pacific Coal & Oil 











Third Avenue Ry Co 
Third National investors 
Thompson (J R) 2 6 6 6 6 7 8 
Thompson Products 14lo 18%) 16 18%, 2033 23ig 26% 
Thompson-Starrett 2 2 Zig 38g 2 3 

Preferred 100 1 1819 20 2314 1812 

8 93g 12 Olg 3g] 95g 93g 10%, : 2 034} 1034 123 

2] 9414 1021s 9914 1035 1001210412 
2712 263, 2714 2 2834) 28%, 32le 40 3712 4214 40 40 | 43l2 43le} 40 
5% conv preferred 1008 10318 oe 10413/103 105! 21041210533 1061s 10614/1061g 1061, 
Timken-Detroit Axle Co 0| 6 71 2 534) 5 653} 51g Gla] 53g 633] 53, 83) 8 97s 
Timken Roller Bearing 331g 3634 3344) 293g 337g] 3114 36% 3914 517s 
Transamerica Corp 51g 57g 5l4} 47g 584) 5g 4g 7 8 
Transcont’l & West Air Inc_-_ _- » een 814 105s} 9 105, ) 117 
Transue & Williams Steel Fg... 6 814 6 8%; 7le 10 ll 
Tri-Continental Corp 4i 3 3 3g 53] 314 

Preferred ? 





























- 2} 53%, 587s] 5412 63 6 4) 67 6912] 65 69 
7% preferred 1 13012 13012/128%, 133 [13014 133 12612128 {129 133 
Union Bag & Paper 45 49 | 34 45%) 30 36 29 35 31 3573] 30 355s 497s 
Union Carbide & Carbon 443, 45%, 527g) 5lie 61 4| 613g 6512] 62 657 6914 731g 
Union Oil Co of California... .2 1512 157g 218%) 1714 201g 171g 18%) 1714 19 20 21 | 20lg 24 
Union Pacific RR Co 100 8212 84%, 93 | 88 99% 101 109 | 9612 10712 5g 9412 10719| 10415 11lle 
Preferred 7912 8014 84 | 84!l2 8614 891g 9012] 861g 90 7 85 88 | 871g 90 
2073 233g 255g] 2334 2614 2214 2014 221, 2414 21% 231s 
United Aircraft Corp w i 97 105g 134g] 11% 1414) 1lllg 145g 157, 19% 17% 191g 227 303g 
United Air Lines Trans vtcwi5d 41s 45g 55g Sig Gel 53g Gly 8 914 13) lite 133, 
United Amer Bosch Corp 7 73g 11 9ig 10 9 9 1219 141g 20 | 171 1934 
United Biscuit of America..._.*| 24 8] 2214 251g] 21%, 25 | 2014 233) 21 25 4 2 2} 2014 221s] 20% 231g 2419] 233, 
Preferred i 3111519 1171» 11419 116 |113 11719]/113 114lgj114 114% 11434 11434/111 11319 11112115 
471g 53 | 47 53%] 5214 60lg 6112 63 71l2} 701g 78 
wo-- o-- 1812 19 |} 19 24lg 
Zin 314 Sgi 4 5g «6l4] 58% = 784 
2814 33% 2 427g] 4210 45% 
914 1033 11 |} 10 11% 
S 11%) 84 95s) 7 : 1219] 117% 143, 
80 9012 2 86 | 84 90 
334 58g] 388 5 5 41g 5l, 
847g 92%) 8414 75\4 7012] 67 73l¢2 


United-Carr Fastener ae. 


Preferred 
United Drug Inc 
United Dyewood 

Preferred 

















<= 
#eooco# # # & &€@ 


























* No par value. @ Optional sale. ¢ Cash sale. z Ex-dividend. y Ex-rights. + Companies reported in receivership. 
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STOCKS January March April May June July August October | N 
Low High\Low High\Low High\Low High|Low High\Low High\Low High\|Low High\Low High 
Par share share s $ share\$ per share|$ per share|$ per share|$ per share\$ per share|$ per share|$ per s per s 
United Gas Improvt Co...... Tol” tate 12% | 0% vel” 914 lll, fits 137%g| 12% 14 | 125g 15ig| 1414 157%) 145g 18%4) 15 171g) 15 18 | 17 1819) 165g 177 
I *| 89 921g) 89 Q1l4| 87le 95 | 95 103 [1013s 1031g)10214 104 | 10353 1073/1042 10612/105 107 | 10612 10712|10712110 | 107% 109 
t United Paperboard Co.....100 21g 253) 25, 3ig) 25g 2 3ig 314) 2lg 253) 2ig 35g) 27% 2% «3l2| 3 5%, = 653 lg 714 Lg 
United Piece Dye Works...... 5 573) Qig 484) 23, S3lpi Zig 37%) 25g Sig) Ile 2%) 1 B lence cccclecce cccclecce eoccleces coco cece cece 
Preferred ................ coe 32 3312} 18 32 | 16 20 | 141g 20le| 141g 18%) 10 15 | 13lg 14 [222k cnn n lene e cn nnlew ee cnn nfo wee onnnjnnes «2. 
United Stores A_...........-. *| 5lg 7le| 3% O5ile Big 41o| 37% 55s) 4ig 434 5 6%; 4% 6 453 612 612} Sig 67 
EE cithe Rinne tinea *| 60 6512] 4810 61 | 4812 55 | 46 501g) 533 60%, 6012} 59 601s) 60 64 64 | 61 78 | 72 76/172 784 
Universal Leaf Tobacco....... *| 52 5&9 | 53 58 1 5634; 5lie 58 | 5514 6312) 561g 6534) 575g 6644) 58%, 6273) 62 66 | 63!g 65 | G4lg 7312] 645g 72izg 
Preferred ................ 100/134, 13612|13314 138 [137 140%|137 14512|145 150 [143 148 [14712152 [15112153 [150 15219)15112 15414)154 159 [157 215912 
Universal Pictures Ist pref..100| 3612 3714 40 | 3612 40%) 365g 3912) 31 3512) 301g 32 | 30 3534) 29 3514) S3tg 3312 40 | 39 73 | 50 65 
tUniversal Pipe & Radiator...1| 114 2's) 13 2 lig 1%) tg 15g) tq lg) lg 1%) «62 ly 1 1%; 1 llg} 7g 13g) 1 lig} 1g 1 1% 
EE ec 00/13 16%) 12 18 | 14 193) 15 18%) 12 193%) 13 1419} 12 14lg) Oleg 16%) 10 13129] 93g 13%) 11 I13lg) 12 15l 
U S Pipe & Foundry......... 20| 1814 22 | 1714 19%4| 14% 177% | 151g 1819} 16 2114) 175g 203%] 18tg 205s) 184% 2143) 18 21 | 16% 2014) 1914 21%) 1 5g 
Ist preferred____.___........ *| 1914 2014] 20 2033] 195g 20% | 201g 20%) 2012 21 | 20% 2112) 20% 2114) 21 2119) 21 2ll4) 203g 2ilg) 20%, 2llg) 2lig 21% 
U S Distributing Corp........ *| 2 2g 2 2g) 1% 2 lig 1%) lg Ile 5g Ch Uy (Cl 1 31g} 2ig 3l4) 2tqg Ble) Big 2%) Big 2% 
PURINES coivckiduccsddaned 100; 9 10 7: 6le 8 6 S 614 9 714 7lal 5 7 Gilg 14%) lg 1714) 151g 20%3| 16 19%) 15 18 
U © BepreeO. ccccccccecceese 100 ly lo 3g ly 14 ly 14 esas tanblee ge eteelecco chaclecée ddaslocee seecloone thelebed chee 
U S Freight. ................. *| 131g 15l2 12"2 14” 11 125) 121g 1319] 131g 151g} 143g 1734) 155g 191g) 191g 2512) 211g 23% 2614; 25 3214) 29 393, 
US & Foreign Secur Corp....*| 6%, 7is 74; 4le 6 4%, 7 6% 9 65g 8lg) 73, 87s! Sle 12ig| 10lg 1314; 10 lle} 11 15 | 13% 15 
Preferred .................- *| 7612 84 80 80 | 6514 65144; 73 73°| 76 84 | 82 821g) 84 89 | 87 90 | 87 87%) 84 8812} 89 96 | Pll 
U S Gypsum Co............. 20| 47 531g) 435g 4812) 40le 41 49%) 48 5584) 49%, 5919) 5614 6312) 62 65 34 74 | 6612 84l2| 76%, 87 | 81 
7% preferred_............ 100/143 14712)146 148 |1451le — 146 151 |153 157 |1547%g 15712|153 15612)152 154 /|71531415819)158 160 |158 159 (7160 165 
U S Hoffman Machinery...... 5| 55g 6%) 5 714| 5ile 6 6 54 7 614 67s) 5lep Tle) Gle 7 65g 74 9 85g 101g) Big 98% 
U S Industrial Alcohol... ..... *| 3634 4510) 3614 41 351g B61o 443g) 4014 4614) 393g 4419) 40 4678 381g 4419) 4134 4815) 4214 49 | 451g 505s) 42 45: 
U S Leather v t c_............ *| 55g 67s| 5lq 6le| 3ig 553| 41g 614) Sle 853} 6lg 8 | Glo 7 | 65g 84) Tle Ql} Tig 933) 8 9% 8 Bi Ody 
UE RP *| 10 £1253) 9 ii Zig 9%) 8 137% | 12lg 1484) 111g 13%) 111g 1414] 1214 1419) 131g 16144) 13 15%) 131g 70 *I 1314 15%, 
Prior preferred v t c___...... *| 53 5514) 5712 5914 57 57 | 53 G65lg) 63% 60%, 64 | 65 67 | 66 70 | 6814 73 | 681g 72 | 6714 70 | G7lo 71% 
U S Realty & improvement....*| 5'g 7 4lo 61g! 3 4%; 3le 5 5%} 4 47g} 3ig 533) 47% 633) 5 612) 41g 7l4) 63, 934) Sle Ile 
ria gS. illite: *| 14 1714) 131g 161g) Qig 1414) 101g 13 | 11 141s) 113g 133g] 12 1414) 131g 15tg| 13!g 161g] 115g 15 | 14 155s) 143, 16% 
8% ist preferred______._.. 100} 3512 4233! 3153 38 | 2419 345s| 2614 3214] 28% 3519) 285g 3314) 31 364) 3453 4014) 35 40%3) 3llg 397%) 37 4218) 391g 48 
U S Smelt Ref & Mining..... 50/10612 12414) 1084, 122 (10034 122%) 95 12419 10514 117 |106 11212/1015, 111%; 96 106,| 92 10412} 93 1007%| 92%, 104%) 913, 1117, 
a i 50| 6278 651s! 64 69 | 65 66 7012| 697g 7314; 6912 71 | 70% 73%) 70 73 | 67 72 | 6712 73 | 71 72%\z70 Tilly 
U S Steel... . 2.222.100) 355g 401g) 31le 385g] 2712 33 | 281g 337g} 305g 3512) 305g 343g) 3314 437s) 411g 4614) 4219 4834) 4133 4773) 45% 441g, 49 
7% preferred..........<.. 100| 85 94 | 7914 88 | 7353 81 | 75% 89 | 84 Q1le| 8419 S88le| 871_ 100%) 98 11312|107 11212] 105% 11012| 10612 11914) 11012 116 
OP pee bbcocenssesbboed */1191g 12319}124 130 |71263413010}128 135 [131 140%|131121361g)132 137 [135 13553/131%,134 [134 137 [13512 13812| 13612 140 
PUP baddactnowsiedcel 100/150 150 |149%,15214/150 15012)15012 155 an. San Scieede iets 15914 1601g}165 165 |165 165 [16014 1604/1601, 165 (161%; 164 
Utah Copper ........... o~j---10| 40%g 497s) 497g 4973 40 40 | 48le lol Siig Sligi Slig Sligi Ole GS finn. cocclecce coeclacee coccleccs coco manttidy® ‘dilate 
Utilities Power & Light cl A...1| Illes 2 lig 15s; 1 13%; lg 2Qigi Alg 1%) 18g 3%) 2 3l4j 25g 414) 2 314; 2 31g} 25g 373) 253 Big 
Vadsco Sales Corp_........... * 7g «lg bg lo 34 5g 34 5g 7 7g 5g 34 5g 7g 5g 7g 5g «(llg] «(lg SC 13g 17 
EE RE a een 1915 20 | 1914 1919] 205g 23 | 23ig 24tg).... ..--/.... -.-- 23 23 | 241g 29 | 34 S61) 371g 45 
Vanadium Corp of Amer...... *| 18 21%) 16 197g! 135g 1684] 111¢ 1534) 11% 1433) 12 13%) 13 1619} 145g 1953} 17 2033) 16 1 181g 2134) 17% 20% 
YD Ie 5| 115g 121s) 111g 145g] 12 1419} 1314 157%) 151g 2014] 17 2114] 195g 241g) 2212 25 | 23lg 2884) 25lg 32%) 283g 33 | 28% 2p 
7% ist preferred... .... 100) Glle 9310} 91 94 | 91 Q4lg) 9234, 98le) 98 102%) 98 105 (103 104 [106 108 (105 10612}106 1101g/111 114 /|110lg 1112 
Vick Chemical Inc__..._. 2... 5| 341g 3510) 35 361g! 3514 3712) 3512 37 | 34 3653| 35 381g) 3612 38 | 36l2 3734) 365g 3914) 3712 41 | 40 4314) 41ly 44ig 
Vicks Shrevep & Pac Ry Co..100|_... _.../_... .... RS IR BE OR | CRC med obnelede, shawleihs cobain pheeaad tenants Gee 63 63 
4 t . S&P aaa Deen she Ht LM PALS thee. SRR ES Ese Oi: Pee i. ey oes B. sath 
Virginia-Carolina_Chemical...*}] 353 Big 437 2g Ble) 2% 3%) 3 3%) 253 3 | 2% 3 | 2% 3%) Sig 4%) 2% 334 42) 35g 4% 
6% preferred............. 101] 201g 27 | 2314 2714 18 2414] 1814 241] 181g 24 | 171g 221:] 19 23 | 20 248.§ 2314 29%) 231g 311s] 2812 3212) 29 37 
7% prior preferred___..... 10185 93!2) 96 100 9612 987s 93 9871 96 101 95 104 1105 110 | 95 100 {103 120 {110 12012}/115 119 {112 117!ls 
Virginia El & Pow 6% pref....’| 7212 81 | 81 863] 84%, 92 | 92 97 | 95 100 | 98 102 [101 10412)/102 103%)§103 105%)107 110 |1081211012)108 112!2 
Virginia Iron, Coal & Coke. id RE CR ee 4 4 4 4 3 4 2 Sig} Sig Slgi 3g 41:5 4le 2144 44; 4 7%) 3 6le 
UD oe ee ae ra ee i OE Bey PQ eee > ee a) se 18 33 | 25% 2612 
Vulcan Detinning__._._._.. 10:] 71 Silo} 71 76 | 6312 74 | 65 = 81 73 83 | 73le 79%} 71 75 | 7014 77 | 69 721lo| 67 72% 80 | 76 
7% preferred........_.... | RPE eRe er SEG. AGO BED Ecc ckéekliete cons ae a---]1153g 1161g/115 1161;]116 11619)11512116 (|1151¢g117 |11712 117% 
tWabash Ry Co ........ 2. 10¢) 13, 2%) Il 2 lig Ilo} 1 13) lig 133) Llg 15s] lg 13g) Alg Qig] ly 2 lig 2lg} 15g 34) 2 278 
Preferred A........... occ lGM] 2% 31] 2 3 134 17%] 2Qig Qt} 1% 21} 2 Zils} 13, 214] 2le 3%} 23g 233) Zig 334) 3 Sig) 414 5% 
Preferred BB... .<ccccccee 100) 2% 2A) 1% Al 18 Bic... .... 1 1 RRS ener R. - Milewes wien 134 253) 2l4 4 414 43 
Waldorf System____.......... *] 612 71 5ig 6: 41g 5le] 41g 5! 5 5ly) 5 573 534 Tigi 6le 833i 7% 8 73g 914) Sle 97%s| 87% 95g 
Walgreen Co_... 2.2. *] 27% 31 | 28 303} 2714 29%] 2814 307%] 2612 291s} 2614 2814] 277g 31 | 29 3234) 28 3134] 28ig 304] 28le 321g) BOlg 334 
644% preferred._......... LOC}L14 115 [114 11613]115 117 [115 120 [116 117 [116% 118 [11712 11734)11712 118%)117 11819|11713 119 {11412117 |116 118% 
tWalworth Co................ *] 2% 371 tg 3%) Ite 2 lig 23] 15g 2t4] 1% 2} Qig 3 21g 3 2% 3l4i 278 Aig) 38% 634| 4i2 6 
Ward Baking class A____...... *| 553 571 57, 65s! 5 5i:] 5lo 7%) 7 81;| 7 773| Tle 1014] 8% 9 8ig 1014] 8ig 91g) 7% 10 912 11 
SEP Diibasastccocuedend *} lp 15] tg 18] 1g At] 18g 18] Alo 1%] Ate 184] Aly 18) 13g 2 13g 2igi 15g 214) 184 253) 2 3 
7% preferred............. 100} 2812 32 | 2812 32%) 2812 30%] 30 35 | 32ig 40%) 3714 3912} 37 43 | 38 4314] 3712 42 | 367% 41 3912 4312 47 
Warner Bros Pictures____..._. 5| 353 451 3 4 21g 3Li 253 333] 3 41.) 31g 412} 37% 5Stgl 43 57s] 55g 8ts] Gilg Sig} Tie os 1083 
$3.85 conv preferred__...... *| 18 2479 17! 214%] 1419 191:] 1614 21lg} 1912 261:] 21llg 284 401;} 33 41le} 4014 46%] 39 4734) 4512 505s) 48i2 52 
tTWarner-Quinian.._........_. *| lig 13 7g «lg 53 1 % «(1 % «(1 34 7g 34 7g % = lg 7g #1 7g lly 61 15g 
We Tite cine dine *| 433 617 3i2 5] 22 4.) 38 53g) 4le 61:5] 412 553) 3lg 47s] 3ie Zig 3%) 25g 433) Sig Sli 4, Sly 
Conv preferred__.__........ *| lly 14 83, 1014] 77g S81i 8S 12%) 1253 16%)... ---- 1014 13\s| 914 17 Sig 11 Sle 12 10 1614; 14 16 
Warren Foundry & Pipe...... *| 2419 28 | 23%, 27 | 21 263%] 22t0 26 | 21 27 | 22 237%) 223, 24%] 2053 25%) 22 32 | 205g 24 | 215g 25%) 21% 25 
Weshsohe Motor Co_______._. 4 en ee Deze SUssiscee ceneinwce ocSeiaese Shes es> Sue 7g) 43g 5%| 4% 6 | Sig 612] 58g 7% "6° “Tae 
ebster Eisenlohr._...____._. *| 5 6 41 41g §I 5 4 5ig} 4ig 4% 5 4 2 
Preferred .........ccccucs ee 90 oe. eee 85 7 85 ’ om ccaninenlincainie | exit ee Cedmmetiietiid nies isnt, <cailitens | ee 2 Rg eee oe 
Wells Fargo & Co__...__.. 2... 1} 1 lt) 1 lig} 1 1 1 lig} 1 llg} 1 lig} 11g 18) Alg Aly) lg Ly 1 It} 1 3 lly 2%, 
Wesson Oil & Snowdrift_._._. *) 301g 3553| 3314 39 | 31 3714) 3llg 3433 337g) 301g 3712) 3612 4014) 39% 45 | 39 39 5412) 47% 5512) 43 ' 50ly 
$4 conv preferred____....... *| 72 75le| 74 75 | 74% 76 | 75% 78 | 75 $78 | 75 80 | 79% 83 | 8012 8212) 791g 81 | 80 8414) 81% S84l4) BOlg 83% 
West Penn Electric Co A...... *| 4612 53 | 43% 48 | 34 43 | 411g 62 | 54 G6lle} 571g 69 | 64lg 7312] 67 77 | 67% 78 | 70lg 83 | 84 G91 | 87% Oily 
% preferred__........... 100| 57 601s] 4812 58le| 397g 521s] 51le 70 6812] 674 76 | 75 8312] 78 87 | 81 90 | 851g 93 | 94 994) 91 97 
6% preferred._......_.... 00; 49 53 | 421g 50 | 36 4819] 5012 6212] 5678 61 | 58l2 68%) 6612 74 | 64 7612} 69 78 | 75% 85 | 85 92 | 86 91 
West Penn Power pref 7% ..100|10412 10634/ 10712 11034|106 111%4/110 1177%|114 117 {11612119 [11714120 |119 120 [11612120 |116 119 [11712120 [11712 120% 
6% preferred_............ 100) 95 102 | 99 10214) 95 10214) 10214 11014|10912 11353) 10914 11212/z112 113%4)11212114 |111l2 11312|112 113%4/1101g 114 | 11212 114% 
Western Dairy Prod A........ 2 214) 153 2Qly A RAE Ss eg pain 2 2. iianes :.ebeginase .odeelanian enbieienin«anene seco once 
Wa Or TU Usececoseeesouues Sg 7g) Ss ilgtsiéSg]Csig . a SS UYU Oe ee ee” le. ee. ee. Sens ween wece eeccleccs oso ° 
Western Maryland Ry Co....100| 8 973} 6%, 914) 5le 74) 6le 83%) 7 883| Zig 8%!) Tig 8 75g 933) 734 933 673 833) Zig 953) 833 10lg 
2nd preferred__.......... 00; 10 1053} 91g 11%] Zia S84) 8lg 1llg} 11 1133) 11 13 | 10le 1284) 1253 1434) 1lig 1519] 127g 163g) 153g 1919) 1514 19% 
Western Pacific RR Corp....100) 212 333) 13g 314; lle 2 13g 1 114 134) 13g 153] lg lg} 114 25g) 18 lg] lg 184) lg Dds) 1% 25g 
Preferred ................ 100} 6 77%) 23, Tle} 253 334) 253 4 | 2% 37g) 234 33) 2g 3lgi 3lg 55s) 3Slg 5 | SB 44) 42 5%) 4, 5% 
Western Union Telegraph. .100 28le 3434) 241g 317g} 205g 2Gle| 227g 284] 2V4leo 32 | 28lqg 355g) 337% 4314) 4134 513g) 44 52lq) 443%, 643g) 6134 774) 674 75le 
Westinghouse Air Brake...... 24 27 {1,21 £25 18 22 1853 2173! 19 227s) 2012 2514) 231g 2753) 25 281g 233g 27 | 2lig 273g) 261g 35lg) 31 35% 
Westinghouse El & Mfg_..... je 35%, 4014) 36%, 41 325g 385s! 345, 431g) 403, 5014) 431g 5312) 52%, 2 6753! 6414 8014; 73 9134) 885g 98% 9814 
7% ist preferred__._....... 50; 914 99 | 90 94 | 94 971s] 927%, 9712} 97 105 |102 109 {109 117 [114 119 [11484 118129/1141g 1195g|120 123 (12012126 e 
Weston Elec Instrument...... *| 11%, 137%} 11 1314] 10 111g} 1012 12 | lig 13 llig 1215} 11% 19 1614 1912] 163g 191g} 17 3012} 27 3112} 26 33ilg 
CEG De canesuncenéucsccscs *| 29 311g] 30 0 | 30 32 | 301e 33 | 32 34 | 32 2 | 32 3653) 3llg 35lg|z33 347s) 331g 3714) 351g 3714) 36!2g 38ly 
Westvaco Chlorine Prod_....- *] 2014 2319] 1812 2112] 16% 197%| 17% 2 18l4 211g} 177g 2lle| 181g 2Ole| 18% 22g} 18lg 2114] 19 25 | 225g 25g) 22g 23izg 
Wheeling & Lake Erie___... ae. ata: ee ee ee 30° «(38 1 SS SS 1 Bete Bi iiccee cann an,  Glnese ..cune 30 33 | 31 35 
POE anckinadvscabonua ER SR Ried 25  F SaaQperen 28 30/129 : 35 35 | 35 40 41/39 47 | 50 50 | 44 45 
Wheeling Steel Corp..__...... */ 18 204) 18 1914] 141g 1619) 1434 1773] 1612 19%) 16 1719] 16 243g) 2219 2614) 221g 2614) 22 2734) 27% 3214) 28 Sills 
OE ih Seis 100| 4612 58 | 55 57 | 49 56 | 481g 5712) 57 701s| 63 6619] 6412 83 | 82 90 | 861279014) 87 9212) 94 10212) 9753 101' 
OU 50} 127g 1853} 10 16 67g 10 67g 910} 77, 12 97g 1153} 10 11%) 103, 1212} 101g 1l4lg) 117g 1653] 151g 18%) 173 1912 
White Rock Min Spr tr ctfs....*| 22 2412} 2114 2212] 131g 22 | 1412 1712] 131g 1612} 14 18 | 15 17 | 131g 15%) 13 1553) 1253 1534) 133g 151g] 141g 16lg 
White Sewing Machine__._... *| 13% 233) Ilo 17%] lg 1%) 1 17g} 153 233! 15, 18) 1l9 2%) 2 23g} 13 21g} 13, 2Qig] 1% 3g 2 434 
Conv preferred___.......... *| 6 91o} 65g 8le| 6 710} 71g 7le| 7le 912} 8 9 Slo 1514] 10% 145g) 10% 1314; 97g 13 | 101g 14 | 12% 220i 
Wilcox Oil & Gas__........... 5} 2i¢ 253) 2 24) 1 2 13g 2 15g 2lg4) 18 «Digi 1% lg) 2 238) Zig 2lei 2 24) 2 278 31g 
Wilcox-Rich Corp class A....-. *] 341, 34%) 34 35 | 34% 35 | 35 B5lgi S5lg B5iel Sig BBigi.... -.nnfonne cewelacee cacelecse cacclesce cocclooce cece 
Wry er Ee *| 53% 7 5lo 614] 43%, 6 3% «6 4ig 573) 47 53g 5g 57g) 43, «60584; 258g 753) «26% «=Olg] 88% 
, ge SEER SCR Sa Chie * 2534 Sate Ble BOM cc coccloonne cbbtnabs védaledel Leweblicbad “Suduledcd® dlvélednd Stlédloade Vbnetsees Gebalocla “one 
SUT sin. on coethaned ee a, OT: ET BE Pe SE a BS ee AT ee 
$6 preferred ............-.-.. ide REE FF 68 75 74%; 58 66 | 601g 71le\ 65 70%) 6914 74 | 6614 705s| 611g 68 | 651g 74le| 71%g 79 | 75%, 78ile 
Woolworth (F W)-_........-.. 10} 51 5412) 531g 557s} 515g 5513] 53 260 | 57 6133) 57 6514) 6014 63 | GOlg 63lz 6333; 567g 62 | 56 60 | 521g 5712 
Worthington Pump & Mach.100| 1712 2112] 16 1933] 1134 1634) 13% 1633| 1412 1814] 15 17 | 16% 19 | 1614 20 | 167% 1912] 16 2112) 201g 25%) 21 24 
7% preferred A........... 100| 37 447%) 35 40 | 2512 34 | 2819 347%] 31 4112} 36 4114) 393, 4614) 381g 4419) 39 4419) 3814 493g) 461g 61 | 53 58% 
6% preferred B_.......... 0|28 33 | 28 28 2014 23 | 20 25 | 24 33!le] 3012 33 | 32 361g) 301g 341g) 3llg 34 | 30l4 40 36 5153) 441g 48 
Wright Aeronautical Corp....*| 47 5213} 44 4812] 3512 48 | 44 537%] 411, 52%) 42 48 | 4614 5llo| 46 51%| 47 5212) 47 50%| 47 58 | 51 68 
Lo. a. 2 gion *| 75 7912] 7512 7853) 73%, 79 | 74%, 82% 82 | 78% 821s} 7812 81 | 75 79 | 74% 79 | 76 80 | 76 795s) 7473 79le 
Yale & Towne Mfg Co______.. 5; 20%, 23 | 2212 24 177g 22 17% 18lo 21lg| 193g 2334) 215g 2434) 23%, 2514; 2434 3lle| 29ieg 35 | 31 3514) Blle 35 
Yellow Truck & Coach cl B_..10| 3l2 414) 34 4 234 314] 23, 353) 23, 253) 3ig 3ig] 234 41g) 3lg 65g| Sig Gigi 434 7 65g 834) 73g, Ql, 
Vp cc cnstiniiens 100; 3814 41 | 38 42 | 3412 3612) 34144 37 | 3lle 35 | 33 40 | 3712 55 | 56 76 | 70 76 | 67 85 | 81 96 | 80 88 
Young (L A) Spring & Wire...*| 19 21 18%, 20 18 197g} 18% 2314; 213, 2634) 2378 29 | 27 3234) 3114 353g/ 34 3812) 3514 40 381g 4314] 425g 53lg 
Youngstown Sheet & Tube_.._*| 18!g 217%} 1553 1912] 13 17 14 167g) 143, 177g) 145g 177s] 1714 2634) 2419 28%; 24 2819) 23 28 2734 3612) 34%, 467, 
54% preferred........... ae en-- «---| 38lg 44%) 43 4510) 41 4534) 47 75lo} 69 75le| 735g 84%; 79 98 | 98 1001s; 9953 105 
Zenith Radio Corp..__......- *| 18% 2l9} Ile 2 13g «15g; ~13g lle} lg 153} lle 2ie) 23g 334) 35g 584; 43g 55g) 4ln 1014; 97g 1484) 12% 14% 
Zonite Products Corp_._._..... 1} 4 47s3| 373 473! 3 41g} 3lo 453) 3 37g} 253 3le! 27%, 433) Slo 433; 4 5ig} 412 553i 53g G6l4l Slo 7% 
* No par value. a Optional sale. c Cash sale z Ex-dividend. y Ex-rights. ¢ Companies reported in receivership. 















CURRENT NOTICES 


~——Howard E. Morris has been admitted as a genera] partner of Maloney, 





Anderson & Block, and Otto 8S. Fuerst has retired as a general partner. 


—Russel]. Berg & Co., Investment Counsel, 
announce the retirement from the partnership of Henry DeC. Ward. 


75 Federal St., 


Boston, 


—William B. Scarborough and August H. Schenck have become members 
of Toerge & Schiffer and John Davison has retired from the firm. 


—Shear Bros. & Co., 39 Broadway, New York City, have prepared a 


comprehensive analysis on Erie & Suburban Ry. Ist 5s of 1941. 


manager of the retail department of its Wall Street office. 


—E. Roland Parry has joined Lancaster, Havens & O'Brien, Inc., as 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
(Concluded from page 52) 

Plans for opening new branches in Weaverville, Calif. 
and at Westwood Village, Los Angeles, were announce 
recently by the Bank of America National Trust & Savings 
Association (head office Sar Francisco). The announce- 
ment continued: 

Petition of the citizens of Weaverville resulted in bringing metropolitan 
banking service to that city through a branch of Bank of America. The 
new branch will be opened soon after the first of the year. 

» A new building will be constructed to house the Westwood Village branch 
of Bank of America. Establishment of this branch near the University 
of California at Los Angeles is in conformity with the branch banking in- 
stitution’s policy of providing branches near the campuses of leading uni- 
versities throughout the State. 

—_e—— 


The eightieth annual statement of the Bank of Toronto, 
Toronto, Ont., Canada, covering the fiscal year ended Nov. 30 
1935, shows liquid assets of $71,499,902, equivalent to 64.45% 
of all liabilities to the public, of which $20,228,212 is repre- 
sented by cash, bank balances and notes and checks of other 
banks. Reflecting improved business conditions in the Do- 
minion, total deposits show an increase of $7,551,753 to 
$101,265,479. On the other hand, loans by the bank reflect 
a slowing up in all classes, commercial loans showing a de- 
crease of $572,087 during the year under review. Reductions 
in loans, however, together with the marked gain in deposits, 
is reflected in an increase of $12,405,468 in the bank’s security 
holdings, which are shown in the report at $47,942,184. The 
profit and loss account of the bank, according to the Toronto 
“Globe” of Dec. 27, from which the foregoing is also learned, 
shows net profits of $806,391 (a decrease from the previous 
year of $16,107) after providing $232,748 for provincial 
taxes, $80,000 for staff pension fund, and making appropria- 
tions to contingent accounts out of which full provision for 
bad and doubtful debts has been made, After writing $100,- 
000 off bank premises account, and setting aside $600,000 
for dividends at the rate of 10% per annum, there remained 
$106,391 to be carried forward, bringing the profit and loss 
balance up to $843,565 at the close of the year. Total re- 
sources of the institution are shown at $126,918,925, com- 
paring with $120,161,618 at the close of the preceding fiscal 
year. The Bank of Toronto is capitalized at $6,000,000, with 
rest fund of $9,000,000 and undivided profits of $843,565. 





The sixty-first annual statement of the Banque Canadienne 
Nationale (head office Montreal) for the fiscal year ended 
Nov. 30 1935 is now available. Net earnings for the period 
amounted to $915,790 (against $935,823 last year), which 
when added to $224,070, the balance to credit of profit and 
loss brought forward from the previous fiscal year, made 
$1,139,860 available for distribution. From this sum the 
following appropriations were made: $560,000 to take care 
of dividends; $30,000 contributed to pension fund; $167,000 
to pay Dominion and Provincial government taxes; $30,000 
written off furniture and fixtures account, and $125,000 
representing provision for payment to the Treasurer ofthe 
Province of Quebec, under Statute 14 Geo. V. Ch. 3, leaving 
a balance of $227,860 to be brought forward to the present 
fiscal year’s profit and loss account. Total assets of the 
institution are given in the report at $132,574,256 (compar- 
ing with $127,195,648 on Nov. 30 1934), of which $90,322,729 
are liquid assets, or equal to 75.44% of the bank’s liabilities 
to the public, while total deposits (savings and current) are 
shown at $112,993,914. The institution’s total liabilities 
to the shareholders (capital, rest fund, dividends and un- 
divided profits) are shown at $12,372,706. 








CURRENT NOTICES 


——-Announcement is made of the opening of a New York office by Keane 
& Company of Detroit. This house is an outgrowth of the former firm of 
Keane, Hignie & Co., for many years an important factor nationally in the 
underwriting and distribution’ of high grade municipal and corporation 
bonds and stocks, with principal offices in Detroit and New York. Keane 
& Company was organized in 1933 and has since been increasingly active in 
Detroit and New York financing. 

Jerome E. J. Keane, formerly president and chairman of the board of 
Keane, Higbie & Co., will continue residence in Detroit, and Huston 
Rawls, of New York, formerly president of Bertles, Rawls & Donaldson. 
Inc., will be resident in New York City. F. Norman Lillig, a partner, until 
this time a member of the Detroit office henceforth will be associated with 
the New York organization. The firm also announces the occupancy of 
new offices in Detroit which will be located at 645 Griswold Street. The 
New York office is at 120 Broadway. 


—The Mercantile-Commerce Bank & Trust Co., St. Louis, announces 
the appointment of John 8. McMillan as Chicago correspondent of the 
bank. He will make his offices in the Field Bldg., 135 So. LaSalle St. 

Mr. McMillan attended Princeton University, class of 1929, and became 
connected with the Mercantile-Commerce Co., then the investment affiliate 
of vhe institution, as a saiesman in September 1929. In June 1934, when 
the company ceased business and the bond department of the bank was 
organized, he was made Asst. Manager of the municipal bond division. He 
remained in this capacity until his recent appointment to Chicago, where he 
will represent the bond department as correspondent. The bond depart- 
‘ment of Mercantile-Commerce has been active in the field of municipal bonds 
and bonds of government agencies, and maintains correspondents in New 
York and Kansas City, Mo. 

—Harris, Upham & Co., members of the New York Stock Exchange 
announce the admission to general partnership of George G. Bass, Irvine O. 
Hockaday, Richard L. Kennedy Jr., and Richard S. Perkins, all of whom 
have been associated with the firm. 

Mr. Bass, who has been in Wall Street for many years, was formerly a 
partner of Russell, Miller & Co. and before that was with Hayden, Stone & 
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Co. and the Boston News Bureau. Mr. Hockaday was formerly with 
McGreevy & Co. of Kansas City. Mr. Kennedy was formerly a partner 
of Boettcher-Newton & Co., which was merged with Harris, Upham & Co. 
last April. Mr. Perkins is a son of James H. Perkins, Chairman of the 
National City Bank of New York. 


—Following the dissolution of the firm of Gray & Wilmerding on Jan. 2, 
a new general partnership under the same name was formed by the following 
partners: Albert Z. Gray, Lucius Wilmerding, C. Douglass Green, Nelson 
S. Bartlett, Rodman B. Montgomery, Harry T. Byrne, Charles I. McLean, 
Robert R. Hitt and Henry P. Kidder. Mr. Kidder, a new partner, is 
grandson of the late Henry P. Kidder of Kidder, Peabody & Co. The new 
partnership will have memberships in the New York Stock Exchange, New 
York Curb Exchange, Boston Stock Exchange, and Commodity Exchange, 
Inc. Its main offices will be at 44 Wall St., New York, with branches in 
Boston and Houston. 


—Kuhn, Loeb & Co. have issued the following statement: 

“In conferring single power of attorney upon Simon Siegman and Percy 
M. Stewart, office manager and syndicate manager, respectively, the firm 
of Kuhn, Loeb & Co. recognizes not only the personal responsibility which 
these men have shown over a period of years but also thier character and 
ability as executives. Heretofore they exercised joint power of attorney 
for the firm. Single power of attorney will continue to be exercised by 
Martin Beckhard, in charge of the Foreign Department. 

“Mr. Siegman, as well as Mr. Beckhard, has been associated with 
Kuhn, Loeb for 54 years. Mr. Stewart joined the firm in 1906 as a boy 
and has been syndicate manager for a number of years.” 


—Following the retirement of Henry Hornblower on Dec. 31 as senior 
partner of the firm, Hornblower & Weeks announced that Joseph T. 
Walker Jr., present New England sales manager, will be admitted as a 
member of the firm. 

Mr. Walker’s partnership is effective as of Jan. 1 1936. Previous to 
joining Hornblower & Weeks, Mr. Walker was Executive Vice President of 
the Shawmut Corp. With the dissolution of that organization, Mr. 
Walker was appointed a trust officer of the National Shawmut Bank. He 
joined Hornblower & Weeks to take charge of the New England investment 
division in September 1934. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Frt., 
Dec. 28 Dec. 30 Dec. 31 Jan. 1 Jan. 2 Jan. 3 
Silver, peroz.d. 21d. 22 1-164. 224d. Holiday 22%d. 21}44. 
Gold, p. fine oz. 140s.11d. 1418.84. 141s.2d. Holiday 141s.4d. 141s.2}4d, 
Consols, 24% Holiday 865% 86% Holiday 8615-16 86% 


106 106% Holiday 106% 106% 


Holiday 117% 117% Holiday 117% 1173 
The price of silver per ounce (in cents) in the United 


States on the same days has been: 


Bar N. Y. (for- 
49% 49% Holiday 49% 49% 
50.01 50.01 Holiday 450.01 | 50 .01 


77.57 77.57 77.57 Holiday 77.57 77.57 
x Not avilable. 








COURSE OF BANK CLEARINGS 


Bank clearings this week will again show an increase com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Jan. 4), bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
12.9% above those for the corresponding week last year, 
Our preliminary total stands at $6,356,645,569, against $5,- 
632,339,052 for the same week in 1934. At this center there 
is a gain for the week ended Friday of 12.7%. Our com- 
parative summary for the week follows: 





Clearings—Returns by Telegraph 
Week Ending Jan. 4 1936 1935 


$3,261,872,955 | $2,894,598,577 
245,966,509 217,290,838 
278,000,000 
181,000,000 
57,820,607 
.200,000 
99,318,870 
91,806 ,542 91,483,159 
98,347,243 74,060,278 
68 ,096 ,667 51,956,317 
48,777,595 48,411,259 
30,188,000 25,238,000 


Twelve cities, five days $4,637,786,404 | $4,084,377,905 
Other cities, five days 717,751,570 625,011,624 


Total all cities, five days $5,355,537,974 | $4,709,389,529 
All cities, one day 1,001,107,595 922,949,523 


Total all cities for week $6,356,645,569 ° $5,632,339,052 | +12.9 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dec. 28. 
For that week there is an increase of 16.7%, the aggregate 
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of clearings for the whole country being $5,058,866,197, 
re $4,334,015,314 in the same week in 1934. Outside 
this city there is an increase of 17.0%, the bank elearings 
at this center having recorded a gain of 16.6%. We grou 
the cities aceording to the Federal Reserve districts in whic 
they are located, and from this it appears that in the New 
York Reserve District, including this city, the totals record 
a gain of 17.3%, in the Boston Reserve District of 11.5% 
and in the Philadelphia Reserve District of 13.0%. In 
the Cleveland Reserve District there is an improvement of 
18.9%, in the Richmond Reserve District of 12.8% and in the 
Atlanta Reserve District of 23.2%. The Chicago Reserve 
District has enlarged its totals by 12.0%, the St. Louis 
Reserve District by 17.3% and the Minneapolis Reserve Dis- 
trict by 9.4%. In the Kansas City Reserve District there is 
an expansion of 24.6%, in the Dallas Reserve District of 


25.3% and in the San Francisco Reserve District of 21.7%. 
ae the following we furnish a summary by Federal Reserve 
tricts: 


SUMMARY OF BANK CLEARINGS 





























Inc.or 
Week Ended Dec. 28 1935 1935 1934 Dee. | 1933 | 1932 
Federal Reserve Dists. $ « %, $ 
lst Boston. .__12 cities} 223,811,596]  200,640,907' +11.5 191,930,205 
and New York.12 “ | 3,113,912,364| 2,654,536,520 +17.3 2,708,095, 747 
8rd Philadelphia? “ 311,906,220} 275,931,611' +13.0 270,360,378 
4th Cleveland..5 “ 226,841,929 190,804,729 +-18.9 153,760,295 
6th Richmond.6 “ 101,261,364] 89,764,628 +128 78,382,975 
6th Atlanta....10 “ 124,245,736] 100,817,125 +23.2 66,954,334 
7th Chicago ...19 “ 396,662,101] 364,043,350 +12.0 256, 750,608 
8th St. Louls...4 “ 112,581,502] 95,971,460 +17.3 83,392,343 
Minneapolis 7 “ 76,546,174| 69.990.940| +9.4 66,019,712 
10th KansasCity10 “ 117,293,898] 94,170,185) +24.6 71,314,031 
11th Dallas _._. “ 60,608,662) 40,302,236 +25.3 ' 
San Fran..12 “ 203,204,661] 167,041,723) ++21.7 129,719,143 
ae 111 cities} 6,058,866,197] 4,334,015,314| +16.7] 4,352.833,060| 4,097,117 016 
Outside . City..... 2,064,902,068 1,766, 356,650 +17.0 1,499,086,577| 1,464,964,698 
Canada.......- 82 cities!  295,821,480' 246,335,563 +16.5 225,068,908 187,930,550 





_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 
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Week Ended Dec. 28 
Clearings at— 
Inc. or 
1935 1934 Dec. 1933 1932 
| $ % $ $ 
First Federal |Reserve Dist |rict—Boston|— 

Me.—Baner.... 520,909 417,792) +24.7 392,249 260,757 

Portiand...... 1,315,331 1,318,226; —0.2 1,558 ,342 1,517,503 

.-—Boston..| 192,817,281] 173,029,1 +11.4; 162,000,000 ,000 ,000 
Fall River... 514,127 490,1 +49 479,073 512,443 
GMS 346, +40 204,591 197,963 
New Bedford... 578,308 +29. 423 336 424,692 
bein 2,462,826 —13.2 2,472,817 2 140 
Worcester... .. 1,292,342 +1.6 979,614 1,516,027 

Conn. — Hartford 11,316,094 +15.5 8,066,142 . 

> New Haven... ,574,5 +1.2 2,450,934 2,919,624 

R.1.—Providence} ,742,200 +23. 6,139,000 ,016,000 

N.H.—Manches'r ,970 +23.4 257,178 1,823 
Total (12 cities)| 223,811,596 +11.5| 185,423,276) 191,930,205 
Second Feder/al D | York-|- 

N. Y. Albany... 4,014,563 —46 8 6,258,795 4,401,011 

- Binghamton... 7. + 26.1 517,230 580,788 
enna 27. ; +20. 21,857 .255 21,631,526 
Elmira....... 549, + 50.9 420,097 492.089 
Jamestown... . 482,114 +18.8 337 .623 347 
New York... ./2,992,964,129'2,567 658.664) + 16.6'2,853,746,483/2,632,152.318 
Rochester..... 5,709,975 —2.6 4,732,879 4,870.9 
Syracuse ..... 3,426,282 +18.6 2,437,687 2,623,419 

Conn.—Stamford 2,830,288 +29.1 2,136,210 1,793,880 

N. J.—Montclair *200,000 —12.5 246.9 20,494 
Newark... .. 17,868,530 —1.6 14,208 ,414 16,036,835 
Northern N J... 58 020,245 +122.7 ,356, 22,845,271 
Total (12 cities) |3,113,912,364,2,654,536,520| -+-17.3)2,935,254, 186/2,708,095,747 
Third Federal |Reserve Dist|rict—Philad/| elhia— 

Pa.—Altoona.... 330,769 223,861; +478 211,530 174,516 
Bethlehem... a230,194| 21,594,146) —85.6 b a269,717 

ke ellie 240,319 198,496; +211 172,277 181,666 
Lancaster. .... 1,320,019 .707| +49.4 492,826 1,705,912 
Philadelphia .. ,000. 267,000,000} +12.7| 225, ; 260 .000 000 

ell lt 974,317 775, +9.6 715,773 1,283.915 

hes 2,285,961 2,030,423) +12.6 1,859,065 1,823 734 
Wilkes-Barre. . 99,545 711,154) +26.5 1,111,586 1 480 337 
pn es 1,271,290 929,195) +36.8 849,372 893,298 

N. J.—Trenton.. 3,586,000 3,066,000} +17. 6,838,000 2,817,000 
Total (9 cities).| 311,906,220} 275,931,611) + 13.0] 237,250,429} 270,360,378 
Fourth Feder\al Reserve D|istrict—Clev|eland-|- 

Ohio—Akron.... c c c c c 
lille c c c c c 
Cincinnati... 47,300,568 40,680,920} + 16.3 33,614,695 34,766,142 
Celveland..... 64,854,516 57,678,316) +12.4 44,060,202 49,415,145 
Columbus... .-. 9,741,200 8,176,300} +19.1 6,434,700 5,136,600 
Mansfield... .. 1,156,741 970,077; +19.2 763,873 679,048 
Youngstown .. b b b b 

Pa.—Pittsburgh.| 103,788,904 83,299,116) +24.6 78,010,329 63,763,360 
Total (S5cities).| 226,841,929) 190,804,729) +18.9| 162,883,799| 153,760,295 
Fifth Federal |Reserve Dist/rict —Richm|ond— 

W.Va.—Hunt' ton 200,971 128,485) +56.4 108 ,277 343,340 

Va.—Norfolk.... 2,645,000 1,988,000} +33.0 1,660,000 1,692,000 
Richmond... . 30,876,997 28,077,506} +10.0| 26,350,547 24,503 ,207 

8.C.—Charleston 876,158 780,859] +12.2 964,968 653,238 

Md.—Baltimore . 51,374,180 45,702,701; +12.4 40,470,130 37,769,311 

D. C.—Wash’g’n 15,288,048 13,086,977] +168 10,566,839 13,421,879 
Total (6 cities).| 101,261,354 89,764,528; +12.8 80,120,761 78,382,975 
Sixth Federal |Reserve Dist/rict—Atlant/a— 

Tenn .—Knoxville 2,623,282 1,985,908} +32.1 3,637,597 1,605,221 
Nashville... . 12,426,283 10,121,716) +22.8 8,611,022 7,305,451 

Ga.—Atlanta ... 45,700,000 36,700,000} +24.5 33,200,000 22,300,000 
Augusta... 1,164,406 1,009,910} +15.3 980,262 661,259 
an a 867,151 16,062} +21.2 557 ,869 294,995 

Fla .—Jacksonville 14,347,000 12,272,000} +16.9 12,666 .000 7,248,073 

Ala.—Birm’ham . 15,341,019 13,353,576) +14.9 12,286,472 7,178,298 
Mobile....... 1,203,697 977,677| +23.1 810,625 646,981 

Miss .—Jackson.. b b b b b 
Vicksburg. .... 102,771 128 668} —20.1 140,435 107,056 

La.— New Orleans 30,470,127 23,551,608) +29.4 22,284,380 19,607,000 
Total (10 cities)| 124,245,736] 100,817,125) +23.2 95,194,662 66,954,334 





























































































































Week Ended Dec. 28 
Clearings at— 
Inc. or 
1935 1934 . 
. $ % 
Seventh Feder|al Reserve D) strict — Chi|cago— 
Mich. drian 85,193 48, +744 
384,7 307,962) + 24.9 
100,990,706; 72,994,144) +38.4 
2,194,239 1,588,1 +38.1 
1,239,475 719,873) +72.2 
7,81 566,867) +51.3 
12,249,000 9,783,000) +25.2 
2,387,225 921, +159 .2 
,238, 4,248,932) —0.2 
13,733,184} 11,052,988) +24.2 
799,260 ' +49.3 
7,163,561 5,299,518) +352 
haa ar ee T4 
247,843 447,516) —44.6 
242,491,969} 239,961,548) +1.1 
662,346 ,052} +30.1 
2,554,759 1,875,568) +36.2 
755,570 518,604) +45.7 
908 ,246 725,817; +25.1 
Total (19 cities)| 396,662,101) 354,043,350) +12.0 
Eighth Federa|! Reserve Dis'|trict—St. Lo| uis— 

Ind.—Evansville. b b b b b 

Mo.—St. Louis... 69,300,000; 59,500,000) +16.5) 54,000,000} 58,600,000 

Ky .— Louisville. 26,293,732 22,744,100) +15. 15,086 ,0 16,079,218 

Tenn.— Memphis 16,625,770 13,429,360} +23.8 10,428 ,052 8,384,358 

Ill.— Jacksonville b b b b b 

5 etieinind 362,000 298,000} +21.5 308 ,000 328,767 

Total (4 cities).| 112,581,502) 95,971,460) +17.3| 79,822,082) 83,392,343 
Ninth Federal) Reserve Dis/trict —Minn|eapolis|— 

Minn.—Duluth.. 3,418,642 2,337,914) + 46.2 2,747,397 2,030,617 

polis... 48,259,190) 45,815,313) +53) 42,045,144) 38,298,630 

St. Paul... 19,838,221 17,564, +12.9 15,375,387 12,456,601 

N. D.—Fargo... ,448 236 1,274,303) +13.6 1,138,575 1,139,833 

8. D.—Aberdeen 1,863 381,181} +26.4 348,921 407 ,608 

Mont .—Billings . 483 566 284,214) +70.1 257,44 212,394 

GESP ee 2,616,456 ,333, +12.1 1,729,572 1,474,029 
Total (7 cities). 76,546,174; 69,990,940} +9.4) 63,642,441 56,019,712 
Tenth Federal) Reserve Dis|trict— Kans'as City|— 

Neb.—Fremont.. 73, 72,117, ° +1.6 28,919 63,226 
Hastings...... 75,147 57, +31.6 b 88 132 
Lincoln......-. 2,114, 1,537,573} +375 1,387,901 1,367,621 

Gua 28 ,066, 20,732,476) +35.4| 20,043,752) 14,671,466 
Kan.—Topeka .. 2,245,449 .298, —2.3 1,927,899 1,712,182 
chita...... 2,541,139 2,106,986) +20.6 1,599,942 2,730,005 
Mo.—Kans. Ci 78,464,815; 63,647,092) +23.3) 55,032,327| 47,855,630 
. Joseph. ... 2,689,410 2,526,890} +6.4 2,184,287 1,918,631 
Colo.—Colo.8 521,573 377,576) +38.1 24, 405,335 
Ba aoonse , 813,516] —38.2 321,220 501,803 
Total (10 cities)} 117,293,898; 94,170,1 +24.6| 82,851,245) 71,314,031 
Eleventh Fede|ral Reserve |District—Da/llas— 

Texas—Austin .. 1,086,934 831,832} +30.7 599,051 416,635 
"eae 39,232.726| 30,538,551) +28.5| 27,973,278) 22,641,039 
Ft. Worth... . 5,828,391 4,330,838) +34.6 4,268,701 4,127,941 
Galveston..... 2,374,000 3,069,000} —22.6 2,026,000 1,866 ,000 

La.—Shreveport - 1,986,611 1,532,015) +29.7 1,339,179 1,385,630 
Total (5 cities). 50,508,662) 40,302,236] +25.3) 36,206, 30,437,245 
Twelfth Federial Reserve Djistrict—San | Franci 

Wash —Seattle.. 27.777,198| 23,013,470) +20.7 18,602,882 15,243,365 
Spokane. ..... ,309,000 8,761,C00| -—5.2 .260, 4,133,000 
Yakima....... 675,740 372,634; +813 330,184 251,579 

Ore.—P te 23,317,082 .673,666| +31.9 14,043,422 12,603,197 

Utah—S. L. City 14,463,467} 10,944,695) +32.2 10,003,177 11,032, 95 

Cal.—Long Beach 3,154,209 2,411,227] +308 2,107,243 2,064,059 
Pasadena . .... 2,581,933 1,925,973) +34.1 2,019,1 2,09” 096 
Sacramento... 6,067,800 3,188,183) +90.3 3,086,439 4,114,546 
San .| 112,598,466} 95,498,241) +17.9| 91,925,046) 75,560,849 
San Jose ...... 1,902,576 1,395,561) +36.3 ,288,299 1,080,854 
Santa Barbara. 924,548 197) +15.1 767,508 717,438 
Stockton ..... 1,522,642 1,053,876) + 44.4 1,22 821,065 
Total (12 cities)} 203,294,661] 167,041,723] +21.7| 150,334,611] 129,719,143 

Grand total (111 
Gs Sewieke 5,058,866, 197/4,334,015,314| +16.7 4,352,833,060)4,097,117,016 

Outside New York/2,065,902,068 tT, 358.000) +17.0 1,499,086,577| 1,464,964,698 

Week Ended Dec. 26 
Clearings at— 
inc. or 
1935 1934 Dec. | 1933 | 1932 
Canada— $ $ % $ | $ 

Ts eo mabad 100,859,857; 85,970,697) +17.3) 78 166.056) %0,382.206 

Montreal... ...- 80,066,312} 76,963,731; +4.0 66.535 64> 55 .574,905 

Winnipeg... ....-. 40,.026,.367| 31,353,570) +27.7 34,391,079 27,801,654 

Vancouver. ..... 12,274,347 11,961,271 +2.6 10,921,117 ,748 401 

OCGAWO. .<ccccce 16,154,856 4,069 ,901/ +296.9 3,663,644 3,199,695 

Quebec. _...__--| 3,867.9 3,903,227] —0.9 8,741,786) 3,519,253 

Halifax ......... 1,982,547 1,809,165) +9.6 1,589,746 1,561,123 

Hamilton. .__._. 3.684,417| 3,135,764) +17.5| 3.173.741 3,059, 

Calgary ........ 4,408,114 4,093,697; +7.7 3,310,214 4,110,525 

Ge, See. - wn nnece 1 370.940 1,383,793} —0.9 1,215,407 1,158 ,7 

Vureindécuves 1,460,169 1,027,439} + 42.1 1,194,010 1,067, 

eo 1,947,174 2,102,145} —7.4 1,857,517 1,704,092 

Edmonton... ... 2,681,078 3,903,003) —31.3 3,010,194 3,073,147 

RES 2,934,605 2,355,142) +24.6 ,303,089 2,091,969 

Brandon. ......-. 23,487 247,712}; —9.8 235,709 266,956 

Lethbridge... . 562,573 .579| +20.1 341,198 349,176 

Saskatoon. ..... 1,097,249 1,016,689} +7.9 1,005,644 1,140,096 

Moose Jaw...... 452, 2, +18.1 3,8 427 .064 

Brantford....... 948 ,848 703,449) +34.9 649,531 574,282 

Fort William... 549,391 707,042; —22.3 453, 417,094 

New Westminster 612,081 399,296) +53.3 424,318 424,283 

Medicine Hat... 288 857 200.277; +44.2 179,208 157,221 

Peterborough... 586,120 619,566; —5.4 525,521 538,289 

Sherbrooke. ..... 516,477 501,680} +2.9 87, 439.819 

Kitchener......-. 1,021,327 1,100.615|} —7.2 812,312 736,391 

i , .109 1,783,403; +31.2 1,746,887 1,968,453 

Prince Albert.... 221,336 209,563) +5.6 195,441 202.715 

Moncton....... 651,293 763,230) —14.7 657,709 653,681 

Kingston......-. 385,669 483,530) —20.2 411,314 447 ,466 

Chatham ....... 526,148 530,481} —0O.8 520,369 413,675 

SE pS 477,578 395,954! +20.6 386,892 301,570 

Sudbury ........ 641,916 789,048] —18.6 568,734 420, 
Total (32 cities)| 285,821,480 245,335,563] +16.5 225,058,908} 187,930,550 
a Not included in totals. b No clearings available. c Clearing House not 

functioning at present. * Estimated. 
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THE CURB EXCHANGE > 


Price movements on the New York Curb Exchange have 
shown a firm tendency this week and a very substantial 
number of the trading favorites have moved to higher levels. 
The gains were fairly well distributed among the public 
utilities, oils, specialties and air-craft shares, and while 
there were no sensational advances, the upswing was fairly 
steady throughout the week, several of the market leaders 
breaking into new high ground for the year. The volume of 
business has been fairly large each day, the turnover reaching 
around 450,000 shares. 

Irregular price movements with a strong tendency toward 
lower levels were apparent during the brief session on Satur- 
day. There were occasional exceptions among the public 
utilities and specialties, but most of the issues that have 
recently been on the side of the advance closed with net 
losses for the day. Fajardo Sugar (4% k.) was one of the 
strong stocks and registered a gain of 3 points at 146. Amer- 
ican Hard Rubber improved 11% points to 344%; Babcock & 
Wilcox, 1% points to 76, and Parker Rust-Proof (4b), 1 
point to 78. The losses included among others Fisk Rubber 
pref. (6), 2 points to 54; Thermoid pref., 144 points to 67%; 


United Light & Power pref., 134 points to 2814; United Shoe 
Machinery, 114 points to 84144, and Great Atlantic & Pacific 
Tea Co. (7b), 1 point to 126. 

The tone of the market was moderately firm on Monday, 
many of the more active of the trading favorites showing 
substantial gains at the close. Dealings centered largely 
around the public utilities, rubbers and building stocks, 
and while the gains were not particularly noteworthy, the 
upward movement was fairly steady. Oil issues were also 
in good demand and forged steadily upward. The best gains 
of the day were Aluminum Co. of America, 2 points to 88; 
American Hard Rubber, 7 points to 4134; Dow Chemical (2), 
2 points to 97; Duke Power (3), 2 points to 73; General In- 
vestment Corp. pref., 2 points to 42; General Tire & Rubber, 


3144 points to 85; Gulf Oil of Pennsylvania, 434 points to 
7234; Humble Oil (1), 2% points to 6134; Pan erican 


Airways, 24% points to 48% Singer Manufacturing Co., 
5 — to 335 and Western Auto Supply (A-3), 234 points 
to 5¥. 

Aircraft issues led the upward movement on Tuesday 
and a number of substantial gains were recorded by this 
group before the session ended. Trading was active, the price 
trend fairly firm throughout the day and the volume of sales 
approximated 456,000 shares. Oil stocks were also in 
demand, Humble Oil scoring a gain of 254 points and touch- 
ing its highest level for the year. New tops were registered 
by General Tire & Rubber stocks and several of the utility 
shares showed substantial gains, particularly among the pre- 
ferred issues. 

The New York Curb Exchange, the stock market and all 
of the commodity markets were closed on Wednesday in 
observance of New Year’s Day. 

The curb market continued to move upward on Thursday 
as the trading opened for the first session of the New Year. 
Public utilities, specialties and some of the oil shares attracted 
considerable buying and a number of the popular speculative 
favorites moved above the top prices for 1935. American 
Cyanamid A was one of the strong features of the day and 
forged ahead 35 points to 31144, Mead Johnson (8) scored 
a gain of 3 points at 87. Smaller advances ranging from 
anon to a point or more were apparent throughout the 

st. 

Stocks moved briskly forward on Friday under the leader- 
ship of the public utility shares and the specialties. The 
gains were not particularly noteworthy, though there were 
a few scattered issues that registered advances of up to 3 
points. These included among others Celluloid pref. 334 

oints to 4334, General Tire & Rubber 2% points to 92, 

ecla Mining (20k) 214 points to 13%, National Power & 
Light pref. (6) 6 points to 834% and United Gas pref. 234 
points to 85. .As compared with Friday of last week, prices 
were higher, Aluminum Co. of America closing last night 
at 89 against 851% on Friday a week ago, American Cyanamid 
B at 2934 against 2834, American Gas & Electric at 3814 
against 36144, Commonwealth Edison at 97 against 9534, 
Creole Petroleum at 2134 against 2014, Electric Bond & 
Share at 17 against 16, Fish Rubber Corp. at 75 against 
634, Ford of Canada A at 251% against 2334, Glen Alden 
Coal at 17 against 154, Gulf Oil of Pennsylvania at 76 
against 6934, Hudson Bay Mining & Smelting at 24 against 
21144, Humble Oil (New) at 6434 against 595, Lake Shore 
Mines at 5234 against 5114, Sherwin Williams at 126 against 
12114 and South Penn Oil Co. (1.60) at 351% against 323. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





























Stocks Bonds (Par Value) 
Week Ended (Number 
Jan. 3 1936 of Foreign Foreign 
Shares) Domestic | Government) Corporate Total 
EE 347,285] $2,361,000 $103,000 $44,000; $2,508,000 
| REESE 453,015] 2,712,000 44,000 46,000} 2,802,000 
Tt. canseosaee 455,645] 3,347,000 112,000 56,000} 3,515,000 
Wednesday......-.-. HOLI|DAY HOLI/DAY 
, | TESA 400,455] 3,818,000 48 ,000 9,000; 3,875,000 
ES 488,120; 5,175,000 37,000 27,000} 5,239,000 
aah SE Ry SOA, 2,144,5201$17,413,000 $344,000 $182,000'$17,939,000 























Chronicle Jan. 4 1936 

Sales at Week Ended Jan. 4 | Calendar Year 

New York Curd 

Exchange 1936 | 1935 1935 1934 
Stocks—No. of shares.| 2,144,520 933,790 75,783,794 60,027,441 
Domestic. $17,413,000] $12,643,000] $1,141,044,000] $952,758,000 
Foreign government... ,000 780,000 17,851,000 35,914, 
Foreign corporate... .. 182,000 257,000 13,169,000 25,237,000 

I $17,939,000! $13,680,000' $1,172,064,000! $1,013,909,000 











NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CONSOLIDATION 


Capital 
Dec. 21—The First National Bank of Lead, South Dakota, pre- 
ferred stock, $300,000; common stock, MP ntndabencebvnes $350,000 
Dec. 21—The First National Bank of Deadwood, South Dakota, 
preferred stock, $125,000; common stock, $75, 200 ,000 

Consolidated to-day under the provisions of tne Act of Nov. 7 
1918, as amended, under the charter of The First National 
Bank of Lead, Charter No. 4631, and under the corporate title 
of ‘‘The First National Bank of Lead,’’ with capital stock of 
$550.000, consisting of $425,000 of preferred stock and $125,- 
000 of common stock, and surplus of $55,000. 

A branch of Tne First National Bank of Lead, located at Hot 
Springs, South Dakota, which was authorized since Feb. 25 
1927, was re-authorized for the consolidated bank. 

Dec. 27—National Bank of Commerce of Lincoln, Neb..-.--.--.-- 
Commerce Trust Co. of Lincoln, Neb....--.-- on ea te etginitl 

Consolidated to-day under the provisions of the Act of Nov. 7 
1918, as amended, under the cnarter and corporate title of 
‘‘National Bank of Commerceof Lincoln’’ (Charter No. 7239), 
witn common capital stock of $300,000 and surplus of $300,000. 


BRANCHES AUTHORIZED 


Dec. 21—The First National Bank of Lead, South Dakota. 
Location of branches: Both in the State of South Dakota: City 
= saat Lawrence County; City of Spearfish, Lawrence 
Jounty. 
Certificates Nos. 1215A and 1216A. 
VOLUNTARY LIQUIDATIONS 


Dec. 27—The First National Bank of Sunnyside, Wash 
Effective Dec. 14 1935. Liquidating agent, A. G. Fleming, 
Sunnyside, Wash. Absorbed by “The Old National Bank 
and Union Trust Co. of Spokane,’’ Wash., Charter No. 4668. 


Dec. 27—First National Bank in Sprague, Wash_.........--.-.- 

Effective Dec. 14 1935. Liquidating agent, R. R. Jones, 
he; Sprague, Wash. Absorbed by ‘‘The Old National Bank and 
h Union Trust Co. of Spokane,’’ Wash., Charter No. 4668. 


300,000 
100,000 


50,000 


30,000 








DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 












































Per Wh Holders 
Name of Company Share | Payable\jof Record 
ees aed Bees CEE) Lccosntbansnuseone 15c |Feb. IljJan. 15 
Advance-Rumely (liquidating)...........-..-- et. Sateen 
DROS, FEE B TGR US. cconctcnmetcoeccoces $1 Dec. 31/Dec. 20 
Alaska Juneau Gold Mining (quar.).........-- l5c |Feb. IljJan. 10 
a tate il ati Cat tel le tae ot wl l5c |Feb. IljJan. 10 
Albemarle Paper Mfg. 7% pref. (quar.)..... .- $1% \Jan. 2/Dec. 
Allied Chemical & Dye Corp. (quar.)........-- $1% |Feb. ljJan 10 
Amerada Corp., common (quar.).-.---------- 50c Jan. 3l/Jan. 15 
American Alliance Insurance (quar.)........-.- 25c |Jan. 15jJan. 3 
Ne a a a ee ha lei alas em tas el 20c jJan. 15\Jan. 3 
American Arch Co. (extra) ...-..-..----------. 25c |Dec. 24;)Dec. 14 
American Cities Power & Light, A (quar.).._-_- 75c |Feb. IljJan. 11 
American General Equities, inc. (quar.).....- lc |Jan. 15\Jan. 6 
Oe nn i onoons Dec. 31/Dec. 30 
BENNER, TBs caccccccccnccccocccces (p) |Jan. 2/Dec, 24 
Arlington Mills (resumed) -.-.-...-.---.-..--..-- $1 Jan. 15)Dec. 30 
Atlas Powder, preferred (quar.)............-. $1% |Feb. IljJan. 20 
Aviation & Industrial Corp., class A_...._._-- 12c |Jan. 15|Dec. 31 
Baker (J. T.) Chemical Co., preferred (quar.)_- 2 fi Bilccaactme 
RGA NRE TEIN gpl it 6 ER ela h ei Ee Giladananie 
ETRE TERS ch PEI Jan. 20\Jan. 20 
Beneficial Industrial Loan Corp. (quar.).....-- 37 4c Jan. 30\Jan. 15 
tl el PAI AE ik i TIT I 2 Jan. 30\)Jan. 15 
Preferred, series A (quar.)................- 87%ec \Jan. 30\Jan. 15 
a lth a SE TE TN ee ACE: $144 |Jan. 23\Jan. 15 
a iw 2c |Jan. 15\Jan. 2 
Bloomingdale Bros. preferred (quar.)......._ - $1% |Feb. Il\Jan. 21 
Bridgeport Hydraulic Co. (quer) A 40c |Jan. 15|Dec. 31 
Brown Fence & Wire Co., A (s.-a.)_..-...-.-- $1 |Feb. 29\Jan. 15 
Busy Bee Hosiery, Inc., 7% preferred (s.-a.)_._| $34 |Dec. I1)/Nov.15 
Calamba Sugar Estates (quar.)............... 40c j|Apr. 1|Mar. 14 
. & | § ” > Kiera 35c |Apr. 1|/Mar. 14 
Calaveras Cement 7% preferred.............- h$1 |Jan. 15|Dec. 31 
Calgary Power, common (quar.)......---.---- 1%% |Jan. 2/Dec. 31 
SS SRG pre EE A et 1%% |Feb. IljJan. 15 
Canadian Bronze Co., Ltd., common (quar.)_.-. Feb. liJan. 20 
a i a Feb. IljJan. 2 
OS ERGO POG Re GRIER. EI $1% |Feb. IljJan. 20 
Carolina Clinchfield & Ohio Ry. (quar.)...... $1 |Jan. 20\Jan. 10 
Stamped certificates (quar.) AR je ES. $1 sf Jan. 20\Jan. 10 
Celluloid Corp., lst preferred..............-- h Feb. 20\Jan. 31 
Central Franklin Process Co., Ist & 2d pref._..| $1%4 |Jan. 2/Dec. 19 
Central Hudson Gas & Electric Corp. (quar.)-- 20c |Feb. 1/Dec. 31 
Voting trust certificates (quar.)........-.-- 20c |Feb. 1/Dec. 31 
ee ND ee eeedinntonewd: $1% |Jan. 2/Dec. 27 
Centra! Illinois Security preferred............. 1l5c |Feb. IljJan. 20 
Chain Store Products Corp., $1% pref. ( “ort be 37 %e |Dec. 31/Dec 
Chipman Knitting Mills, 7% preferred (s.-a.)._-| $344 |Jam. 2/-...._.. 
Cincinnati Northern RR. (semi-ann.).......-- $6 Jan. 3l\Jan. 21 
Cincinnati Postal Terminal & Realty, preferred_| $1% |Jan. 15\Jan. 14 
Columbia Rail, Power & Light Co.,6% pref.(qu)} %$1% |Jan. 2)Dec. 16 
6K % preferred (quar.)._......-..--..-<0-- $1.62 |Feb. I\Jan. 15 
Commonwealth Telephone 6% pref. (quar.)....| $1% |Jan. 2/Dec. 14 
Community St. OCorp., class A........<«ccce-- 7c |Jan. 15 Dec. 31 
Connecticut River Power Co., 6% pref......-- 1% |Mar. 2/Feb. 15 
Consolidated Public Service, 7% pref......---- h87\%ec \Jan. 2!\Dec. 20 
Corn Exchange Bank Trust (quar.)......-.--- 7 Feb. IjJan. 23 
Corn Products Refining (quar.)...........-.-.- 75c |\Jan. 20\Jan. 
I | a i i me nine $1% \|Jan. 15\Jan. 6 
Corporate Trust Shares, original series......... 5 .2500c/Dec. 31/....... 
Accumulative series (modified) ...........-- 5.1040c|Dec. 31/.....--. 
EERE PTE §.1040c|Dec. 31/....... 
SEE ncn notikndeseneeoonseeee §.7452c) Dec. 31/.....-.. 
I a i 5.7490c|Dec. 31)... - 
Camas Pes CESS... wesaveenaneneeeeesooens 30c |Jan. 15\Jan. 2 
I I eh ino ens emia eeboone 50c iFeb. Il\Jan. 15 
Cypress Abbey REESE ip SSA EAE ER 2c |Jan. 15|)Dec. 31 
Dayton Power & Light, 6% preferred (monthly) 50c iFeb. Il\Jan. 20 
Deposited Bank Shares series B-1, bearer_-_- ~~. ee eer 
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Per When | Holders 

Name of Company Share | Payablejof Record 

Deposited Insurance Shares, A____........__. 6c |Feb. IjJan. 2 
Diamond State eg my ¥ igen Gaga ag Dec. 31/|Dec. 31 
District Bond Co., Angeles, 6% preferred_.| 37%c |Jan. 2/Dec. 31 
Dravo Corp., 6% preferred._................ h2 Jan. 2)Dec. 24 
Ba A i i 25c jJan. 1)/Dec. 20 
Eastern Bond & Share series B (quar.)......... 15c |Feb. 1/Dec. 31 
Eaton Manufacturing (quar.)................ 25c iFeb. 15|/Feb. 1 
Emporia Telop. (Kan), 7% preferred (Guat) 1Si1¢ |Dee. 31|Dee. 26 

mporia ‘Telep. n.), © preterr uar.).. ec. ec. 

Eureka Pipe Line (quar.)............. - wench $i Feb. IjJan. 15 
i el elie ig titi 25c jJan. 15)Dec. 31 
Federal Mogul (resumed)-.................... 10c jJan. 15j)Jan. 3 
Dees Ge, (NEE)... cnccccctcocuoecesece $3 |Dec. 31|/Dec. 20 

—. ei eae $1 % |Dec. 31|)Dec. 20 
Financial Shares Corp. (s.-a.)_..............- 2c |jJan. 15)Dec. 31 

men’s Insurance Co. of Washington & 

ER te ttle a 80c jJan. 2)Dec. 24 
Franklin Process i aiiy dsin-ciieenindtinhtetnces titan oii 50c jJan. 2)Dec. 19 
Freihofer > 2 t% > preferred 6 a Te h 1% Jan. 2/Dec. 26 

Steel & Wire Co., 7 % ist preferred (quar.)| A$l Feb. IljJan. 18 
Fuller Brush Co. 7% p ipa mae tei 1% jJan. 1 » 23 

Sy i sk 1% j|Apr. 1|Mar. 25 

oil gi ni ig ee 1% jJuly IljJune 24 

5 5 lili eae Rapa 1% |Oct. 1)/Sept. 25 
Goodyear Tire & Rubber Oo. of Oaiif., 7% pret| h50c |Dec. 30|Dec. 26 
Great American Insurance (quar.)..........-- 25c jJan. 15j)Jan. 3 

Ee ROE BE i i A pp a aL aa 20c jJan. 15i\Jan. 3 
Hartford Electric Light (quar.)..........._.- 68%c iFeb. IjJan. 15 
Hatfield-Camp Creek Coal Co., 5% pref. (qu.)-_- | Jan. 2)Dec. 26 
Hawaiian Commercial Sugar. .............__- 7 Feb. 15|Feb. 5 

ey ap a ite i ai ala Jan. 15jJan. 65 
Hercules Powder Oo,» pret, (quar.)...........11%% |Feb. 15iFeb. 4 
Hightower Oil & Refining (monthly)_.....___- Dec. 31|/Dec. 21 

% preferred (monthly) ................... 5c |Dec. 31)Dec. 21 
Hoy ugar, 7% pref ie om @ areinninbadiddid ngs 4 Feb. IjJan. 15 

7% peteres (quarterly) A ati on ipa I 1% |Feb. IljJan. 15 
Home Dairy Co., Inc., class A._......______. h50c |Jan. 15)Jan. 5 
Holyoke Water Power (quar.)_....____.______ $3 |Jan. 2/Dec. 27 
Incorporated Investors (semi-annual)... ..___. 25c jJan. 3ljJan. 7 

ees ape en el gi a aan rR 10c jJan. 3liJan. 7 
Industrial Credit Corp. of N. E. (quar.)...... 32c jJan. 2)Dec. 16 

RN ARE lie >“ tp aati. ge 6%c |jJan. 2)/Dec. 16 

7% preferred (quarterly) ..............._.. 87\4c |Jan. 2/Dec. 16 

urance Co. of North Amer. (s.-a.)......._ - 1 jJan. 15)Dec. 31 
— Corp., lst preferred................ 2 |Apr. 1/Mar. 16 
Jones (J. E.) yalty Trust— 

Series A participating trust certificates. ____- 2.62 |Dec. 24) Nov. 30 

Series B participating trust certificates. _____ 2.25 |Dec. 24) Nov. 30 

Series C Rerticipeting trust certificates... . 72 ‘Dec. 24) Nov. 30 
Kalamazoo Vegetable Parchment Co___.._____ 15c ,Mar. 31/)/Mar. 21 

ii shee OI, te lege Sh i eas 15c {June 30/June 20 
lie aS ip A ig iN a tg Halts Ss 15c |Sept. 30|Sept. 20 
iit 8 A i el cag gg sete 15¢ ec. 31)Dec. 21 
Kekaha Sugar Co. (monthly)_.._......._____ 20c jJan. 2)Dec. 24 
Knott (A.J.) Tool & Mfg. Corp.,7% pref. (qu.)_| $134 |Jan. 1)Dec. 28 
Koloa Sugar Co. (mont ly) ner Les Sec cetie E far et tI 50c jJan. 3liJan. 25 
Lake Erie Power & Light, 7% pref. (quar.)_-_-_- $1%% |Jan. 2)Dec. 24 
Landers, Frary & Clark (quar.) ._......_._... 37 Wc |Dec. 31|/Dec. 20 
Latin-American Bond Found (s.-a.)_...._____- 2c |Jan. 2)/Dec. 31 

ieee ety 6 Bec Ao gt Ge eee 12%c jJan. 2)Dec. 31 
Lefcourt Realty, convertible preferred ________ h an. 15 Jan. 8 
Lehigh & Wilkes-Barre Corp., com. (quar.) ..._- $1 Jan. 22 Jan. 13 

ner Stores (quarterly) . ................... an. 15Jan. 6 
Lincoln Telephone Securities, $2 class A________ h$1% |jJan. 10 Dec. 31 

I I $1% |Jan. 10/Dec. 31 
Lincoln Telephone & Telegraph (quar.)_._.____ $1% |Jan. 10/Dec. 31 
Loew's, Inc., $614 pref. (quar.)__._.._.______ $154 Feb. 15\Jan. 31 
Loraine Telephone, 6% pref. (quar.)_.....___- $144 jJan. 2)Dec. 28 
Los Angeles Gas & Elec., pref. (qu.)......_.__- $1 Feb. 15\Jan. 31 
Macfadden Publications, $6 ore? ees. 6 eae h Jan. 15 Dec. 31 
McLellan Stores Co., 6% pref. (new)... ._--_-- $2 |Feb. i/Jan. 24 
McKales, Inc., increased (s.-a.)........._. ~~ 45c |Jan. 20,Dec. 31 
Maine Gas Co., $6 preferred (quar.)___......_.__| $1% |Janm. 15\Jan. 6 
Manchester Gas Co., pes. dividend omitted. 

Manning, Maxwell & Moore_____..___._.._._____. 50c jJan. 2/Dec. 27 
Michigan Public Service Co.— 

| EEE aa = 

6% atlantic ta taints mi ea wets bitin inte $1.12%6 Feb. l\Jan. 15 
Mill Creek & Mine Hill Navigation RR__.____ $1% |Jan. 9 Dec. 30 
Monarch Mills (semi-annual).___.__..._.....__. $3 Jan. 2 Dec. 26 
Morris Plan Co. of Savannah (s.-a.)_.._______ $4 | Dec. 31/Dec. 31 

EAN RR ANE in AG a agile Ga al ll $5 |Dec. 31'Dec. 31 
Mount Carbon & Port Carbon RR. (s.-a.)______ $1'4 |Jan. 9 Dec. 30 
Mutual Investors Trust Shares.......__.._____ 2'ec |Jan. 15 Dec. 31 
Narrow Fabric Co., 6% Ist pref. (s.-a.)______- $144 |Dec. 20 Dec. 10 
National Automotive Fibres, cl. A (qu.)___.____ 25c |Feb. 1Jan. 10 
a I i nl 12%c |Feb. 1 Jan. 10 
National Life Assurance of Can., pref. (qu.)___| 62c |Jan. 2 Dec. 14 
New Bedford Gas & Edison Light & AM coe < ae 75c jJan. 15 Dec. 30 
Newberry (J. J.) Realty Co., 64% pref. A____- $1% iFeb. l1,Jan. 16 

_6% preferred B (quar.).__--.-_____....-~ $114 |Feb. ijJan. 16 
New Brunswick Telep. Co. (quar.)__________- 12%c jJan. 15)Dec. 31 
New England Grain Products (extra)_________ 50c |Dec. 31/.-.-..--. 
Nichol File Co. I <a beneseccuccveeséoce 40c jJan. 2)/Dec. 20 
North American Edison Co., pref. (qu.)_______- $1 -3 Mar. 2/Feb. 15 
North Central Ry. Co. (semi-ann.)___._______ $2 |Jan. 15)Dec. 3l 
Northern Indiana Public Service— 

€ MH GMMR, PUGNTOG Kg 5 oon cc cn ccccccccccue et Ke Warm. 14iDes. 3) 

i I a i es ee Jan. 14/Dec. 31 

574 cum. preferred...................._|h68 %c |Jan. 14)/Dec. 31 
Northwestern Title Insurance Co. (qu.)__..__- $2 |Dec. 31|Dec. 31 
Oahu Railway & Land Co. (extra)____________ 20c |Dec. 31) Dec. 28 
Old Colony RR. (quarterly) tl $134 |Jan. 15'Jan. 6 
Pacific American Fisheries, 5% pref. Resta uf $1% iFeb. I/Jan. 15 
Pacific Commercial Co., Inc. (semi-ann.)______ 50c |Dec. 31/Dec. 31 
Pacific National Fire Insurance____._.._._______ ge etn wilbr ers 
Pacific Public Service, lst preferred_.__.._____ - 20c iFeb. I\Jan. 15 
ran American Alrpways...................... 25c |Feb. I1/Jan. 20 
Parker Rust-Proof (quarterly)_._...._._.._._____ $1.125 |Feb. 20\Feb. 10 
Paterson & Hudson River RR. (s.-a.)_._______ $1 jJan. 2/Dec. 27 
Penna. Uluminating Corp. (extra)_____.______. 62'6c |Jan. 10)Dec. 20 
Penmans Ltd. (quarterly)........._......._. 75e |Feb. 15)/Feb. 5 

SI $1% |Feb. IjJan. 21 
Penn Traffic____.__- IRL ERNE aie TR Cee Lh at 7c |Feb. IliJan. 15 
Philadelphia Electric Co. (quar.)......._____. 45c |Feb. I\Jan. 10 
Philadelphia & Trenton RR. (quar.)__________ $21 |Jan. 10/Dec. 31 
Phillips Jones Corp., preferred (quarterly). ____ $1% |Feb. IjJan. 20 
Pioneer Mill Co. (monthly)........_._.__....__ 20c jJan. 2/Dec. 20 
Pittsburgh Bessemer & Lake Erie. (s.-a.)______ 5e |Apr. 1/Mar. 14 
Printz-Biederman. - —___- St Fin te Ae Soha itll 35¢e |Dec. 31/Dec. 16 
Public Service Trust Shares, ser. A reg_______- 15.4c |Jan. 15)Dec. 31 

a REI ee EDM 15.4c |Jan. 15)Dec. 31 
Reading Co. (quarterly)... ~~. cccccccccceceee 5 Feb. 13\Jan. 16 
Reliable Stores, first preferred......._.______ h$5%4 |Mar. 16|Mar. 16 

0 ae al IEA Bah Ne ietons Pots $54 |July 15) July 15 
Rich Insurance Co. of N. Y. (quarterly)... __. 10c |Feb. IljJan. 11 
Ritter Dental Manufacturing, preferred______. h$2 |Dec. 27|Dec. 27 
Richmond Insurance Co. of N. (OREN). cccee 5c |Feb. IjJan. 11 
Rochester American Insurance (quar.).......- 25c jJan. 15)Jan. 3 

Te 20c jJan. 15\Jan. 3 
SE ON RR Re niin) Mel peels: 20c j|Jan. 10)Jan. 4 
Roos Bros. Inc. (Del.), $644 pref. (quar.)_._-- $1% |Feb. IjJan. 15 
Russell Motor Car Co., 7% pref. (quar.)_...-- $1% |Feb. 1)Dec, 31 

7% preferred (quarterly).................. h$1 j|Feb. 1/Dec. 31 
San Antonio Public Service, 8% pref. (qu.)...-. e- teeie. Bepumedeo 

7% preferred (quarterly)... ............... $134 [Jam. 2)/.--...-... 
Schuyler Trust Shares, ord. reg_._.._.--_----- 12c |Feb. 1)Dec. 30 
I i Ce 50c |Jan. 2/Dec. 21 
Shareholders Corp. (quar.)...........--.--.. 10c jJan. 15)Dec. 31 
Sharp & Dohme, preferred A (quarterly)... -- 87K%e |Feb. Il\Jan. 17 
Southern California Edison Co., Ltd. (quar.)..| 37 24C Feb. 15'Jan. 20 
Southern Franklin Process 7% pref. (quar.)....! $134 !Jan. 10 Dec. 27 
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Per When | Holders 
Name of Company Share | Payable|of Record 
Southern Weaving Co. (semi-annual) . .......-.- 75c |Dec. 31|Dec. 20 
Springfield. City Water Co.) pret. A & B222277 $152 \Jan. “2\idec. 30 
a o., pref. A & B...... : . 
PPreferred 0% | te lactase 1% |Jan: ,2|Dee. 20 
State Oil Corp. (resumed) lontenlhaiheemtnan still aiemindindl b Dec. 26|)Dec. 2 
Se oe meeeee c85c | Dec. 31)|.-.-.-- 
Toledo Light & Power Co., pref. (quar.)... -..| $1% |Jan. 2/Dec. 14 
Union Buffalo Mills, 7% preferred..........-- h$l i Jan. 2/Dec. 
Universal Trust Shares...................... Seti ane 
West New York & Penna. Ry. (s.-a.)_...-.--- 1% |Jan. 2)Dec. 3l 
a. fee 1% |Jan. 2/Dec. 31 
Wisconsin Telephone Co.. preferred (quarterly) - 51% \Jan. 31iJan. 20 











Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 


nounced this week, these being given in the preceding table. 














Per Holders 
Name of Company Share | Payable|of Record 
Abbott's Dairies (quar.)....................- 25c |Mar. 1/Feb. 15 
braham & Straus, Inc. ,pref. (quar.)_......-.- $1% |Feb. IljJan. 15 
Addressogvaphe-Muliigraph quar)=22-2222=2- Ie |Jan: 10|Dee- 20 
: a ultigra (quar.)..-..------ an. Dec. 
Adminis ed - Bs cotin orate atl hein 10c |Jan. 20/Dec. 31 
Pi I I ORE, ill 2c |Jan. 15/Dec. 31 
Air Reduction Co., Inc. (quar.)........-.---- 75c |Jan. 15)/Dec. 31 
Ala Great Southern RR., preferred...-.-- 3% Feb. 27\/Jan. 22 
Albany & Susquehanna RR. (special)... ...--- $144 |Jan. 11/Dec. 19 
Alpha Portland Cement_.................--- 25c Jan. 25\Jan. 2 
Altorfer Bros., preferred..................-.. h$1 jJan. 15)Jan. 1 
Aluminum Goods Mfg. (quar.)..............- 15c |Apr. _1/Mar. 21 
Aluminum Industries (quar) TS BRB Sa Slits 10c |Jan. 15) Dec. 31 
American Asphalt Roofing 6% pref. (quar.)_~. —- $13 Jan. 15/Dec. 31 
Fe ili: ig ag i ii Ne iS 1 |Feb. 15\Jan. 24 
PRG ca a gl Ral aa ae Se ea a li $1 |\Feb. 15\Jan. 24 
American Coal Co. of Allegany County (quar.)- 1 |Feb. IijJan. 11 
American District Teleg. of N. J. (quar.)_...-- 1 jJan. 15 . 14 
De lls RR I ac lei Me $1% |Jan. 15)Dec. 14 
a I 1 an. 10) Dec. 31 
American Gas & Electric Co., pref. (quar.).....| $1 Feb. IijJan. 8 
American Ice, preferred................._... f an. 25\Jan. 6 
American Light & Traction ................--. 30c |Feb. I\Jan. 15 
RES SON a i li als ate 87 34¢ Feb. liJan. 15 
American News New York Corp. (bi-mo.) . ._-_- an. 15\Jan. 6 
American Rolling Mill (quar.)..............-- 30c |Jan. 15)Dec. 23 
6% preferred B (quar.)...................- $1 Jan. 15)Jan. 1 
American Ship Building (quar.).............- eb. IjJan. 15 
American Smelting & ining (resumed)_-_---~- 40c |Feb. 28\Jan. 31 
First preferred (quar.)...................-- 1% Jan. 3l\|Jan. 10 
Second preferred (quar.)_........._._..___- 1 Jan. 3l\Jan. 10 
American Telephone & Telegraph (quarterly)._.| $234 \Jan. 15|/Dec. 16 
ee ee 50c Jan. 6/Dec. 28 
EE tS Ser a a a a a ee 7 July 2/June 20 
Preferred (semi-annual).........._.....__. $24 |Jan. Dec. 28 
Preferred (semi-annual)............._.. -- $24 |July 2\June 20 
Asbestos Mfz (Co., $1.40 conv. pref. (quar.)__- SGC [FGR. Rleeccecss 
Associated Telephone preferred (quar.)_....__- 37%c |Feb. IjJan. 15 
Atchison Topeka & Santa Fe, preferred (s.-a.)._.| $24 |Feb. 1/Dec. 31 
Augusta & Savannah RR........._._.______. $344 |Jan. 6)Nov. 29 
i es aS 8 Ss |B sO 25c Jan. 6)Nov. 29 
Austin, Nichols, prior A..................-.. 50c |Feb. I\Jan. 15 
Ce i 45c |Jan. 15) Dec. 14 
7% preferred (semi-annual). .........___- 87c |Jan. 15/-------- 
Automatic Voting Machine (quar.)_.._.._.___- 12%c |Apr. 1|Mar. 20 
ee 12%c |July 1) June 20 
ee CO, AO. gd. cemmnonmesceen l5c |Feb. i1/Jan. 10 
Ee i Ti RE a Ty ih eile gs 8 Gel 5c |Feb. Ii\Jan. 10 
Bayuk Cigars, Ist pref. (quar.).......-.--_-- $1%4 |Jan. 15) Dec. 31 
Bell Telephone of Canada (quar.)..__________- r$l Jan. 15) Dec. 23 
Bell Telephone of Pennsylvania pref. (quar.)__.| $1% |Jan. 15)Dec 
Binghamton Gas Works, 7% preferred (quar.)_|_ $1% |Feb. 1/-...-.-- 
644% preferred (quarterly) ..._....._..__.- $1.56 |Mar. 1)/..-.-.-.-. 
Boston Insurance Co. (Mass.) (quar.)...__.__- $4 Apr. 1/Mar. 20 
Bower Roller Bearing (quarterly)........____ 25c |Jan. 25\Jan. 2 
Brantford Cordage Co., {st lee op at ett r50c |Jan. 15)Dec. 20 
Brewer (C.) & Co. (monthly)..............__- $i |Jan. 25)Jan. 20 
ey A OS I ln A EG A REE EGE $1 |Feb. 25)Feb. 20 
i ee eee Ea ee $1 |Mar. 25) Mar. 20 
Brewing Corp. of Canada preferred___________- 37%e |Jan. 15) Dec. 31 
British American Tobacco, ord. (final)... .._-_- 8d. Jan. 17)Dec. 21 
ne 10d. |Jan. 17/Dec. 21 
British Columbia Elec. Ry. 5% preferred.____ 24% \Jan 15)/------- 
British Columbia Power Corp., ine i il at r37c |Jan. 15) Dec, 31 
British Columbia Telep., 6% preferred .___.__-_ $1% |Feb. Ii/Jan. 17 
Brooklyn-Manhattan Transit Co., (quar.)____-_- 75c |Jan. 15\)Jan. 2 
Preferred (quarterly) -__-. .. ah a lp ie calle 31% Jan. 1d5\Jan. 2 
Preferred (qu RB Saeed aa fl nfillilla $1 Apr. 15\Apr. 1 
Brown Fence & Wire (initial)_......____________ $1 |Feb. 29/Feb. 15 
pi lA aa eae 30c |Jan. 15|Dec. 16 
Buffalo Insurance (N. Y.) (quar.)_._.._______ $3 |Jan. 31|Dec. 17 
Buffalo, Niagara & Eastern Power. Ist pf. (qu.)} $1 |Feb. I\Jan. 15 
California-Oregon Power, 6% pref.......____-_ h75¢e |Jan. 15|Dec. 31 
i ine eA i le IE ie h87 %ec |\Jan. 15) Dec. 31 
Canada Light & Power Co. (semi-annually) _-.-_- 5 Jan. 15)|Dec. 31 
Canada Northern Power Corp. (quar.)_.___ 30c |Jan. 25) Dec. 31 
Ce ee ne hl mewmememem 1%%\Jan. 15)Dec. 31 
Canada Southern Ry. (semi-ann.)....._._____ $1% |Feb. 1)/Dec. 27 
Canadian Dredge & Dock............_____. r$l |Feb. il/Jan. 15 
a r$1 |Feb. IljJan. 15 
Canadian Fairbanks Morse 6% preferred_____- $14 |Jan. 15/ Dec. 31 
Canadian General Investment (quarterly) __-__- 10c |Jan, 15/Dec. 31 
Canadian Industries. A & B (quarterly)___.__-— r$1 |Jan. 31/Dec. 10 
I r$1% |Jan. 15) Dec, 31 
Carnation Co., 7% voreferred (quarterly) ___._. GS06. Wee:  Biasceannn 
Central Illinois Public Services— 
FR PIS iil a ang a ag $1 |Jan. 15) Dec. 20 
ESA I De ARE LAER RE $1 Jan. 15) Dec. 20 
Central Kansas Power Co., 7% pref. (quar.)__| $1% |Jan. 15]Dec. 31 
6% preferred (quarterly)................_- $1% |Jan. 15) Dec, 31 
Central Power Co., 7% cum. pref.__..______~ 87 ke |Jan. 15) Dec. 31 
6% cumulative preferred.................. 75c |Jan. 15) Dec. 31 
Central Republic Co. (initial)............___. 12%c |Jan. 15) Dec. 31 
Ce ee CO 30c |Feb 15)Feb 1 
Chesapeake & Potomac Telep. Co., of Balti. City 
Cumulative pref. (quar.)..........--...__~ $134 \Jan. 15| Dec. 31 
Chicago Mail Order (extra)................__. 50c |Jan. 20) Dec. 30 
I i 50c Jan. 6/Dec. 15 
Cincinnati Newport & Covington Light & Trac- 
tion (quarteriy) 1G RR pin iagans So TER Re $1 Jan. 15) Dec. 31 
$444 preferred (quarterly).....-.._.._____. $1.125 |Jan. 15) Dec. 31 
Cincinnati Postal Terminal & Realty, 64% 
enn one eeeeiain a: $1% \Jan. 15\Jan. 4 
City Investing Co., common _._....._-.._-..__. $1 Jan. 7/Dec. 30 
Clinton Water Works, 7% preferred (quar.).._.| $1% |Jan. 15\/Jan. 2 
Columbia Pictures Corp. (semi-annual)... ._._ e2 % Feb. 3\Jan. 23 
EES NTE I Se igre 1 gp in eae e2 %, Aug. 3/Juiy 23 
Commercial Discount (Los Ang.) ,8% pref. A (qu.) Oc Jan. 10) Dec. 31 
7% preferred B (quarterly) .........___.___._ 17 %c |Jan. 10) Dec, 31 
Commonwealth Utilities Corp. 64% pf.C (qu.)| _$1% |Mar. 2)Feb. 15 
I 12%c |Jan. 10) Dec, 31 
Consolidated Chemical Industries A (quar.)._...| 37%c |Feb. Il1\Jan. 15 
Consolidated Cigar, 7% pref. (quar.)_.....___- $1% |Mar. 2/Feb. 15 
De ee ee nmeeenenen $1% |Feb. ljJan. 15 
Ceeeees Cee fe 2 Mar. 16/Feb. 17 
$5 preferred (quarterly) .............-.___ $1% |Feb. _1|/Dec. 27 
Consolidated Royalty Oil (guar.) «Bn tap RA en gi 5c |Jan. 25\)Jan. 15 
Consolidated ‘Traction N. J. (semi-ann.)_.._.- $2 Jan. 15)Dec. 31 
Continental Insurance Co. (semi-ann.)....._. 60c |Jan. 10) Dec. 31 
ig a 5 RCC dntn: a tag lee 25c Jan. 10) Dec. 31 
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Name of Company 





ih PS i nt nnn pba oktinwene 
Creamer Package Ps Ssh. 46 climbbbitn owe 
Crowell blishing Co., 7% pref. (semi-ann.)-_. 
Crown Zellerbach, preferred A and B_.....-_-. 
nr Uh. accakbbbiineboosaeeee 

i nih a ieinnn debi anmnannee 
Cudahy Packing Co., common (quar.)......... 
Darby Petroleum (semi-annually) ...........- 
Detroit Edison Co. (quar.) .... 2. eee e ee eee 

SAN AS REE eg IE a I Ae a 
Detroit Hillsdale & Southwestern RR. (s.-a.)_- 
Detroit River Tunnel Co. (semi-ann.).......- 
Dictograph Products (resumed) ..........---- 
Se ee aes SED.) ... conocancccuacoses 

Nan af id Ooh ae neenanaeseanedaeeee 
Dominion Textile Co., preferred (quar.) ....... 
ta. cepa Gbeaceddeens 
ES EE a eee ine 
BPeee ees OOM). .ccccccccccccecceces 
du Pont de Nemours, debenture (quarterly) --- 
Duquesne Light 5% preferred (quar.)........-- 
Eastern Gas & Fuel Assoc. prior pref. (quar.)_.. 

I a Si 
Eastern Township Telep. Co. (quarterly)... ~~ 
East Pennsylvania RR., 6% gtd. BPR cooeses 
Economical-Cunningham Drug.............-- 

Preferred B ede A a Se ae 
Edison Electric Llluminating of Boston... -- 
Electric Bond & Share Co., $6 pref. (quar.)_.-- 

ERE RE CR IE, 525 RM 
Electric Household Utilities 


preferred beep nbbabkbobeodboooneee 


Farmers & Traders Life Insurance (quar.)__-_. . 
Fibreboard Products, Inc., 6% pref. (quar.)..- 
—— ~Phenix Fire Insurance (semi-ann.) ~~ .- 


gg SESE Pe cere apa 
Finance Co. of America, A & B (quar.)....--- 
i Piiln dob. © cu bacnbenbbeamnedoe 
o I A a i in Sali i a a i 


7 
7 
Finance Co. of America at Baltimore, 7% pref. 


sO ne 
- 9 | 8 jf — "" Se Seeee cere 
Firestone Fire & Rubber (quar.)...... ..-  _-_- 

I 
First National Corp. of Portland, $2 cl. A____- 
Fishman (M. H.), pref. A & B (quar.)______-_- 
Food Machinery, new (quar.)_....._________- 
Foundation Trust Shares, series A 


Freeport Texas, Pgh bite (quarterly) ......... 
Froedtert Grain & Malting, pref. (quar.)...._-- 
Fyr-Fyter Co., A (quarterly) ............. .. 
GPG asenVer (GURP.) oc ccccccccccccccccces 


EE EE RR Ss SE RTS 
Genera] eb mparerree (@UGP.)...<-cccccccee 
Preferr a a aa ee ape iet is 
General Electric Co., common _.______________ 
General Mills, Inc., com. (quar.) _....___--__ 
General Motors, $5 preferred (quarterly) ____-—- 
General Stockyards (quar.) ........_____.__.- 
I i a 
Georgia RR. & Banking (quar.)_____________.- 


Gillette Safety Razor Co., $5 conv. pref. (quar.) 


Glen Alden Coal (quarterly) ......_.-._-___ 
Globe & Rutgers Fire Ins., 2nd pref. _..... -__- 


ESS eee eee 
Green (H. L.) Tomar.) RS PR Fee aad. 
Extra 


quar.) 
Greenfield Gas Light, 6% preferred (quar.)___- 
Guarantee Co. of North America (quarterly) __-_ 


a 
Gulf State Steel “o., Ist preferred 
Gurd (Chas.) preferred (quar.)_....._.-_____- 
Harbison- Walker Refractories Co., pref. (quar.) - 
Harrisburg Gas, 7% preferred (quar.)_....__-- 
Hat Corp. of America preferred_______..______ 
ale alii SN a a a 
Hershey Chocolate (quarterly) 
Conv. preferred (quarterly) 
r,s (Ore 
Holly Development gt divin toda taieiptntneeeeentnainenen 
Honolulu Plantation Co. (monthly)_.._..____- 
s,s eenmen 
Horn & Hardart Co. (N. Y.) (quar.)_.._--_-___ 
Household Finance, A & B (quar.).....-.- -- 
Participating preferred (quar.).—.. -—- 
Hutchinson Sugar Plantation (monthly) 
ae mtg gap Mines (quar.) 
Insurance Co 


of North America (semi-ann.)-_ ~~ 

iT, = pl es i AA 2 ae 
Interallied Investors P- class A (s.-a.)_...-- 
International Business hines (quar.).....-- 

lel EE EE: SAR RE EI 
International Harvester (quar.)...._.___-______ 
International Milling Co., 5% pref. (quar.)___- 
International Nickel Co. of Canada, pref. (qu.) 
International Printing Ink (quar.) 

Preferred (quarterly)........__. _- 
Investment Foundation. 6% preferred 
Investors Fund, C (quarterly)... _______ 

a a in i i tae 
Iowa Electric Light & Power, 7% pref. A_____- 

tn i. ncn cetebeoonaneenenet 

jj js + ne thnechduaedadnbseeonne 
ha ann a el Aidit eee abide 
Sees 2 DRONES) « canccescecccecescecece 
Johns-Manville Corp., common___._________. 
Johnson Publishing, 8% preferred 

Wis. sn bicchbed dina haanawe 
Joliet & Chicago RR. (quar.)_...-.- 2 
Joplin Water Works, 6% pref. fomae .) ae ee ee 
Kansas City St. Louis & Chic. RR., pref. (qu.)- 
Kaufmann Department Stores lewax’ pa: Ato, ae 
Kentucky Utilities, 6% pref. (quar.)_.... ___- 
Keystone Steel & Wire. preferred__.......-. .- 
Klein (D. Emil), preferred (quarterly)... ____- 
Kroger Grocery & Baking 7% preferred (quar.) 
Lane Bryant Inc. 7% preferred (quar.)___.____ 
Lazarus (F. & R.) Co., 644% pref. (quar.).___- 
EA Bee GS EO CEE Dc on coccuceccecceceeece 
A, Cnr)... ~ccnnbesekeddodoocens 
Leonard Custom Tailors Co__....----- ee 
Lexington Telephone Co. 644% pref. (quar.)__- 
Lincoln Printing, preferred (quar.)........_ _ 
Site ED, ME RE pe 


-_-—-— = = 
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Lord & Taylor. 2d preferred (quar.)....... -. 
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a) ee Cee . 6 nk eee Beeanneoos 
Mutual Telep. Co., Hawaii (monthly) .......-- 
N Dt Pts). hp tnpehadocddboocsac 


Jan. 4 1936 
Holders 
Name of Company of Record 
Re ee Diese ekcoéeencdodaconceon 15\Jan. 15 
6% % preferred (quar.) ..............-..00- liJan. 15 
Louisville Gas & Electric Co.— 
7% cumulative preferred (quar.)............ 15|Dec. 31 
6% cumulative preferred (quar.)............ 15)Dec. 31 
5% cumulative preferred (quar.)-....-...... 15|Dec. 31 
MacAndrews & Forbes Co., common .......... 15|Dec. 3la 
itso - tht tend tinaoneuineastbtbubeuteneé 15|Dec. 3la 
PT Ci Dain o 6 sepweeaebespesuaeneons 15|Dec. 3la 
Magma sopRer iM estlacknneesobhaduadedound 15|Dec. 28 
Magnin (I.) & Co. (quarterly) ............... 15|Dec, 31 
Mahoning Ooal RR. (quar.).................. ljJan. 15 
Massachusetts Investors Trust (quar.)....-...- 20|Dec. 31 
Massachusetts Lighting Cos., $8 preferred (qu.) 15|Dec. 31 
fF gS See eee aan 15|Dec. 31 
Massachusetts Utilities Assoc. pref. (quar.)...- . 15|)Dec. 31 
Massawippi Valley RR. (s.-a.)...........-... ljJan. 1 
McCall Corp., common (quar.)...........-.-- . ljJan. 15 
McColl Frontenac Oil Co., 6% pref.  aledatabe 15|Dec. 31 
McKesson & Robbins, preferred (special.......}| S850C |..-...-./..----.-< 
New $3 preferred ee kn . 15|Feb. 28 
McLellan Stores, pref. A (resumed)..____....- . Jan. 24 
Merchants Refrigerator Co. of N. Y., $7 pref_-.- . Jan. 24 
Mine Hill & Schuylkill Haven RR. (s.-a.)_.-.-.- . Jan. 15 
Mohawk Carpet Mills (quarterly)...........- . 15\Jan. 10 
Monogram Pictures orp (quar.)..........-. >  Bl.cccecese 
Monongahela Valley Water Co., 7% pref. (qu.)- . 15\)Jan. 
Montana Power, preferred (quarterly).......- : Jan. 1 
Montgomery & Erie RR (semi-annual). ....-. 10;Apr. 3 
Montreal Light, Heat & Power (quar.)...._.-- . 31/Dec. 3 
Montreal Telephone Co. (quarterly)........-.- . 15\Dec. 3 
Montreal Tramways (quar.)................- . 15\Jan. 
Motors Products, old stock_._..........._-.-_- . Dec 
I ee . 31|)Mar 
New stock (quarterly)....................- 30/June 
Mountain States Telep. & Teleg. (quar.)_....-- 15|Dec 
Mutual System (quar.)...............------ : Dec 
ae 
Ss 
1 





Caen Meee? (GURP.).cccccccccaccce 

Distillers Products (quar.)........... 

i? ae Pt ba casedennneneooecos 

Lead, preferred B (quarterly)... ... 
National Power & Light, $6 pref. (quar.)_..... 
Nevada-Calif. Electric. 7% pref (quar.)... 
Newark Consol. Gas 5% 


St 4 6 ___noeae 

Newark Telephone Co. (Ohio), 6% pref. (quar.) 
Be GT ER Ga caecaresoesbebeacoce 
New York Telephone, preferred (quar.)......-- 
oS «Lidice dees Uebebhbeeobnocd 
Norfolk & Western Ry., adj. pref. (quar.)....-- 
North Central Ry. Co. (semi-ann.)..........-- 
De Se C2. emewdinebeomedooococe 
Northern States Power, 7% pref. (quar.)..---- 
, }  . gb - 3 ESS) ee 
N rthwestern Bell Telephone 6 & % pref. (quar.) 
Oahu Ry. & Land (monthly)................. 
Ci) Cn, .\. « bebebbbeeebeooonede 
PR A a ee arene 
oo), Sk ERR 
Old Colony Insurance Co. (Boston)-.........-.- 
GCusteetey .«ccccs ctibebtinbetahindddiakhaade 
Old ‘eon! Light & Power Assoc .......-..-..-- 
 , Sn Ba ee et ee eebooueeada 
Onomea Sugar (monthly).................... 
Ge ee Gn. ck. . Ln teunsbenionecoonta 
RE Cem 
Paauhau Sugar Plantation (monthly)... .....--. 
Pacific Finance, 8% preferred A (quar.)... .-.-- 
6% % preferred CG loner. aS Cae 
Te eee Pn... 4 ac ethadewcecoeen 
Pacific Gas & Electric Co., com. (quar.)-.------ 
Pacific Lighting (quarterly) ..............-.-.- 
i nn i Ce iene teeoe 
Parke Davis, stock dividend.............----. 
Parker — STs sn nid ba einen ements baeee 
ua A RIE: BOS eee 
EE a EER ESS, SE A LIE 
Pennsylvania Glass Sand Corp., preferred ----- 
Pennsylvania Power Co., $6.60 pref. (mthly.)-_- 
.60 preferred (monthly) ~.................- 
preferred (quer) LF ee EPPS Ea RES Se 
Pennsylvania Salt Mfg. (quar.)_.........----. 
a a an eoe 


BP <3: Sp 3 See ae 


Philadelphia Electric, pref. (quar.).........-- 
Philadelphia & Trenton RR. (quar.)_....-..-- 
Pam Beare & OS. (GURP.)ccccccccccccccece 
Phoenix Finance Corp., 8% pref. (quar.) ... ~~ 
Pittsburgh Ft. Wayne & Chicago Ry.— 
ys & . &  & FRR 
Pittsburgh & Lake Erie RR (s.-a.)..........-. 
i 
aha | yng Se Ci. bcs cddddsecebnecede 
(itn. pie seh bhbbdadcdbubotoanwsed 
Plymouth Rubber. preferred (quar.)_.. ....--- 
Polygraphic Co. of America, pref. (quar.)_...-- 
Power Corp. of Canada, 6% pref. (quar.) .---- 
GS, BOR-CUMm. DEEL. (GURP.) . « ccccccececcccee 
Premier Gold Mining (quar.)......-..-.-..-- 


Premier Shares (semi-annual). .............-.- 
Procter & Gamble, 8% pref. (quar.)_.......-- 
Prudential Investors, $6 ts i . cossneon 
Public Service Corp. of New Jersey— 


6% pedierred Gmonthly)....ccccceccccccces> 
Ge ee Sa co candéetédecesecocesénes 
GE EE A ee ee eee ee eee 
Railroad Employees Corp., A & B (quar.)....- 
Sr a a a as aia a i Oe oe ee 


I a a 
Reading Co., 2nd preferred (quarterly)_...._-- 
Remington Rand, new 5% pref. (quar.).....-.. 

$6 preferred (semi-ann.)................-.- 
I Te 
Rich's, Inc.. 64% preferred (quar.)........-- 
aie (H. W.) & Co. (semi-ann.)............. 


in a SG i a wwe 
Sameon Oorp.. 69 Drelerrea.. ..<cncccccceeccce 
San Carlos Milling Co. (monthly) ........--.-.- 
ge Ia ay PS ll tn 2 RE ee ai 
San —— Consol. Gas & Elec. pref. (qu.)...--- 
Second Twin Bell Syndicate (monthly).......-- 
Security Storage Co. (quar.) ........-........ 
Seeman Bros., Inc., commoa (quarterly) ...-.-- 
RS FREE i TREES SSE SR RP FL I 
Shawinigan Water & Power (quar.).......---- 
Sheaffer (W. A.) Pen Co., $8 pref. (quar.)...-- 
Southern California Edison Co.— 
Original preferred (quar.)........--------- 
Series C, 54% preferred (quar.)....------- 
Southern Calif. Gas, pref. A (quar.)....-..-.--- 
Preqerrves (GUATOGTIF) «oc cc cccccccecccceccce 
Southern Canada Power Co. common (quar.) .. 
6% cum. partic. pref. (quar.). .-.<.--.--<c- 
Southern Counties Gas Co. of Calif., pref. (qu.)- 
Southern New England Telephone (quar.)-_.-.-- 


Southland Royalty (quar.)........-.-.-.-.-- 
SE Ra a aii ae scape RENE 5 PARA eS Pap 


— 
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Per When | Holders 

Name of Company Share | Payable|of Record 

— ba h Water, 7 ref. quar.)..... 1 Jan. 15\Jan. 2 
eared eu Fraaaoxe senda ¥ — ecas 31% Jan. 15\Jan. 2 

spice On - Fe At PEE BALLIN 75c \Jan. 15\Jan. 3 
Spiegel, May. Stern. 63% | preferred (quar.)...| $15 |Feb. IjJan. 15 
Standard Coosa-Thatcher Co.,7% pref. (quar.).| $1% |Jan. 15|Jan. 15 
Standard National resumed). atiadotibibnaboten 50¢ jJan. 27 Dec. 26 
Standard Oil Co. (Ohio), 5% cum. pref. (quar.)} $1 |Jan. 15)Dec. 31 
Standard Wholesale Phosphate & Acid_....._- 20c |Jan. 15)Dec. 20 

Stanley Works, preferred (quar.)...........-.-. 37 zac Feb. 1/..------ 
State Street Investment Di. éunhesbalden Jan. 15)Dec. 31 
Steel Co. of Canada (quar.).................- 43%c iFeb. liJan. 7 
hh bidhint tina umnmeeanabemae $|1.42% |Feb. ljJan. 7 
Preferred (quarterly) - - -.~ = -----=-=-------- 43 40 Feb. ijJan. 7 
Stetson (John B.) preferred.__...........---- Jan. 15\/Jan. 1 
Stony Brook RR. Corp. (s.-a.).......---.---- $3 \Jan. 6)/Dec. 31 
Suburban Elec. Security Co., 6% 1st pref. (qu.)} $1% |Feb. IljJan. 15 
Superheater Co. (quarterly). -.--.---------~- 1234¢ Jan. 15\Jan. 4 
SR I a a es 2 Feb. 15\Jan. 27 
Tacony-Palmyra Bridge. Uf tale pref. (quar.)._.| $1% |Feb. IijJan. 10 
Telantograph Corp. {quar.) 69 eT AP EOE l5c |Feb. IijJan. 15 
Tex-O-Kan Flour 7k SRRRPE SS Bele ane l5c j|Apr. 2)/Mar.14 
Thatcher Mfg. Co., com. ML SRI ee eae 90c |Feb. 15\Jan. 31 
Tide Water Assoc. i a 25c |\Jan. 15i\Jan. 3 
Toronto Be TL RE istantdlin iesdiiaheoe 1%% |Jan. 15\Jan. 2 
Troy & Greenbush RR. Assn. (s.-a.).........-. $1%.\June 15\June 1 
Tuckett Tobacco, preferred (quarterly) ......- $1% |Jan. 15|)Dec. 31 
Tung-Sol Lamp Works, preferred_......_-_.-- $2.14 0 _|Dec. 17 
awin Bell Oil Syndicate (monthly) TE REE $2 |\Jan. 65)/Dec. $1 
United Biscuit of America, preferred (quar.)....| $1% |Feb. ljJan. 16 
United Bond & Share (quar.)...........----- 10c |Jan. 15) Dec. 27 
I 75¢c \Jan. 15|Dec. 19 
United Gas & Electric Co., 5% pref. (s.-a.)....| 24% |Jan. 15|Dec. 31 
United Gold Equities of Can., std. shs. (quar.).| 2%c |Jan. 15\Jan. 3 
United Investors Realty yo Wetenamarteda 7c |Jan. 10|)Dec. 13 

vee D Lo ae & Ry. Go. (Del. )— 
EE: ET 50c iFeb. IiiJan. 15 
84 { |, SS kp sapphire oes 50c |Mar. 2/Feb. 15 
6% preferred ES ORR ETERS Rages 50c |Apr. 1|Mar. 16 
7% preferred (monthly) ................... 581-3c |Feb. IliJan. 15 
7% preferred aT, - TRS Ee 581-3c |Mar. 2/Feb. 15 
7 G, preferred TY iib 6 inc me memeueal 581-3c |Apr. 1/Mar. 16 
6.36% preferred (monthly EN RINE Det 53c iFeb. Il\Jan. 15 
6. 38% — mone $06c cenescosccoe pee hy tae +e 
preferr DD @ =o 6 eeeeeeonsede Cc pr. . 

United Molasses i... SEIS zw8% |Jan. 17|/Dec. 19 
United New Jersey RR. & Canal] Co. (quar.)...| $2 Jan. 10) Dec. 20 
United Securities (quar.).................... 50c |Jan. 15| Dec. 26 
United Shoe Machinery (quarterly) .........-. 62 746 Jan. 6|Dec. 17 
S RES I NR EPL Lip EE TS REL I 2 \Jan. 6)Dec. 17 
Preferred (quarterly).......-..-------.-.-- 37\%ec |\Jan. 6/Dec. 17 
United States Pipe & Fdy Co., com. (quar.)_..| 124%c |Jan. 20/Dec. 31 
a Jan. 20|/ Dec. 31 
United States ae , Refining & Mfg._._.--- $5 |\Jan. 15) Dec. 30 
(qu ay? Pp Alc AS Ripe CE 87 53¢ Jan. 15|Dec. 30 
United Verde. Extens Sp BE ao séwocdsnacaeds 5c 'Feb. l'Jan. 3 











Name of Company 









Universal Leaf Tobacco 

Upper Michigan Power & 
Utah Power & Light, $7 preferred 
Vulcan Detinning ( ial) 


Preferred 
Preferred 


West 


(q 
wirkite ts Unie Stockyards. 6% pref. (s.-a.) ...- 
Mo Gas & 
preferred C (quarterly 
“ders Jr. Co. cunceebby) 


wii igiey. 


York Yankee DT inbme oe oeneéeaneenadain 


spec 





quar. 


os Co.— 


9 ae Co., 6% pf. (qu.)-. 


quar 
Preferred (quar. 
Preferred 


(quar 
Waldorf System, 
Warren Foun pe 
Wipeere i pee St) totnneneasgenes 


Waster a Pipe & st 8 

Western Power Corp., 7% 

Western Union Telegraph wo 

Westinghouse Air Brake Co. (qu 

ew Brighton Bank (Staten. Island) 

West — Rey 7% pref. (quar,).........-- 
uarterly 


tock (Calif). 7 %pref. (s.-a.)..- 














a Transfer books not closed for this dividend. 
c The following corrections have made: 
Tide Water Oil, declared a special div. of 85c. Previously reported 


under the Tide 
. quar. div. on whe conv. 
nvestment Trust 


dA 
mercial 


stock of the co 


conv. pref. stoc 


in cash at at the rate of $1.50 for each share of conv. pref. stock, 


of 1929, 


Water 


Cor 


ref. s 
as been d 
_ at the rate of 5-208 of 1 share of com. s 


. Oil Co. in the ae 28th issue. 


t. series of 1929, of Com- 


clared payable in common 


share of 


, opt. series of 1929, so held, or. at the opt. of the holder, 


. Payable in stock. 
mad) Payable in common stock. g Payable in sone h On account of accu- 


ulated divid 


ends. 


4 Payable in preferred s 


opt. 


~ Advance-Rumely, liquidating stock div. of % sh. of Allis-Chalmers 
stock on each share of Advance-Rumely capital stock held. 


7) 
old stock t+ 


s McKesson & 


n Lincoln 2 Frnees, 08 Forks div. of 1-5 sh. o 


ref. stock for each share held. 


orks pref. div. payable five days after surrender of 


p Anheuser-Busch, Inc., stock div. of one share of Borden for each 20 
shares of Anheuser-Busch ‘held. 

r Payable in Canadian funds, and in the case of non-residents of Canada 
a deduction of a tax of 5% of the amount of such dividend will be made 
payable upon delivery of 


a 


& Robbin 


. special div. 


is 


present stock in exchange for new on 


t Payable in 


u Payable in 
z Less tax. 


special preferred 
inv. 8 funds. w Lan 


es depositary expenses 


By} 3 RA, hy ey fh 








Weekly Return of the New York City 
Clearing House 

The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, DEC. 28 1935 























*Surplus and| Net Demand Time 
Clearing House ® Captial Undivided Depostis, Depostts, 
Members Profits Average Average 
$ $ $ 3 

Bank of N. Y. & Tr. Co. 6,000,000} 10,747,300 141,201,000 5,756,000 
Bank of Manhattan Co... 20,000,000| 25,431,700 361,221,000 30,645,000 
National City Bank....| 127,500,000 41,881,200/a1,374,264,000} 140,562,000 
Chemical Bk. & Tr. Co... 20,000,000 49,711,100 427,500,000 14,980,000 
Guaranty Trust Co_.... 90,000,000} 176,613,400) 01,329,911,000 38,427,000 
Manufacturers Trust Co. 32,935,000 10,297,500 428,124,000 82,497,000 
Cent. Hanover Bk. & Tr. 21,000,000 61,523,900 726,559,000 14,768,000 
Corn Exch. Bk. Tr. Co. 15,000,000 16,726,200 225,539,000 20,917,000 
First National Bank... . 10,000,000 91,767,600 469,327,000 3,405,000 
Irving Trust Co._....... 50,000,000 58,021,900 475,327,000 422,000 
Continental Bk.&Tr.Co. 4,000,000 3,711,500 41,734,000 1,434,000 
Chase National Bank...| 150,270,000 69,874,900] c1,738,561,000 55,623,000 
Fifth Avenue Bank... .. 500,000 3,377,200 Ff SS ara 
Bankers Trust Co...... 25,000,000 63, 748,200 @737,203,000 42,531,000 
Title Guar. & Trust Co... 10,000,000 5,314,800 16,330,000 87, 
Marine Midland Tr. Co. 5,000,000 7.825.200 81,937,000 3,184,000 
New York Trust Co._.. 12,500,000 21,651,600 294,469,000 22,120,000 
Comm’! Nat. Bk & Tr. 7,000,000 7,745,600 68,245,000 1,680,000 
Pub. Nat. Bk. & Tr. Co. 8,250,000 5,433,500 76,277,000 40,454,000 

0 re 614,955,000° 731,404,300' 9,060,146,000' 519,692,000 





*As per official reports: National, Nov. 1 1935; State, Sept. 28 1935; trust 
companies, Sept. 28 1935. 


Includes deposits in foreign branches as follows: 


¢ $74,987,000; d $29,252,000. 
The New York ‘‘Times’’ 


are not members of the New York Clearing House. 


a 


$223,030,000; 0 $77,082,000; 


publishes regularly each week 
returns of a number of banks and trust companies which 


The 


following are the figures for the week ended Dec. 27: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, DEC. 27 1935 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 















































Loans, Other Cash, | Res. Dep., | Dep. Other 
Dise. and | Including | N. Y. and | Banks and Gross 
Investments|Bank Notes| Elsewhere | Trust Cos. Deposits 

Manhattan— x $ $ $ 
Grace National... _-.. 21,075,100 91,600} 4,854,800} 2,518,500} 24,935,300 
Sterling National.../ 17,170,000 535,000} 3,500,000} 2,295,000} 20,494,000 
—— a of N. Y.| 4,029,514 282,673} 1,656,037 347,909] 5,378,477 

ooklyn— 
Peoples National._._..| 4,780,000 145,000 678,000 407,000! 5,508,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. Depostis 

Manhattan— s $ $ . $ 
yA ES SR 54,353,300) *7,481,900} 8,394,500} 3,325,000!) 62,454,300 
Federation......-... 7,663,599 137,344 646,967! 2,124,527] 8,679,590 
Peeee? .. cascaecose 10,532,289 *837,.838!i 1.894.862 ...... 10,879,342 
ET ee 17,721,500] *3,574,300} 1,216,500} 1,337,900) 19,109,900 
Lawyers County..../ 30,496,900! *7,820,300) 1,817,200) -...-- 38,017,600 
United States...... 66,254,972] 15,373,880) 18,961,110) -...-. 71,598,943 

Brooklyn— 
5 79,528.°°09| 3,516,000) 35,831,000 84,000/111,119,000 
King County......-. 28,856,546' 2,141 723 FF & Beer ese 33,058,394 








* Includes amount with Federal Reserve as follows’ Empire, $6,109,800; Fidu- 
. Clary, $568,560; Fulton, $3,354,900; Lawyers, $6,999,500. 





Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New. York at the close of business Dee. 31 1935, 
in comparison with the previous week and the corresponding 
date last year: 















































Dec 31 1935|Dec. 24 1935] ‘an. 2 1935 
Assets— $ $ 3 
Gold certificates “ hand and due from 
ea fs I 3,320 ,993,000/3,175,704,000/1,568,966,000 
Redemption tund——F- ity: Gs ined 1,792,000 ‘ ,000 ,499,000 
a a 54,360,000 45,911,000 55,586,000 
STE I Ses FE RID ee 3,377,145,000/3,223,535,000/1,926,051,000 
Redemption fund—F. R. Dank notes....| ----------| <««--.---.--- 1,427,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct & (or) fully guaranteed... .-.-. 832,000 2,323,000 1,533,000 
Other bills discounted............-.- 2,198,000 2,416,000 2,714,000 
Total bills discounted_............ 3,030,000 4,739,000 4,247,000 
Bills bought in open market. ......._-- 1,738,000 1,781,000 1,982,000 
Industrial advances... .............-.. 7,741,000 7,754,000 826,000 
U. 8. Government securities: 
BAS SE a EE Ee enn 55,908,000 55,842,000} 141,018,000 
yA AT i 498,307,000} 498,307,000] 475,234,000 
I a ite ne tl its 187,668,000} 187,668,000} 161,566,000 
Total U. 8. Government securities_| 741,883,000} 741,817,000) 777,818,000 
al 
ees eee... en nsmnnenaneel * eeacbebas tubal - anneseben 
ee en lseeeseteek Geendeneeel seésdauibec 
Total bills and securities._..........-. 754,392,000} 756,091,000} 784,873,000 
0 LO Oe ae aa a ee 
Due from foreign banks.__..........-.- 265,000 277,000 300,000 
F. R. notes of other banks..........-.- 5,483,000 4,990,000 6,765,000 
I 166,040,000} 140,314,000} 137,698,000 
I i a 10,781,000 12,173,000 11,437,000 
I i i i a i 27,956,000 27,893,000 30,488,000 
ET RE Sa e e a 4,342,062,000 4,165,273,000 | 2,899,039,000 
Litabtiiites— 
F. R. notes in actual circulation....._- 807,718,000} 814,388,000} 681,462,000 
F. R. dank notes in actual circulation net} -....--.....}| ---------- 25,460,000 
Deposits— Member bank reserve acc’t../2,747,431,000 2,552,621,000/ 1,746,808,000 
U_ 8. Treasurer—General account...| 330,925,000, 351,694,000 8,926,000 
I 10,542,000 12,677,000 6,408,000 
EG SPER I ER 165,156,000} 177,133,000; 124,948,000 
, SEES, eS 3,254,054,000 3,094,125,000, 1,937,090,000 
Deferred availability items.......... . 160,139,000 ,087,000| 135,778,000 
I 51,006,000 51,001,000 59,606,000 
I 50,825,000 49,964,000} 49,964,000 
Surplus (Section 13b)............._--- 7,744,000 7,250,000 73,000 
Reserve for contingencies... .........-.- 8,849,000 7,500,000 7,510,000 
en in on cb ectecoecenté 1,727,000 10,958,000 1,396,000 
ee ii niitinin cine atic 4,342,062,000 4,165,273,000/2,899,039,000 
Ratio of total reserves to deposit and 
F. R. note liabilities combined......-. 83.1% 82.5% 73.6% 
Contingent liability on bills purchased 
for foreign correspondents._..........| -----. sécel - eenaedeceos 246,000 
Commitments to make industrial ad- 
NEE rae oe : 9.948 ,000 9,997,000 3,905,000 





**Other cash"’ does not include Federal Reserve notes or a bank's own Feders! 
Reserve bank notes. 


x These are certificates given by the U. S. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 


cents to 59.06 cents, these certificates being worth less to the 
ifference itself having been appropriated as profit by the Treasury 


ference; the d 


under the provisions of the Gold Reserve Act of 1934. 








extent of the dif- 
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showing the condition of the twelve Reserve banks at the close of business on Tuesday. 
results for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corre- 
sponding week last year. The second table shows the resources and liabilities separately for each of the twelve banks. 
Federal Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between 
the Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System 
upon the returns for the latest week appear in our department of ‘‘Current Events and Discussions."’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 31 1935 


Weekly Return of the Board of Governors of the Federal Reserve System 
The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Jan. 2, 


Jan. 4 1936 





The first table presents the 


The 
































Other securities 
Foreign loans on gold 








Gold held abroad 
Due from foreign banks 







Bank premises 






Total bills and securities - - - 


All other assete.....-..--- 


Total U. 8. Government sec: ‘ties... 


Federal Reserve notes a6 ether Sank... 




































. ! 
| Dec. 31 1935\Dec. 24 1935|Dec. 18 1935/Dec. 11 1935' Dec. 4 1935! Noe. 27 1935|Nov. 20 1935) Nov. 13 1935 | Jam. 2 1935 
ASSETS $ $ $ $ $ x $ $ 3 

Gold ctfs. on hand & due from U.8.Treas.x|7,553,357,000|7,553,849,000) +7,553,852,000|7,520,349,000|7,410,351,000/7,266,651,000/7,161,648,000/7,124, 156,000 5,124,339,000 

Redemption fund (F. R. notes)....-.-..-.- 17,444,000 17,563, +17,633,000 17,487,000 17, ,000 17,668,000 8,598,000 18,595,000 19,060,000 

Other cash *.............----.-------- 264,550,000] 219,896,000} 233,371,000) 235,413,000) 225,445,000) 227,249,000) 242,110,000 ,585,000} 253,091,000 

Total reserves... ...---.------------ 7,835,351 ,000|7,791,308,000/ 7,804,856,000/7,773,249,000|7,653,320,000/7,511,568,000/7,422,356,000|7,377,336,000/5,396,490,000 

MeGemoetion tenG—F. BR. BOWE BOCB. ccc] coccccccce] coccccccce] cocccececc] cocccecces] coccccccce] coccceccce!| cocccccecs| cocccecese 1,677,000 
“eet te 0 8. Govt. obligations 

. 8. Govt. o 

direct and(or) fully guaranteed ...--- 1,541,000 3,782,000 3,634,000 3,022,000 2,360,000 3,200,000 2,500,000 5,569,000 3,544,000 

Other bilis discounted ...........----- 3,131,000 3,373,000 3,286,000 3,084,000 3,008,000 2,832,000 2,922,000 3,497,000 3,548,000 

Total bills discounted -.-.-..---. ooe---- 4,672,000 7,155,000 6,920,000 6,106,000 5,368,000 6,032,000 5,422,000 9,066,000 7,092,000 

Bilis bought in open market-_...-.. ..---- 4,656,000) 4,657,000} 4,671,000 4,679,000 4,675,000 4,674,000 4,674,000 4,677,000| 5,612,000 

(industrial aavencmn cccecscecoeces ~<----| 32,493,000} 32,600,000) 32,696,000) 32,790,000} 32,395,000) 32,634,000) 32,562,000 32'689'000) 14,315,000 

U.8. Government securities— Bonds . ---- 216,176,000} 216,172,000} 215,615,000) 215,116,000} 219,948,000] 219,940,000} 225,753,000} 230,001,000) 396,088,000 

STP OSG. ccccccccecccess o<ee--/}1,641,597,000/1,641,597,000! 1,641 ,602,000/ 1,639,097 ,000/1,630,725,000/ 1,651,757,000/1,646,009,000] 1,644,009,000/1,507, 118,000 

Treasury bills. .......--------. ----| 572,958,000 572,958,000! 572,958,000 5,958,000} 579,508,000 ,482,000} 558,482,000} 556,162,000) 527,475,000 

2,430,731,000|2,430,727,000/2,430,175,000/2,430,171,000|2,430,181,000|2,430,179,000|2,430,244,000|2,430,172,000|2,430,681,000 


















Total assets 









































Foreign banks 


Deferred availability items 
Capital paid in 
Surplus (Sectior: 7) 


Reserve for contingencies 
All other liabilities 


foreign correspondents. 


———— Se —_—_—_—_——_-_—— 


Short-term Securtites— 
1-15 days bills discounted 
16-30 days bills discounted 
81-60 days bills discounted 
61-90 days bills discounted 


Total bills discounted 


1-15 days U. 
16-30 days U. 
31-60 days U. 
61-90 days U. 


Ss. 
S. Governme 


LIABILITIES 
F. R. notes in actual circulation 
F. R. dank notes in actual circulation. .-- 


Deposite— Member banks’ reserve account 
U. 8. Treasurer—General account... -- 


Maturtly Distributton of Bills and 


Over 90 days bills discounted 


1-15 daysbills bought in open market... 
16-30 days biila bought in open market. -. 
81-60 days bills bought in open market. -.- 
61-90 days bilis bought in open market. -- 
Over 90 days bills bought in open market 


Total bills bought in open market 
1-15 days industrial advances 
16-30 days industrial advances 
31-60 days industrial advances 
1-90 days industrial advances 
Over 90 days industrial advances 
Total industrial advances 
7OVvernment securities _. 
S. Government securities__ 
S. Government securities _. 
Over 90 days U.S. Government securities. 


Total U. 8. Government securities 
@ = 


Other deposita....... ia oie awent 
ee GES... ... necséooboneocencen 


Surplus (Section 13-B).-..--.-------- ee -- 


i in. . » . ccsegmbeseceoeeot 


Ratio of total rererves to deposits and 
F. R. note liabilities combined 
Contingent Hability on bills purchased for 


Commitments to make industrial ecvences 

































































nt securities _. 














1-15 days other securities 
16-30 days other securities 






















Federai Reserve Notes— 








Ip actiia) circulation 


Issued to F. R. Bank by F. 
Held by Federal Reserve Bank 


R. Agent... 






































Notes Issued to Bank— 


By eligibie paper 
U. 8. 


Total collateral 


Government securities 


Coliatei ai Held by Agent as Securtty for 
Gold ctfs. on hand & due from U. 8. Treas. 









































~""§65,000| 665,000} 650,000]  641,000| ~ 644,000] ~  645.000| 645,000/ ~ 641,000} 805,000 
27,445,000] 22,010,000} 20,039,000] 19,477,000] 18,550/000] 20.038.000| 23,945,000] 22.139'000| 27,988,000 
603,789,000] 602:470,000| 657,595,000] 554,980,000] 543:286.000] 531,236,000] 599:082,000] 696:940,000| 530.474.000 
47,723,000]  50.395,000| 50.308,000| 50,304,000] 50.279.000] 50°278:000| 50°274.000| 50°220'000| 49,160,000 
38,094,000] 38.732,000| 38,290,000] 44,766,000] 43,413,000} 43°329'000| 42,518,000] 42:057,000| 44,534,000 
|11,025,800,000|10980,900,000) 11,046,381,000|10, 917,344,000 10782,292,000 |10,630,794,000 10,611 ,903,000110,666,118,000|8,508,828,000 
3,709,074,000/3,768,480,000! 3,698,393,000]3,653,741,000/3,648,243,000| 3,626,782,000/3,570,416,00013, 562,087,000 3,215,661,000 
5,587,208,000|5,429,284,000 5,436,894,000|6;039,613,000'5,905,115,000/5.788.991,000|5.781,642,000|5,745,948,000/4,089,552,000 
543'770,000| 614,255,000! 632,794,000 '031,000| ' 42°672,000|} | 53.768,000 ‘458, 7'772,000| 125,594,000 
28'935.000] 32,850,000] 32:716,000| 31,849,000] 39,109,000] 43'787.000] 29,396,000] 26°'131.000| 18,954,000 
225'896.000| 233,240,000] 248:110,000] 248,062,000] 244°335.000] 237.782'000| 232,142,000] 222°758,000| 170.971,000 
6, 385,809,000 6,309,629,000|6,350,514,000|6,343,555,000 ,6,231,231,000/6, 124,328,000|6,093,638,000|6,072,609,000|4,405,071,000 
591,556,000! 555,054,000] 650,308,000! 555,360,000] 547,149,000! 533,284,000 ih ial 682,195,000] 527,887,000 
130,512,000 130.469,000} 130,471,000 130,440,000] 130.437.000) 130436000] 130.306.000] 130/363.000| 146,773,000 
145.772.000| 144,893,000] 144,893,000, 144,893,000] 144,893,000! 144'893'000| 144,893,000] 144'893.000| 144,893,000 
24'233'000| 23,707,000] 23.457,000| 23,457,000] 23.457.000] 23'457'000| 23,457,000] 23'457,000| 8,418,000 
34.869.000] 30.698,000} 30:700,000] 30,701,000] 30:701:000! 30'700'000] 30,700,000] +30:699.000| 30,816,000 
3'975.000| 17,970,000] 17,645,000] 35,197,000] 26,181,000! 16914000} 16.770.000] +19°815,000| 2,946,000 
11,025,800 ,000'10980,900,000' 11,046,381,000]10,917,344,000|10782,292,000 10,630,794,000] 10, 611,903,000/10,666, 118,000!8,508,828,000 
77.6% 77.3% 77.7% 77.8% 77.5% 77.0% 76.8% 76.6% 70.8% 
eee) Se ST Sl Oe ORE NON BTA Se” METS ePIC RE Perc ae 674,000 
27,649,000] 27,745,000! 27,691,000] 28,084,000} 427,719,000] 28,002,000 +27,486,000] 27,373,000] 10,213,000 
$ $ $ , $ $ 
2,115,000| 4,592,000} 4,673,000] 4,399,000; 3,718,000! 3.761.000; 3,566,000] 7,116,000] 5,266,000 
185,000 07.000 56,000 64,000 94000 784.000 712,000 41/000 251.000 
176,000 94;000 260,000 264.000 250,000) 231.000 162,000 847'000| 1,417,000 
1,628'000|  1,041:000 777.000 206.000} 192,000 118.00c 275,000 307,000 "000 
568,000! 1,221,000] 1,154,000! 1,173,000, 1.114.000] _—_1.138'000 707,000 755,000 74.000 
 4,672.000| 7,155,000} 6,920,000} 6,106,000] 5,368,000} 6,032,000 5,422,000] 9,066,000] 7,092,000 
886,000 302,000| 1,730,000! 2,006,000 615,000 532.000 ‘1,524,000 761,000 515,000 
698,000 656.000 859.000 89,000/ 1,768,000} 1.958000 644.000 532,000] 2,869,000 
986:000| 1,609,000 1,328,000 808.000 21,000 713.000! 2,350,000 403.000! 1.144.000 
2.086000] 2,090,000 754. 1,376,000! 1,571,000] _—_ 1.471.000 156,000} 2,981,000! 1,084,000 
4,656,000] 4,657,000] 4,671,000] 4,679,000}  4,675,000| 4,674,000] 4,674,000| 4,677,000] 5,612,000 
1,674.000| 1,529,000} 1,512,000} 1,651,000] 1,565,000} 1,530,000 1,665,000] — 1,512,000 49,000 
259.000 339,000 418,000 34,000 373,000 435,000 295,000 363,000 142,000 
980 000 653.000 664.000 683.000 829,000 684.000 812'000 749,000 137.000 
493000 927°000 936.000! 1,053.000/ _—_1,.072'000 987.000 773.000 8450001 1,425,000 
29,087'000| 29,152,000! 29,166,000} 29,069,000] 28/556.000| 28,998'000| 29,017,000] 29,220'000| 12.562'000 
~ 32,493.000| 32,600,000} 32,696,000] 32,790,000] 32,395,000 32,634,000) 32,562,000 32,689,000] 14,315,000 
25,570,000| 27,750,000} 34,250,000] 91,024,000] 90,084,000} 33,830,000] 32,550,000] 23,360,000] 31,450,000 
25,425,000 29,675,000 25,070,000 27,250,000 34,250,000} 312,050,000} 111,110,000 33,830,000 33,300,000 
68.343.000] 63,618,000! 62°743.000| 57.280;,000] 50:495.000| 54.925.000| 59,320,000] 139/300;000| 83.239.000 
122°169'000| 120°384,000] 124°344,000] 70:643.000| 67.343.000| 62°615,000| 62,743,000] | 76,993'000| .175.230'000 
2,189'224'000|2,189,300,000/2,183.768,000!2,183,974,000'2,188.009,000|2, 164,756,000] 2,164,521,000|2,156.609.000|2,107,462.000 
2,430,731,000|2,430,727,000|2,430,175,000|2,430,171,000)2,430,181,000|2,430, 179,000] 2,430,244,000] 2,430, 172,000|2,430,681,000 
~-"387.000] ~ 181,000! ~~ 181,000 181,000}  ~ 181,000 ~~ 181.000] 181,000] ~  181,000| _.....~~~~ 
181,000 181,000 181,000 181,000 181,000 181,000 181,000 NP ees ees 
4,047,052,000'4,062,539,000'4,022,187,000|3,966,374,000 3,942,712,000]3,897,108,000/3,874,197,000|3,863,624,000|3,518,366.000 
337,978,000| '294,059,000| '323,794,000| '312,633,000| '294/469,000| '270;326,000| '303,781,000] '301,537,000| ‘302,705,000 
3,709,074,000/3,768,480,000)3,698,393,000/3,653,741,000|3,648,243,000/3,626, 782,000] 3,570,416,000|3,562,087,000/3, 215,661,000 
Rages Ba SK 3,960,.843,000]3,909,843,000/3,863,843,000| 3,824,343 000/3,779,343,000/3,773,843,000|3,314,200,000 
2,716,000 5,199,000 5,044,000 4,404,000 3,744,000 4,444,000 ,882,000 7,511,000 5,523,000 
127°500000| 127,500'000! 110'000,000} 109.000,000} 121:100,000] 109:100,000] 125,900,000] 124'500/000] 243,100,000 
| a ! —— 
4,101,059,000'4,109,542,000 4,075.887,000'4,023,247,000'3,988,687,000 3.937.937,000!3,909,125,00013,905,854,000!3,562,823.000 












***Other cash” does not inciude Federa: Keserve notes. t Revised figure. 


a These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents 
on Jan, 31 1934, these certificates being worth less to the extens of she difference, tne difference itseif aaving been aporooriated as orofis Oy the Treasury under the 
previsions of the Gold Reserve act of 1934. 
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Two Ciphers (00) Omitted Clesesanda ae ! 
Federal Reserve Bank of — Total Boston | New York | Pata. Atlanta | Chtago | St. Lows | Mtnneap.| Kan. City San From: 
core core ee SOURCES $ $ $ $ $ $ $ . . . , : ’ 
cates on hand and 
from U. 8. Treasury.....- ap 7,553,357 ,0|516,822,0/3,320,993,0|/370,230,0 515,847 ,0'231,954,0] 173,298,0)1,342,261,0| 226, 121,0] 136,744,0) 189,173,0|128,870,0 401,044,0 
Redemption tund—F. R. notes..| | 17,444.0| 2.995,0| _1,792,0] _1,168,0] 1,055,0) | 1,283,0) | 2,869, 522,0| 799,0} — 540,0 9,0] _ 681,0) 2,891.0 
Gece en 7: B. Betee.. 264'550,0| 32:719,0]  54,360,0| 34,078,0| 19,226,0; 13,649,0| 12,057,0]  30,342,0] 18,000,0] 8,229,0] 19,000,0} 6,659,0) 16,231,0 
Total a er 7,835,351,0 552,536,0 3,377,145,0 405,476,0 536,128,0 246,886,0 188,224,0 1,373, 125,0 244,920,0 145,513,0 209,022,0 136,210,0 420, 166,0 
- "Ta © 
. by U. 8. Govt. obligations) 
direct & (or) fuily guaranteed! 1,541,0 307,0 832,0 250,0 10,0 45,0 25,0 ae 3,0 "29 0 re -"32.0| 25,0 
Other bills discounted BAS os 3,131,0 61,0 2,198,0 128,0 33,0 13,0 13,0 41,0 15,0 42,0 550,0 12,0 25,0 
Total bills discounted...... 4,672,0 368,0 3,030,0 378,0 43,0 58,0 38,0 41,0 18,0 42,0 619,0 12,0 -~ 
Bills bought In open market. ...| _4,656,0) 343,0) =1,738,0) — 484,0) _ 444,0) = :175,0) = :165,0 577,0 87,0 61,0} — 128,0] — 126,0) _ 328,0 
Industrial advauces.. A AE 32,493,0 2,941,0 7,741,0 6,768,0 1,784,0 4,460,0 928,0 1,853,0 392,0 1,589,0 1,146,0 1,780,0 1,111,0 
0.3. Government securities: 
Bonds a ear ellppindipiteaie: wire 216,176,0 14,420,0 55,908,0 16,848,0 19,070,0 10,209,0 8,240.0 25,623 ,0 9,420,0 12,956 ,0) 10,014,0 16,033,0 17,435,0 
Treasury OS a Tele are 1,641,597,0 107 ,636,0 498 ,307,0 120,857,0 149,491,0; 80,028,0 64,596,0 242,064,0 74,346,0 47,173,0 73,132,0 47,293,0 136,674,0 
Certificates and bills... _. 572,.958,0| 35,615,0| 187,668,0| 39,415,0) 49,464,0) 26,479,0) 21,373,0] 88,002,0 24°434.0] 15,439,0]} 24,198,0} 15,649,0) 45,222,0 
Total 0 &. Govt. securities. |2,436,731,0)157,671,0|] 741,883,0|177,120,0)218,025,0)116,716,0) 94,209,0 355,689,0| 108,200,0 75,568,0|107,344,0] 78,975,0|199,331,0 
Other securities..............- ME: Socgs”: bhbrbnasl. . secGhe (abounds Sseang:  oGdnend _sestivuat’, +sSenie”” Sarees a een ee 
Total bills and securities... _. 2,472,733,0'161,323,0| 754,392,0/184,750,0/220,296,0/121,409,0) 95,340,0} 358,160,0/108,697,0) 77,260,0/109,418,0) 80,893,0,200,795,0 
Due from foreign banks ... ...! __ 665,0} _50,0 265,0/ 69,0 _ 63,0] 25,0] _—24,0 80,0 4,0) 3,0) | 18,0) 17.0) | 47.0 
Fed. Res. notes of other banks...|  27.445.0| 343.0} 5,483.0] 1,506.0} 1,461,0} 3,411,0} 1,644,0} _4,978,0| 2,027,0| 1,248,0} 2,030,0| —_608,0/ = 2,706,0 
U acoll t 1 items Se RES i aa 603,789,0 67,045,0 166,040,0 40,928,0 54,129,0 48,099,0 23 ,283,0 80,345,0 24,737,0 16,071,0 34,088,0 19,607,0 29,417,0 
Bank os 47,.723,0 3,113,0 10,781,0 4,830,0 6,525,0 2,918,0 2,284,0 4,826,0 2,451,0 1,531,0 3,360,0 1,524,0 a 44 
Ny y— eppeebtetete: BBY: 11:0} 27.9560] 3,801.0] 1,324.0) ‘°863,0| 1,449.0 405,0}  215,0'  427,0} 190,0 61,0} 292.0 
Total ati idl AIS Sag '11,025,800,0 784,821,0 4,342,062,0 641,360,0 819,926,0 423,611,0 312,248,0 1,821,919,0 383 ,051,0 242,053,0 358,126,0 239,620,0 657,003.0 
LIABILITIES 
F R. aotes in actual circulaticn.|3,709,074,0/316,739,0| 807,718,0/271,870,0)352,515,0)181,523,0)156,385,0} 851,080,0 163,304,0] 110,562,0)141,690,0) 76,064,0/279,624,0 
Deposits: 
Member bank reserve account |5,587,208,0|326,489,0 2,747,431,0/274,326,0|334,461,0/165,767,0|112,539,0| 790,266,0 159,725,0| 96,228,0) 168,793,0| 123,816,0|287,367,0 
U. 3. Treasurer—Gen. acct. | 543.770.0| 46.872.0| 330,925,0| 10,518,0|) 39,294,0] 13,184,0} 1,603,0] 52,388,0) 14,517,0; 3,155,0) 2,275,0) 4,856,0) 24,183,0 
Foreign bank..____. Hp ay) junit 28,935,0| 2,095.0 10,542,0} 2,881,0| 2,765,0} 1,077,0| 1,048,0 3,376,0 3,0 98,0 786,0 57,0} 2,037,0 
Other deposits..........._.. 225,896,0| 3,245.0) 165,156,0] 10,175,0} 3,514,0] 2,427,0) 6,166,0 2,340,0} 8,646,0) 7,057,0 892,0) 2,234.0) 14,044,0 
Total deposits........___. 6,385,809 ,0/378,701,0/3,254,054,0|297 ,900,0|380,034,0/]182,455,0/121,356,0 848,370,0| 183,761,0)| 107,138,0/ 172,746,0) 131,663,0/327,631,0 
Deterred availability iteme...._. 591,556,0| 65,359,0| 160,139,0} 40,293,0| 56,330,0] 44,760,0} 21,336,0 79,603,0] 25,903,0. 15,513,0| 33,947,0| 21,694,0) 26,679,0 
I 130,512,0 9,430.0 51,006,0] 12,328,0) 12,299,0 4,590,0 4,168,0 12,048,0 3,757, 2,999.0 3,916,0 3,773,0) 10,198,0 
Surplus (Section 7)......-....- 145.772.0' 9,902.0] 50,825,0] 13,406,0| 14,371,0] 5,186.0] 5,616,0} 21,350,0) 4,655,0| 3,420,0) 3,613,0) 3,783,0) 9,645,0° 
Surplus (Section 13-b)_. __-.-... 24,233,0| 2,876.0 7,744,0| 2,132.0) 1,007,0} 3,361,0 754,0 1,391,0 546,0} 1,003,0} 1,142,0) 1,256,0) 1,021,0 
Reserve for contingencies... __.. 34,869,0} 1,713,0 8,849.0} 3,000.0) 3,113,0} 1,514,0) 2,606,0 7,576,0 970.0} 1,287,0 841.0} 1,361,0| 2,039,0 
All other liabilities........___.. 3,975.0 101,0 1,727.0 431,0 257,0 222,0 27, 501,0 155,0 131,0 231,0 26,0 ; 
Total Habilities...........__. 11025 800,0|784,821,0/4,342,062,0/641,360,0 819,926 ,0/423,611,0/312,248,0/)1,821,919,0 383 ,051,0,242,053,0)358,126,0 239,620,0/657,003,0 
Ratio of total res to dep. & F. R. 
note liabilities combined... _. 77.6 79.5 83.1 71.2 73.2 67.8 67.8 80.8 70.6 66.8 66.5 65.6 69.2 
Committments to ms ke industria) 
OCU ae a. ry es 27,649,0| 3;338,0 9,948,0 861.0} 1,639,0} 2,289,0 498,0 156,0} 2,256,0) 138,0) 1,353,0 593,0) 4,580.0 
*"Other Cash does o.t incisude redern! Keserve “otes 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omtited Lowts 
Federai Reserve Agent ai— Total Boston | New York | Phtia. | Cleveiand| Richmond) Atsante Chicago | &. Minneap.| Kan. City| Datias |San Fras 
Feders) Reserve notes: s $ ES $ $ $ 3 $ $ $ : : : 
Issued to F.R.Bk.by F_ R.Agt. }4,047,052,0 346,973,0| 928,859,0)288,626,0 370,830,0/ 194,630,0,178,580,0| 896,413,0)171,816,0 115,463,0/150,726,0| 83,687,0'320,449,0 
Heid by Fed'i Reserve Bank...| 337,978,0, 30,234,0} 121,141,0) 16,756,0) 18,315,0) 13,107,0) 22,195,0 45,333,0| 8,512.0} 4,901,0} 9,036,0} 7,623,0) 40,825,0 
In actual circulation... ... 3,709,074,0/316,739,0| 807,718,0)271,870,0|352,515,0) 181,523,0)156,385,0) 851,080,0)163,304,0 110,562,0/ 141,690,0| 76,064,0/279,624,0 
Cohaterai held by Agent an se 
curlty for notes issued te tks 
Gold certificates on hand and 
due from U. 8. Treasury ---. |3,970,843,0'356,617,0] 938,706,0'290,000,0|376,440,0}176,000,0/133,685,0) 911,000,0)169,632,0)106,500,0 135,000,0| 83,000,0|/294,263,0 
Eligible paper..........._... 2,716.0 343,0 1,307,0 343,0 10,0 45,0 25,0; -.---- 8,0 33,0 599,0 | En 
lt t@umimiun: |\itnemea Oo) es 19,000,0} 47,000,0} __.-._-- 3,000,0} 10,000,0} 17,000,0) 1,500,0) 30,000,0 
Total collateral... ---. 4,101,059,0'356,960,0' 940,013,0'290,343,0'376,450,0'195,045,0'180,710,0' 911,000,0'172,640,0'116,533,0'152,599,0' 84,503,0 324,263,0 









































Weekly Return for 


These figures are always a week behind those for the Reserve banks themselves. 


the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


jThe statement beginning with Nov. 6 1935 covers re 


also been revised further so as to show additional items. 


in *‘Other loans.”’ 


associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. 


porting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 
The amount of ‘Loans to banks” was included heretofore partly in ‘‘Loans on securities—to others” and partly 


The item ‘‘Demand deposits—adjusted”’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 
The method of computing the item 


“Net demand deposits,” furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Govern- 
ment deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted 
from gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of “‘Net demand deposits’ ’ 
The item ‘*Time deposits” differs in that it formerly included a relatively small amount of time deposits of other 


not comparable with those shown prior to Aug. 23 1935. 
banks, which are now included in “Inter-bank deposits." The item “‘Due to banks” shown heretofore included only demand balances of domestic banks. 


“Borrowings” represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for ““Capital 
account,”’ “Other assets—net,”’ and “Other liabilities.”’ 
hand or in process of collection which have been deducted from demand deposits. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON DEC. 24 1935 (In Millions of Dollars 


The item 


By “Other assets—net"™ is meant the aggregate of ail assets not otherwise specified, less cash items reported as on 















































Federal Reserve Distriat— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. Ctty| Dallas | San Fran. 
ASSETS 
Loans and investments—total......- 20,939 1,146 8,822 1,114 1,750 617 528 2,708 604 393 628 467 2,162 
Loans to brokers and dealers: 
i Tae Weer ee. 6 anbeanaécoone 918 4 900 SS. cebsnal | wie t aden a a | Sey iP eee 2 
Outside New York City........-.- 171 24 61 14 13 3 6 30 4 2 3 2 9 
Loans on securities to others (except 
RR Se RS I A a Pe age 2,111 153 902 148 224 68 47 222 60 32 43 41 171 
Acceptances and com'] paper bought. 356 42 173 20 5 6 5 30 12 10 28 2 23 
Loans on real estate... .............-- 1,140 85 245 68 188 20 21 65 38 6 15 21 368 
RGGG O2 DOES... chacanensasoutieens 76 2 42 aa =o 2 10 a eeieenal 7: eaeiel 1 
GES nthinn etiam 3,392 280 1,292 170 178 109 146 349 116 129 130 132 361 
U. 8S. Govt. direct obligations....... 8,616 384 3,609 300 818 299 182 1,518 209 154 237 170 736 
Obligations fully guar. by U. 8S. Govt. 1,131 20 412 95 74 39 41 142 58 15 48 52 135 
eee eee 3,028 152 1,186 288 245 73 78 341 100 45 117 47 356 
Reserve with Federal Reserve Bank... 4,466 258 2,337 189 237 107 59 746 122 54 107 7 180 
is Cs. on ineneneeoaenesne 386 105 78 17 33 18 10 65 12 5 13 11 19 
Due from domestic banks..........- 2,246 123 160 155 209 131 150 428 133 103 286 175 193 
Other asSetsa—net.................- 1,390 83 542 95 113 41 43 121 29 22 37 29 235 
LIABILITIES 
Demand deposits—adjusted........- 13,785 911 6,230 739 975 366 300 2,072 383 271 452 328 758 
Tone GANGES... « concenceanoceoocece 4,883 299 964 252 664 190 171 755 171 119 145 122 1,031 
United States Govt. deposits...--..- 705 15 226 46 55 32| 33 129 il 8 16 31 103 
Inter-bank deposits: 
Dee Wee... conenceoesees — a — - 206 192 7 a 244 1 . 367 189 264 
EET." oR ES 4 incnuel neacend ee, WA esewen 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange. 

Quotations after decimal point represent one or more 32ds 


of a point. 
Datly Record of U. 8. Bond Prices|\Dec. 28|Dec. 30 Dec. 31| Jan. 1 


Treasury High ; . ] 9 | 115.11 
448 1947-52. .-{ Low. . . . . 115.9 
Close ‘ ‘ ‘ . 115.10 
Total sales in $1,000 antis... 35 
High 
as, 1944-54. ... ..4 Low. 
Total sales in $1,000 antis.-- 
High 
4648-348, 1943-45. 
Total sales in $1,000 antis... 
High 
S348, 1946-56... Low. 
Close 
Total ales in $1,000 antiz. _. 
High 
Byés, 1043-47_- .4{ Low. 
Close 
Total sales in $1,000 ter 


igh 
Sa, 1951-55. . 








Jan. 3 























Low. 
Close 

Total sales in $1,000 antis._. 
High 

Be, 1946-48. . Low. 
Close} 

Total sales in $1,000 untis.._. 


High 
Sts, 1940-43... 








Low. 
Close 

Totai sales in $1,000 auntis._. 
High 

Sta, 1941-43... Low. 
Close 

Total sales in $1,000 antiz. __ 
High 

Sia, 1946-49... Low. 
Close 

Total sales in $1,000 untis.__ 


High 
Shée, 1949-52. 




















Low. 
Close 
Total sales in $1,000 antis___ 
High 

S348, 1941 








Low. 
Close 
Total sales in $1,000 untis.__ 
High 

Bids, 1044-46... 





Low. 
Close 
Total sales in $1,000 untis.__ 
s 
24s, 1955-60 
Total sales in $1,000 units. __ 
High 
2348, 1945-1947 


Tota sales in $1,000 untis.__ 
Vederal Farm Mortgage (High! 
Sis, 1944-64 Low. 
Close 


Total sales in $1,000 antis___ 
Vederal Farm Mortgage (High 
3s, 1944-49 Lo 101 

Close} 101 
Total sales in $1,000 untis___ il 
Federal Farm Mortgage (High) 101.17 
Be, 1942-47 Lo 101.16 


101.17 

Total sules in $1,000 untis___ 4 
Federal Farm Mortgage (High! 100.6 
2348, 1942-47__..._.__- Low.| 100.6 
Close} 100.6 

Total salesin $1,000 untis.__ 1 

Home Owners’ Loan High; 100.27 

3s, series A. 1944-62....|Low. 100.25 

Close} 100.26 

Total saies om $1,000 untis___ 114 

Some Oeners’ Loan High; 99.21 

854s, series B, 1939-49_.{Low.| 99.17 

Close} 99.19 

Total saies im $1,000 auntie. _-_ 41 63 


* Deferred delivery sale. 
Note—The above table includes only sales of coupon 


bonds. ‘Transactions in registered bonds were: 


S$ SR ES A eae Seer Fae 103.23 to 103.23 
340 Treasury 24s, 1955-60 00 to 100 
































United States Treasury Bills—Friday, Jan. 3 
Rates quoted are for discount at purchase. 








May 20 1936 
May 27 1936 


June 10 1936 


Dp 
Apr. 15 1936 
Apt. 22 1936 
Apr. 29 1936 























-_- 


Jan. 4 1936 
Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Jan. 3 


Figures after decimal point represent one or more 32ds of 
a point. 





~ 
im 
= 


Maturity 
June 15 1936... 
Dee. 15 1 








Feb. 
4||Deo. 1 
Apr. 
7||June 
Feb. 15 1937... 
Apr. 15 1937... 
June 15 1939... 


Mar. 15 1938... ; 
103.9 lang 1 1936... 1 
Sept. 15 1938... 104.27 . 15 1937... 105.5 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY 


KEK 
SVSIIVIN 


Sept. 15 1936... 
Dec. 15 1940... 
Mar. 15 1940... 
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Stocks, Ratlroad | State, 
Number ef | and Miscell. 'Municipal & 
Shares Bonds For'n Bonds 
$7,068,000} $1,017,000 
8,283,000 1,365,000 665,000 
11,736,000 1,434,000 520,000 
DAY HOLI|DAY 
12,867,000 1,168,000 1,927,000 
16,404,000 1,142,000} 1,848 ,000 


$56,358,000! $6,126,000! $5,901,000' $68,385,000 


Week Ended 
Jan. 3 1936 


mat | 
States 





$941,000 
Monday... 
Tuesday 








HOLI 
2,240,900 
2,831,410 


10,279,375 


Week Ended Jan. 3 
1936 | 1935 
10,279,375 4,688,912 


$5,901, $17,334,000 
6,126, 7,732,000 378,026,000 602,268,000 
56,358,000} 35,265,000} 2,287,488,000) 2,238,905,000 


$68,385,000! $60,331,000' $3,339,458,000' $3,726,231,700 


CURRENT NOTICES 


—The stock exchange house of Sadler & Co. of Chicago announce that 
Roy 8. Van Borg and Thomas J. Harper have become associated with them, 
The present firm of Sadler & Co. was organized three months ago by Fred D. 
Sadler, August C. Sievers and John W. Billings. 

—Harry Simon and Bertram F., Fagenson, member New York Stock 
Echange, have become general partners in Fagan & Goetz. Albert E. 
Fagan has retired, but will make his headquarters at the firm's office. 

—Hayden, Miller & Co. of Cleveland, announce that Galen Mi£iller, 
Theodore Thoburn and Ralph 8. Schmitt, who have long been associated 
with them, have been admitted to general partnership in their firm. 

—Eli T. Watson & Co., Inc., 60 Wall St., New York, has prepared sta- 
tistical reports on 103 East 57th Street Building (New York) Ist 6s and 
Terrace Court Apartments (Pittsburgh) Ist 6s. 

—F. Eberstadt & Co., Inc. announces the election of Clayton DuBosque 
as vice president and director. Mr. DuBosque was formerly a partner in the 
firm of DuBosque, George & Co. 

—Announcement is being made that Edward F. Beatty and Samuel Y. 
Gibbon have been admitted to partnership in the firm of W. H. Newbold's 
Son & Co., Philade!phia. 

—George V. Rotan Co. of Houston announce that Lovett Abercrombie. 
who has been associated with them since their organization, has become a 
member of their firm. 

—wWillis C. Bright, Vice-president of Pathe Film Corporation, has been 
elected a director of the Motion Picture Producers & Distributors of 
America, Inc. 

—Emile Z. Weinberg, Lester V. Murphy and David D. Winthrop have 

een admitted as partners of Quaw & Foley, members of New York Curb 
Exchange. 

—Homer & Co., 40 Exchange Place, New York, have prepared a specia 
circular containing a review of the high-grade railroad bond market for 
1935. 

—E. Michael Growney and John B. Hillyer, Jr. have been admitted as 
general partners of H. L. Wisner & Co., members New York Curb Exchange. 

—Stephen T. Kohn, who has been associated with W. J. Wollman & Co. 
since leaving college, has been admitted to the firm as a general partner. 

—Jack Kunst, formerly with C. F. Childs & Co., and J. R. Williston & 
Co., has become associated with Mohr & Fredericks. 














Calendar Year 

1935 | 
381,635,612 
$673,944,000 





Sales at 
New York Stock 
Erchange 1934 
323,836,634 


$885,058 ,700 




















FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 

t Companies reported in receivership. 

a Deferred delivery. 

nm New stock. 

r Cash sale. é 

z Ex-dividend. 

y Ex-rights. 

32 Adjusted for 25% stock dividend paid Oct. 1 1934. 

33 Listed July 12 1934: par value 10s. replaced £1 par, share for share. 

*4 Par value 550 lire listed June 27 1934; replaced 500 lire par value. 

33 Listed Aug. 24 1933; replaced no par stock share for share. 

36 Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 
1 old no par share. 

37 Adjusted tor 66 2-3% stock.dividend payable Nov. 30. 

38 Adjusted for 100% stock dividend paid April 30 1934. 

9 Adjusted for 100% stock dividend paid Dec, 31 1934. 

#@ Par value 400 lire: listed Sept. 20 1934; replaced 500 lire par value. 

4* Listed April 4 1934; replaced no par stock share for share. 

42 Adjusted for 25% stock dividend paid June 1 1934. 

*Listed under this name Aug. 9 1934 replacing no par stock. Former name, 

American Beet Sugar Co. 

44 From low through first classification, loan 75% of current. 

45 From last classification and above, loan of 55% of current. 

46 Listed April 4 1934; replaced no par stock share for share. 

47 Listed Sept. 13 1934; replaced no par stock share for share. 

48 Listed June 1 1934; repiaced Socony-Vacuum Corp. $25 stock share for share. 


The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures tn tables) are as follows 
1 New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
2 New York Curb 13 Cleveland Stock 23 Richmond Stock 
3 New York Produce 14 Colorado Springs Stock 24 St. Louis Stock 
4 New York Real Estate 'S Denver Stock 25 Salt Lake City Stock 
5 Baltimore Stock . 16 Detroit Stock 26 San Francisco Stock 
6 Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 
7 Buffalo Stock 18 Los Angeles Curb 28 Sap Francisco Mining 
® California Stock 19 Minneapolis-St. Paul 49 Seattle Stock 
* Chicago Stock 2@ New Orleans Stock #” Spokane Stock 
1 Chicago Board of Trade 2' Philadelphia Stock 3} Washingtoa 
1? Chicago Curb 












































































































































































































































































Volume 142 
Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Nine Pages—Page One 
te cee RT eee re ee a Fo St aoa unless they are the only transactions of the day. No account is taken on such 
||| sales in computing the range for the year 
088 t 
HIGH AND LOW SALE PRICES—PER SHARE. NOT PER CENT -_ wane STOCRS on es nA. 1935 bay | 08 r. f memgt A 
Satur M Tuesday \ Wednesday | Thursday Friday the CHANGE a 
Dee 38 Des Dec. 31 Jan. 1 Jan. 2 Jan.3 | Week Lowest , Highest i838 toa 
share share share share share Shares | 3 share $ ger share — 
Ff 52 5 8 50 Sie 4612 sofa 5 50 5 og 52 10, Abraham & Straus...... No par = ane ast 
*112% 114, “118% 114 +1124 114 . 1 ar ts congas] Preferred - - . *~ .~100 1 Jan 1 wok 
4 ome Steel Co i June 
Hy 4 10%, Sorel 1 +1 11% 10% 11%} 11 #«®11'%4) 18,400) Adams Express .-Ne par| 44 Mari ow 
1 : 100%, 10033 100%8| 1003, 100% 10033 1003] 10033 1003, 410| Preferred. we 2 rm 
B5le 35le| *35 35%) 34g 354 34 34 337g 341g] 3,100) Adams Millis... Ne gar| 28 June 6 “2 
221, 22% 22% 231g) 23% 237% 24 244) 23% 24 4,800] Address Multigr Gorp-.--.-—-10 8 Jan 7 
19° 19 19 1914} 1914 20% 19% 201s) 20 20%] 11,600) Advance Rumely 413 Mar 18 
73g Zio} 7lg 75g 73, 7ie| 733 Tie} 2,600 Products ine..No par| 612Sept 20 at 
166% 167 r160% 166% 167 169 168!3 171 1711g 17253; 2,900 Reduction Inc......Ne par| 104% Mar 18 
. 2 1% 2 2 2 2 21g} 2,800} Air Way Elec Appliance... No par % Apr 3 . 
077 81% 077 sik *77 81% *77 $8134) *77 81% eurwee Alabama & Vicksburg RR Co 100 7. --- 
14 1Algi 14 154} 15lg 15lg 151g 15!e} 15%, 154] 16,200 Juneau Gold Min..... 7 2 7 
*3 3%; 3 3 *3 31g Zig 37%] *3ig 37 400| A P W Paper Co._.......No gar 24 by, 
| 2% ie 23 Ssal 253 2% 2% 27s 27g 3 | 11,700) tAlieghany aacuee=NVO par 30 sh 
101e 11!e} 1019 Allg} 11 Allg 123g 1414] 1414 157%] 16,200] Pref A with aS 21 ian 
95, 953) 10% 10%) 10% iii| 1214 1319] 13% 1553! 4,000) Pref A with $40 warr..... 27 iam 
101g 101g] *10 10%] 11% 12! 121g 134) 14 1412} 2,000] Pref A without warr.....100 28 
245, 25 25 25 26 27 2712 29 2812 291g} 1,400} 234% prior conv pref..No par 2 wi 
*29 930 2912 320 2953 32 32 331g] 3253 33 6,600] Allegheny Steel Co_.-... .Neo par : 
15214 15214] 154 154% _155t2 1575 158 150% 150 160 +208 Altieg Chemical & Dye...Ne par io" 
2333 8 233g Ss sb eens ek 
1 th oe 135 ary 274 2614 27%4| 26%, 271g} 30,400 Mills Co Inc..... Oo par ar 
7 7ig' Zig Tigh Tle Tig 7% «CO 7igi Ss 7 74 19,100! Allied Stores Corp....... No par ba 
1 1 7 *72 724] 7lle 72%) 1,100) 5% pref.. . 
son i7% $7 4 a7 hs, 37s 3614 36%) 36%, 3812) 21,700 tg......Ne 23 
*20 20%) 205 21 | 720l2 20!le 2012 22 21 217%} 1,700) Alpha Portland Cement... Ne a 
Big Big] =*35g 3% 3% 8=—- 37 3% «86 37g 3% 060 3% 900 Leather Oo........-. 1 a 
*33 38 | *30le 38 | *36 38 377g 377] *32 3753 100} 7% preferred. ...50 
79%, 791s} 793, 80 79 79% 7873 794) 7 78\4| 4,500] Amerada Corp....... ...Ne i 
5O0le 50le} 51 51 5lie 52 521g 554] 54 5412] 5,900) Amer Agric Chem (Del) ..Ne par 
4lle 4219] 4210 42%) 42l2 43 43 434] 43% 4414] 7,600 Bank Note.......1 Po 
65. 65. 65 65 65 65 *65 66 65 65 210| Preferred NSP. _ 
40 40 4012 41 41 42le 4212 43 431g 451g} 3,700 Am Brake Shoe & Fay..-No 133 
*125%, 12612] 125%, 125%| 12612 12612 126 126 | 126 126 40| Preferred i ilé% 
132%, 13410] 13512 13644) 135 136 13312 134le] 13212 134 8,100] American Can 16310 
165 165 | 16412 164129|*16314 165 *16314 165 |*163l2 165 200] Preferred a2 
29% 30 3014 31%) 317% 33% rth ye co zene wie American Car & Fdy.....No 561, | 
sa ey Ho 33 33 Sat . 3284 3314 31. 327s} 5,500] American Chain........Ne 3314 Dee 27 4 a’ a" 
er; *1l1l 116 | Exchange |*110 116 {|*110 116 | ....-- 7% preferred 1 115 Nov2lijj 14 1 
"8 Bs rt "ee! *87 90 88 88 88 88 1,500} American Chicle........ No 96 June 8j| 43's, 46%, 70% 
o34 s *34° 45 *| *34 45 | Closed— | *34 45 34 34 10} Am Coal of N J (Alleghany Co)25 344, Aug 2 a 22 a 
84 8 83, 87%, 9 Ol, Sle Oly 91g Ol4] 2,300} Amer Colortype Co... .... ---10 Ol4 or 21g est, 
281e 29 29 291g] 2853 2953\New Year’s| 2853 29 28 le 287s 8,300] Am Comm’l Alcohol Gerp..--3 est E & aes ss 
Pe: eee ee See: ee eee Day ee — _ peter: au aed = agen erste 135 Septi3\|\ 32 ) Gig 72% 
“Cite Oil Gam ean 7 92 927g 94 410| 6% Ist pref____ _..100 92%, Dec 30}] 72 | dpe ‘dea 
om 7m” a a at et Wits 15g Lis 1%} 43,100 emnth Mncemntis Halas. doo one 37g Dec 9 % ; - 
e914 93 R74 97, *91 O34 93, 93% 97g 10 600} Amer European Sec's....Ne gar 2% 2 914 Dec 27 234 37. 1 
634 7. 65s 7s 7" 7lq 7 73 714 734) 17,700) Amer & For’n Power.....No 914 Aug 17 2 i =" 
281e 28%) 29 3014 29 301 293%, 307s 30 3153] 7,100] Wreferred.....__ _-..--Ne par| 1 42 Aug 12 us ¥ fl 
11% 11% 121g 127%) 121g 125, as aoe a a sane ~y -— peamamnannan par B 3st, = . - * A on 
iste 3! 013% 13% 13% + *1313te 13% 14°| 1'000] Amer Hawaiian 8 8 Go....._ 1 15ig Oct Sil 84 | 10lg 22% 
Ble . 57g G6lel G6lg 653 6144 653} 614 653] 13,400] Amer Hide & Leather........1] 3 Oct15} 6% Nov 29 : Sila Ming oe li 
3612 36le| 3712 39 383%, 39 39 41 40 41 3,100] 6% conv pref.._.. poe 40 Nov 29 a 
So) Me ed eS ht] “by St] 200] Ameren lon on ——We par ie Oottal “at dental tet | 8S ie 
7 3 8 : Pn 2 
13° 13" 3° 3° e191. 19% *19lg 1919 2191¢ 1912 300} 6% non-cum pref_. a 37% Feb . see > fs 
10 10%) 10% 1053] 101g 10% 105g lig} 11 11g] 14,300] Amer Internat Corp...-.- No 1133 Nov » A 
241 25 25 25le] 25%, 26 26 2614] 261g 2634) 4,600) American Locomotive....No par 27% Nov 20 om a "” 
+72" 73 72le 72le| 72ig 72% 7314 75 75 754] 2,300] Preferred.... ..........- 7544 Dec 9 = 2 
291g 291 2919 297g] 291e 29% 2914 2912} 29 291g! 4,700) Amer Mach & Fdry Co...No par 331, Nov 18 3 13%e oe 
li, lit, lit, 1153} lle 117% 115g 121g} 1153 12 6,300] Amer Mach & Metals....No par 125g Dec 5 M4 
foe ul aa gan] 11@ 111 1153 1153 -| 15000! Voting trust ctfs.....- No par 124 Dec 5|| 3 41g 10 
"ae bese aoe see] 3 =" 3019 2953 301s} 29 3012] 2,000] Amer Metal Co Ltd..... Ne par 3214 Dec 5|| 12% | 12% 27% 
0130" 1307 +130 ° 132. 0130 132 130 130 [*118 1301s 100} 6% conv preferred_...._. 2] 13012 Nov 12)| 63 63 91 
*34 351s *35 35le] 35le 35le 357g 357s] 235!2 36le 600; Amer News, N Y Corp... No par| 224 Jan 3) 36'4 Nov 25 a . oa au 
Slo 83%! 853 8%gl 8% 8% 85g 873' 853 9 | 19,900! Amer Power & Light_...Ne par 95g Nov 8 a . 
| 7 le Aug 12 101g 1 8 
7 4 4573| 447, 4612} 6,100) $6 preferred_____- -.--No par 491g 
37 33° oon 38% sea ove 3834 38i4 3853 4,700] $65 preferred........-.- No par 4llp Aug 12 — Dlg “ 
23 2312 2315 2433] 245, 25lg 247, 25le ‘ 2512 Sit 120.989 Am Rad ai Stand San'y.. Ne per ae pes are silts we 
= ‘ Prefer ST sR ee ae eT eT 
hr 0! not T508 nate Site 30% tf Site 32 | 48,500] American Rolling Mill._...._- 32%g Nov 16!| 12% 181g 28% 
92 92° 91. 91. 91 91 *89 ©6692 914 911, 600} American Safety Rasor ..No par Mar 14) 95% July 38 33% a - 
201g 203 2014 20le} 20le 20% 205g 20!2) 21l4 2414] 15,400) American Seating v ¢ o...No par 2178 Dec : ante 
2384 24° 241g 24lol 24le 25ig 253, 25le| 255g 28 1,840] Amer Shipbuilding Co...No par 26144 Jan 7 + 2 ” My 
587s 60 60 601s} 60 607s 5914 60lg] 58 5914] 15,800} Amer Smelting & Retg...Ne par 6453 Dec 9 a tp 138 
135° 13610] 13514 136129|*1355g 13612 #13619 137 13612 1361¢e 500 ES SESS aR SI as a 100 144 May 8 2 
#1 i» 10414 105 10412 106 105 105 |*105 10612} 1,400] 2nd preferred 6% cum...-.. 100 1174 Aug 6/| 57 71% , 
= 7 ++ 701 ‘71 71 7014 7Ol4; 7Ol4 7Ol4 800) American Snuff... ..... .-.- 25 16} 76 June 26/| 43 48%, BL. 
#134! 14}*132 : 13714 #1323, 137) #13233 13612|*1323g 13419] __.._- REECE LCE 100 143 July 1'|] 106 106 2 
“sea thy oan 2410 2414 2455 2414 254] 24 2410] 8,600) Amer Steel Foundries_._..No = ee ae 101 ja - a 
* 10934|*10434 10934] ...._- Preferred oiiabed 
“183 ate sais 33 | 38" 33" Sale Sid SE bel bask dae ee oe 43 Jan oli 322 | 37) 44 
5% 53% 534 54 53%, 5433 53 = s«OB4 53lo 54lg 7.600 Aner Ly Refining....... 100 BA. _ 16 ae 5 Bi 
; 30 130 | 1297, 130 RE ES SO 
+4 +e ? ‘eSe sat er Mohs 2414 24le 2412} 1,100) Am Sumatra Tobacco....No par 2773 Nov 14 11 13% Re, 
15314 154 1541¢ 15510} 155 1557, 15534 4 _— oe 13.088 — stn, Ae homey eebaltnintnaieli 100 et le on yo : +i 
° 9714 98 merican Tobacco......... 
vt vn th 100 100 101 9953 10012 9919 100 : 8,500} Common olass B.......... 25 107 Novi18!| 647%, 67 30 
14014 14019 14012 14012'*139 1415, *140 141 1140 140le re Preferred .-100 141 Nov 19] 105 107% = 
. 753 Sie} 8 8 | 3,500) {Am Type Founders._..- No var 1014 Dee 14| 21g ‘ 
as? os 'l oe ean Ste sa bs” aan) Ste os | 32k eee 100 381s Dee 16]| 7 im Bk 
Qlig 21%) 2153 22i4) 22 22% 22 2234; 221, 22%) 33,100] Am Water Wks & Elec...No par 22%, Dec 31 71g bg | 
9019 9019 92 9214 921g Q2le *9214 9234; 92% 9234 600} 1st preferred_._....... No par 941, Nov 12 48 54 4 
9° Ol, 91 Ole 93g 93g Gilg Qle 9ig Qle| 4,500) American | ecru ediindinai Ne par 10% Sept 19 47 7 aa 
615, 62 °| G2le 63l4| 62. 633% 62ig 63%} 62% 63%| 4,500] Preferred................ 100 68%4Nov 19]] 8512] 36 83% 
in. thi iG i iS 1% 1%) 1% 134|3,000) Sam Writing ie eat 12% Dee 16 C9 a Sx ~ 
3 g! 5g j SS ET Ca a Dec 
rt nthe oie a7 aa aa 434 47. 455 43,4 1008 Amer Sine Lead 7 Simeit 100 a me B . Bo pa 
* 4 44 44 | *41 47ile i a ee 
"3a $9 ya 30% 3 20% 291g 2912| 28% 30 | 70,200) Anaconda Copper SA pa 30 Dec 9 x 10 i 
35% 36 36 37 367g 367. *36 37 37 3753) 1,200} Anaconda Wire & Cable..No par| 1613 Apr 1| 37 Dec 6 75 Ol “= 
147, 151s} 15 15le] 15% 16 151g 1612} 165g 1712} 12,500) Anchor Cap..........-- No par| 10%Sept 25| 1753 Jan 4/| 107% 13g Rae 
*] O16 1043, #10314 10434| 10312 10312 *104 10434) 104% 104% 120} $6.60 conv preferred._..No par| 9612 Oct 2) 109 Apr 26)| 80 84 3 
sie 12° 12° 12. 123g 12% 1219 1212} 12!2 125s) 1,000} Andes Copper Mining........ 10 31g Mar 21] 125s Dec 9 Sis a's aoe 
ie 42 4210 421 433, 443, 45 467s) 46%, 4714] 3,500) Archer Daniela Midl'd...Ne par| 36 Jani16)} 52 Aug li| 21% 2614 17° 
e131" *121 "le121— PAO, : . penal the Nee idobes 7% preferred__.......... 100} 117 Aug 22] 122% July 19)| 106 10 7. 
#106 10714|r106% 10614|*1063g 107 106 106 | 105'4 105% 400| Armour & Co (Del) pret-...100| 97 Apr 3| 109 Dec 7// 64 70% a 
Pie 47, : 476 5. 473 5 4% 5 47g 5%s| 56,500) Armour of Illinois new........ 5 34 Apr 3 6lg Jan 3 ys Big 711 
434 6476 647s 653g] *65le 663, 6614 6612] 6612 67%) 2,600) $6 conv preft...._._.-.- No par| 55igMay 1) 70% Jan 10|| 46% 46% oe 
101" 101 ' #95 102 |* 95 102 *10012 115 | *96 115 100} Preferred _............ .100] 85 Jan 2 110 Jan 20 : 1 54 ; 
47%, 4814] 48lg 50%) 50 50% 4914 504} 497, 501!2] 6,700) Armstrong Cork Co._... No par| 25%July 19! 50% Dec dee tae 
For footnotes see page 84 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | — 


Monday Tuesday Wednesday Ne y 
Dec. 30 Dec. 31 Jan. 1 Jan. 


$ per share | $ per share | $ per share | $ per share as ne 
7%; 7% «8 7% = 8g s \ Sig 

*8ig S84 814 8le *8l4 Blo Sle 8l4 
881, 88 yA dint -...| *80l4 








Ju A 
1933 to| Range for 
of 100-shbare Lote ,,Dec.31| Year 1934 


935 
Highest — > |\Low Ata 
$ per er. $ $ per share 


953 Deo oy 
97g Oct 21 a 
701g 


for Year 1935 





STOCKS Range 
NEW YORK STOCK Om Baste 
EXCHANGE | 








Saturday 
Dec. 28 


$ per share 

734 

*8lg 
*88 


| yan. 3 | se, 








$ wl La 
ou Mar 15 
70 <Apr25 


2,000 











8l4 
#421 
47, 
4\4 
3614 
151g 


21 
11012 
*114 115 
131g 13le 
*82 83 
137g 1Alg 
*62%g 6312 
*11l1 112 


-— ae 
3107 lll 





1 


*98 
*41ly 


4%, 1453 15 
#1041» 107 


110 
50 
59 


91l»p 


4 41 
114 


131g 13le 


*82lo 


3534) * 


88le 
134 
86 
227s 
2253 
49 
50 


119 120 
*22lo 23le 
147g 15 
*20 «=21% 
*112 114 
*91 93lp 
185g 18%, 
541g 55lg 
931g Q93le 
38 


247s 


3 
1814 








12012 121 ! 121 


*23 
15 
*20 


2334 
1583 
22 


*112 +113 


*91 
1834 
5314 
93 
38 
251g 
677s 

Tle 
*1ly 
15le 
521g 

rT47 


94 
19le 
54 


93le 
387g 
2534 
7019 
712 
1%, 


3le 
1910 


2, 64% 663%, 
*11llle 112 


*104i4 
*98 
44 


585g 
91lo 


107 








4 

11012 11012 
42 42 
#11414 115 


14 14 
*84 85 





1211s 
| 235, 2414 
15, 16 
*20 22 
*112 113 
*91 Q92le 
191g 22le 
5314 53%, 
93 9314 
3934 
265g 














Stock 
Exchange 


151g] 15le 
07 











4le 
38 le 
167s 
23ig 
1101s 
42 
115 
14\4 
85le 
147g 
65%, 6634 
*lllle 1117 





1221g;} 12212 
2312} 23 
161g 

*20 


to 
—_ 


rm 
oN 


S55) SESSSS58s 


SEEECESEEEE 





500; Briggs & 


900; tBush Term 














Aviation Corp of Del (The) new 3 
Baldwin Loco Works....No par 


Best & Co No par 
Bethlehem Stee! Corp....Ne 


7% oreferred .---100 
Bigelow-Sanf Carpet Inc.. No par 
No par 

a roo par 
Preferred - 00 





& Maine 100 

tBotany Cons Mills a etame A...50 

rt Brass Co No par 

Briggs 0 ne beg pur 
Stratton N 


Co 5 
Brooklyn - Queens Tr...No par 
Preferreu No par 
Bklyo “se Transit 
$6 preferred series A_..No par 
Brooklyn Union Gas N 





00 
Burroughs Add Mach....No0 par 


100 
Bush Term BI! gu pref ctfs... — 
Butte Copper & Zinc 





Callahan Zinc-Lead 

Calumet & Heola Cons Cop...35 

Campbell W & O Fdy....No par 
5 


Mills 
Capital Adminis ol] A 
Preferred A _. -10 
Carolina Clinch & Ohio Ry ..100 


Stod . 00 
Carriers & “General Corp. -----1 
Preferred certificates 


Celanese Corp of Am_._..No par 
tCelotex Co...........Née par 

5% preferred 100 
Centrai Aguirre Asso....No par 


800} Central RR of New Jersey ... 100 


Century Ribbon Milis...Ne par 
Preferred 100 
Cerro de Pasco Copper.._No par 


Certain-Teed Products...No ot 


tChic & East [il Ry Co......100 
6% preferred 
Chicago Great Western..... 100 


00 
tChic Ind & Louisv gret...--100 
Chicago Mail Order Co 
tChic nant St P & Pac...No par 





Preferre 
Gabeane b & “Nora Western... 100 
Preferred 00 
Chicago Pneumat Tool...No ad 


No 

tChicago Rock Is] & Pacifie..100 
7% preferred 100 
6% preterred 

Chicago Yellow Cab 


71g Mar 13 


Apr 3 


oFosoussezes 
eit 


= 
o 
+ 


48\2 Nov 7 
115 Septi9 


15'!2 Nov 25 
88 Nov 18 
14%, Dec 23 
6434 Dec 31 
115 May i6 
201g Nov 16 


: 108 ‘gJune 18 


43 Maris 


63 Mar iil 
34g July 5& 
4\4 Mar 14 
8ig Mar 15 

624, Mar 22 

3lg Mar 15 

23 Mar l4 

14 Sept I1 
21g Mar 21 
3% May 13 
8l4 Mar 13 

July 9 

lg Mar 20 

Mar 16 


30!g Aug i 


igJuly 8 
21g Mar 13 
7lg Mar 13 
81, Sept a 


321g Feb 25 
8214 Feb 27 
85 Mar 20 

7 Dec 2il 
45% Mar 18 
831g Apr 1! 
361g Jan 16 
191g Apr 26 
161g Nov 30 
55 Nov 29 
22% Feb 13 
34 Mar 18 

6!g July 31 


9614 Mar i 1N9tg Jan 2 


38%, Jan 15 


Mar 13 
3° Mar 12 


11g July 22 
914 July 19 








33\2 Sept 24 
95 Sept 12 
1444 Nov 15 
117'g Mar 7 
2412 Oct 21 
22%, Dec 26 
57'g Nov 7 
52 Dec3l 


121's Nov 16 
27\2 Sept 30 
17 Nov l4 
23%, Aug '6 

114 Deco 27 
90 Dec 26 
22!2 Dec 31 
59’ Jan 3 

100 July \8 
47% July 17 


17's Nov 20 
55%3 Oct 26 
55 Oct 26 
42 Dec3l 

as" — 4 


ou A Aug oe 


71lg aa 13 


63% Aug 2 
ll'g Dec 1 
8’g Dec 14 
1734 Dee 31 
100 Dec3l 
93, Nov 22 
97's Dec 16 
3 Nov25 
145g Nov 22 
14%, Nov 29 
2413 Nov 16 
2% Jan 25 
llg Nov 27 
07g Jan 23 
28 Nov 23 
3'g Jan 21: 
10!, Jan 22 
22's Jan 2! 
312 Nov 22 
1% Jan 3 
205g Jan 7 
66 Dec 6 
42's Feb 18 


lig Jan 3 
6%, Oct 8 
33%g Nov 2 
175s Dec 30 
5612 Oct 5 
13% Jan 9 
40\4 Oct 15 
14 Nov 6 
48 Nov 7 
88 Aug 29) 
95 July 18 
8ig Deco 5 


8 
111'4 Nov 16); 


126'2 Nov 6 
60 Nov 8 
26% Jan 7 
2114 Nov 18 
62%, Nov 21 
2¥ May 38 
62l2 Aug 17| 
12% Jan 16 


65°3 Dec 7 


15%g Dec 31 
884 Dec 31 
21 Dec3l 
6114 Nov 27 





53'4 Dec 4, 
Zig Jap 12! 
3\4 Dec 18 
a4 Jan 7 








19%; Dee 31 





18\4 








For footnotes see page 84 
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O88 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range for Year 1935 ] to| Range fs 
jor NEW YORK STOCK Om Baste vf 100-share wots || Dec. 31' Year 1934 
Saturday | Monday Tuesday | Wednesday ; Thursday Friday the EXCHANGE ~ 1935 | 
Dec. 28 | Dec. 30 | Dec. 31 | Jan. 1 Jan, 2 Jan.3 | Week Lowest , Highest Low |Low High 
$ per share | $ per share | $ per share | $ share | $ per share | $ per share | Shares Par| $ per share ‘ m share |\$ per shi $ per share 
29 291g! 29 ak 29 291g a *28%, 2914; 29 29 1,300; Chickasha Cotton Oll....... 10} 25 Sept 17 sme eye 15 19% 30% 
6% 7 r7 7ig =7M4 7, 7% 7 71g} 1,500] Childs Cc.......... @ par tah 15 Big 3% 861 1 Ss 
#237, 25 *24 25 *24 2534 26 26 *24 2534 40} Chile Copper ee ee Feb 23 38 Nos 25 Q 10% 17% 
903, 931g) Gile 925s| 92 933, 0012 921g} BOle 9112'119,900| Chrysler OCorp...............5 31 Marl2| 937s Dec 24 261, 2914, 60% 
131g 13% 13% 14 144, 15 1544 15! 1512 155s) 3,600) City Ice & Fuel........ par| 12 Oct 8| 24%Muay 24 12 17 2343, 
701g 70l2) 71 71 73% 74 727, 74 74 74 430 ferred... ...........190| 69%Sept 10) 100 May 3]; 63% A7 AZi,g 
"ae. basal “GR canal “Ue | comes OU eo Oe eee City Investing Hanonewennatm 35 Oct 7| 37 Oct29)| 35 374 62 
4lp 5 5 5 5 5 5g By 5ig = Ble| =621,900 ol Stores new............- 3% Apr 30 612 Nov 18 34 ; a d's 
25ig 2534) 25 257%! 25% 26 26 264] 2614 2612) 3,000) Cl k Equipment. . penaWte “he 1244May 15| 2753 Dec 18 6\g 8% 21% 
7 «nae “Ek -coam" SEE” sanee C7 catsl “COE wccol occuned COC & St Louis pref in anit 1 Nov 89 Aug 23 71 71 
451, 453,| 45le 46 45%, 46 *45%, 46 *45 45% 2,600} Cleve Graphite Bronze Co(The) 1} 275sJuly 3) 48'2 Dec 12 2753 gine aks 
*821g 87 *S2ig 87 *82lg 87 *82ig 87 . i mp Mbt Cleveland & teburgh ....-.. 80 c2 87 Oct3i 60 70% 78 
a: og a. obi EE ceelewe [a sonar “Gs. 4neeb edeane nl ab ed betterment stk 50} 48 June 25) 48 June 25 31 38 45 
51% 54 50 53lg 53% 55 54le 56 8,100} Cluett Peabody & Co....No par| 20 July 27; 52% 20 24% 46 
*120 124 |*120 124 \*120 124 *12010 125 |*120!2 125 | ......| Preferred...... ~.-<-..100} 110 Augi9| 126 May an 95 116 
86 87 88, 88l_ 88lg 89 87% 91 89 8912} 8,600] Coca-Cola Co (The) wi..Nepar| 72'!2Nov 16 Dec 91214 | ..-. coe 
° 56 56 = 56 | *55le 56 *55%, 56 56 3=—s«#B6 200; Class A........-...«- No par| 623% Apr: 585g Dec 9 | 45s lg 67 
19%, 20'4] 19% 20!g' 19% 20'g 1915 19%] 191!2 197%| 6,900 Ootane-Palnoiive Peas. No par| i15igJune 1} 21 Decl 7) 0% 18's 
*104%4 10512) *1043, 10512, *1043, 105%, #10434 105 104%, 104% 100 6% preferred............100) 101 Jan 3) 1'7!4 Dec 9) 66 GBig 1021, 
471g 484s! 47l2 487s! 477%, 4914 47%, 48lei 48 481e' 12,000' Collins & Ailkman....... No par 9 Maril3 Dec 26 Q 10 28's 
*108 109 109 109 |*108 109 *107 109 10714 sas he 150 PUGRGTOE..ccacccccoccécne 100; 60% Mari3} 109 Dec23 69% 74 O46 

8 8l4 834 84 8 *5 ks pte 100} Colonia) Beacon Oll.....No par 6% Jan 10 97g Nov 9 5 r) Q 

4 414 4ig 4igi 414 4% 55s) 5 Bie 16,900} Colorado Fuel & [ron...No par lg Mar Sig Jan 21 lg 3% 868% 
27 2712; 25 25 2512 29 317% 34 34 357s]. 1,070 Preferred................ 100 5 29 Dec3l 5 1% 382 
17ig 18!2] 18!2 20 2014 2ile Zlig 23%| 24 27 2,290} Colorado & Southern.......1 10% 221g Dec 5 10% 165 40% 
15 1544 16 18 18ig 191g 191g 23 2214 25 2,800 4% ist preferred.........1 7 1 Dec 5 7 13 33', 

*i1 l4ig 14 141g; *15le 1814 16 18!e} 19 22 810 4% 2d preferred......... 100 65, 17!2 Dec 7 65, ll 30 
93 94 | *93lg 95 94le 96le 9612 9612} 963%, 97 1,500; Columbian Carbon v tc ..No par 7 10144 Nov 6] 45 58 774 
40 4014; 40 4219} 431g 4312 435g 44lo| 433, 441s/ 2,700) Columb Pict Corn vtco...Nepar| 40% 497g Dec 10 49 ae Ga 
481g 4819; *47 487s| *47lp 49 *48 48le| 48 48 900 $2.75 conv pref....... No par| 48le 50 Dec 48 ls pees ened 
13. -131g} 11353 13%) 14 14% 14 14%) 14 #14%/ 51,000) Columbia Gas & Kiec....W0 par Bag 15% Oct 30 34g 6% Ilvlg 

*88l, 8 89%, 89%) 897%, 901g 90l2 B0le} BOle2 BOle} 1,000 Preferred series A........ 100} 365, 90!2 Dec 31 Bol, 52 74% 

*75 81 *65%, 81 *70 81 *70 81 *70 ee 5% preferred......... ..--100} 31 83 Deell 31 a) 71 
444, 45 44\9 4512) 46 4619 45% 47 45\, 4614] 7,200] Commercial Credit....... -.-10}| 30%g Ja 58 Octi8 11% 18% 40% 

11014 113 lll lilt *1105, 113 110% 11014)*110% 114 200 54% preferred......... e--| 110 Oct 23] 1191¢ Aug 1 110 are pd an 
5814 587 58ig 59g; S58lg 59lg 60 6014] 5914 60l4; 6,800; Comm Invest Trust..... Neo par 72 Aug 15) * 22% 35% 61 

11014 11014)*11012g 11119/*11012 1111, *11012 11112|*11053 1114 200) Conv preferred.._... .No par| 11014 Dec27| 1151g Jan 29]; 84's 91 114 

991g 9934; DSle 99 991g Dlg *987 99101 *99lg 993, 900} $4.25 conv pfser of 1835 Nopar| 97% July 29} 105 Oct 15j| 977% ity ttailin 
214; 20% 214; 21 21% Zilo 22ig} 20% 2144] 84,400) Commercial Solvents....No par| 162 23%, Jan 7 15% 16% 

2% 3 2% 3 2% 3 2743 3 27, 3 |149,900)| Commonw'ith & Sou....-. Ne var % Mar 6| 3 Nov 8 % ' 3% 
68%, 68%;) 68%; 70!le| 70 70% 6973 70 69 6914; 2,200 $6 preferred series.....No par| 201, Jan 71 Oct 30 17% Zitg O2% 
*6 912} *Slig le 93g Pie + Qle 93, 9% 300| Conde Nast Pup. Ine...Noe par 5%, Mari8; 11 Dec 2 5 5 13% 
415g 42%) 4212 4253| 4212 43 425g 4314! 431g 44 3,900! Congoleum-Nairn Inc....Ne os 27 Mari65) 45% Nov20)| 161g | 32 35a, 
16 16 | *15lg 17 | *15lg 17 16 1612] *16!2 17 300] Congress Cigar......-. 9 Feb 2llgNov 9 74 7% 14lg 
1514 16 164, 1634] 1612 18!e 17% 18g] 18 1914] 1,240} Connecticut y& Lighting. .100 1453 Nov19; 49 July 19 145g 32 61 

*28%, 29 29 294; Slle 3lle 30%, 3014) 31 33le 200} Preferred..............-.. 24 5812gSept 20); 24 55 58 

9 Gig Sig = =Olg 9ig Oly 914 93%) 10 £1033} 4,900) Consolidated Cigar...... Ne par 7 1l'g Nov 25 54 5% 18% 

*63lo 66%, 63lg 631s] *65 65le 67 67 *67 70%, 40 PR neonedoceeooncesd 100; 62 Mar28; 74 Janz B04 31 75 
71 #71172 «#721~«*71+~«271 73 73 | *70\g 73 190} Prior preferred........_- 69 Nov 82 Feb 454, | 65% 74% 

*68\g 110 *68!, 110 *68ig 110 *71 110 77... nee bonne Prior pref ex-warrants....100) 72!¢ Oct 23; 80 Mar 6 4514 au 70 

5ig Gig) = *53g 5g Sig 58, 55g 5% 55g 573! 2,300) Consol Film Indus on 1 314 May J 153 15s Oly 
17% 18 17lig 18 18 18l4 18 184; 18 1812; 3,700 Preferred _...........- © par| 14\4May 3! 22g Feb 15 7% 104% 20% 
301, 307%} 30 3143| 31% 317%, 30% 317 31 317g] 52,000} Consolidated Gas Co..... No par| 15% Feb20 Nov 20 15% 18ig 47% 
102 102%4/ 10212 10212] 102 102% *101!2 102 102 103 1,900 Preferred .......... .--Ne par| 72's Feb23/ 105'g Nov 20)/ 271 1 06 
43,4 43,4 5lg 5l4 514 53s! 5,100) Consol Laundries Corp...No par 11g Mar 12 Dec 6 Il, 11g 433 
11 1lig} 11 115s 11% 1214 12 12!e} 123% 12%4'146,000] Consol] Ol] Corp....-... par 6lg Mar13} 124 Dec 3l 61g 7 14% 
4 ILllg L1lllg *11 119 11144)*1111p9 1115, lillie Lllts} Llile lllle 400 RY — 100] 1081, Feb 112ig Oct 28)| 103 108 112%, 
00 O1 (|*100'4 10114/*100 101 Stock *100 101%4/*100 10114} ---.~-- Preferred new ........ No par| 10012 Dec 19} 101'g Dec 18)| 100l2 nie - othe 
*6l4 6% 6% «6 6% 6% 7 673 7 7 814] 3,300) Consol RR of Cuva pret..... 4100 212 Jan 25 84 Dec 10 2s 2's 634 
78 34 7g 34 73} Exchange 34 7g 3% 7g} 13,300} t Consolidated .Neo par 33 Aug 10 13g Nov 21 3g lg Bl 
22 22%] 22g Q3igi 22% 23ilg 22ien 23\4] 22 2253! 19,800) Container Corp of America...20; 22 Dec28} 23's Dee 30 andi fmol edd 
ll ll!a} Allg ILlle} 11% 11%) Closed— lll 1153} Il 114g} 8,100 wy. +» Bak ciass a.. No par 4ig Mar 13} 117s Dec 26 diz 5ig = 1B 
15g 1% 15g 134 15g 1% 15g 1% 15g §=1%) 6,300 Ce © . demaancsoocet -Ne var 5g Apr 17g Dec 24 dg 1g dag 
67 67l4] 67 67 67 esis New Year's! *67% 68!2| 6714 6753! 1,500 Preferred .. .... ... eescoes 100; 461%, Jan 28} 69 Dec 27 4414 44y 64 
S4ig 855s} 8514 86lyi 85 85 8614; S841, 85 9,800} Continental Can Ine .20| 62% Jan 15} %9'4 Nov 20 37 56%, Gél, 
1814 18!ef 18le 18% 187% 1D Day 19 19%3' 19 1912' 3,900! Cont’l Diamond Fibre........5 7 Janil65i 20!2 Decil 6 6 11% 
431, 437,! z4i7g 43 | 42 4214] 4lle 42!g/ 42 4344| 5,800, Continental Insurance......3.50; 28% Mari3} 447s Dec il 20 23% #386, 

214 214 2144 2% 214 23s 2144 2% 24 23! 11,500) Continental Motors..... .....1 % Jan 2%, Nov 29 % & shy 
325g 335g) 32%, 343) 34le 35 3414 35!g/ 23433 35 | 44,300) Continental Oil of Del........ 151g Mar 14 Dec 31 12\, 15% 22% 
63 6312] G4le 65%) 65%, 66 66 6614) 6612 66% 670| Corn Exchange Bank Trust Co 20) 41% Mariil] 69% Decl2;| 401g | 40'g 651 
68%, 68%, 69 687, 691, 69 6912! Z68l2 6912} 7,400) Corn Products eimai 78%, July | 551g | S5ig Bély 

*16014 163 |*16014 163 |*16014 163 *16014 163 |*158le 163 ome dete . sn an cisiatane sittin 14814 Oct 165 May 23|| 133 135 «=«-: 150g 

5%, 58s 54g 6 6 64 6 6le 612 634] 17,300] Coty Ine........... ---N@ par 41g Mar 13 753 3g 3% O75 
37 371g} 37 37ig| 37 371g 37 37 37 37 2,900; Cream of Wheat ctfs.....No par Jan 1 39%, Mar 4 23 38 361, 
17%g 17% 17!e 18 16% 17\4 17 1753} 173% 184] 4,200 Radio Corp...... No par| 11%Sept24) 19%, Dec 12 7 § 17\g 
45\, 46 45, 46 461, 463, 4614 4653) 4512 45%) 2,300) Crown Cork & Seal......Ne 231g Mar 14) 48’ Nov 16 18% 18% 86%, 

*46 46%3 46 46 46 46 *46 47l4] *461g 4714 200 70 | peatersed PRS GON No 431g 48 Nov 20j] 32 B5lg =44u 

S101 «...|*100lg ..../*10Zle .... CRE cccol seimbanel eatbes Crown W’mette Pap ist ptNo par| 741gMari3] 100 Dee 21\/*? 40 47 84 

83, 87g 8 87g 7g 87g 9 87g 91s] 5,200) Crown Zellerback v%c...No par| 3igMari8; 9's Dec i8 3 3% 80s (Big 
354, 36 36%g 371g] 3714 38 3714 38%) 37le 3844!) 10,700) Crucible Steel of A pooall 14 Maris; 38 Dec3l 14 17 383, 

101 101 (*103 10412] 104! 10412 *103 108 | 103 103 300! Preferred. -1 471 Apr 12} 105'4 Dec 16|| 30 44 71 

Ilg Ile lig Ilg Ilg_ = Ila lle = Ile 15g 17%} 3,400 ba ae No par a 2's Dec 9 % 1g Big 
104 10% 1053 1il *10%g Illes ll ll 12 127s 1,380) Cuba RR 6% pref. ~--100 5 an 14 Decll 3 Big 101g 

Gig Gilg Gig 653i «= ys 7g 63, 673| 6%, 7s) 25,500 American Gsdinnoe 5'g July 22; &SigMay 13 Zig Big Op 
59 59 Glig 64%| 641, 68ig 65 66%) 6612 6914) 2,780 UT csicins cocptitiniaseocinatttlindindnes 401g Jan 80% May 13)| 144g | 20's 65 
37 37 37 3819} 40l5 41 74073 41%} 41 4133! 6,500; Cudahy Packing ......... 37 Dec27; 4719 Jan 2 B5ig 87 5253 
207g 21 21 212s 21% 22!,4 Zilg 221g} 215g 217s] 16,800) Curtis Pub Co (The)-----No par 16 Maris) 24% Nov 25 131, 134g 620% 

*10153 10154] 101%, 102 | 10153 1017s 10153 1015s! 10114 10112! 1,900) Preferred............ No par| 89! Mar 14/| 10544June (3/| 38il, 431g 056% 

4 4\g 4is 44 4, 45g 4ln0 4% 4 45g 148,500! Curtiss-Wright...............l 453 Dec 31 2 2\g 5% 

105s 11 | 10% Ill] 11%g 12t, 111g 12%] 111g 115s!109,000 AL nl 124, Dec3il| 3a] 65% 12% 
*85 87 *85 87 *85 87 85 85 83 83 30} Cushman’s Sons 7% pref ...100 z95 Novis 73 75% 1 
*63 7019} *63 70 *63 70 *63 7012] *63 ON ere 8% preferred ......... 75 Nov 8 61 641g 00 
*47 4712) 47 47 461, 464 46 4610; 46 4614] 1,400) Cutler-Hammer Inco..... No par 47 Dec 27 Dlg 11 Zi's 

*83, 984) *8%, lp 83, 8a, *8lo Qle Slip = 8lz} 200, Davega Stores Corp.........- 101g Dec 14 Sl, 6 Bly 

525, 537%] 5253 53 | 53-4553 lp 53lg 5412} 55 5714] 6,900 ~wedh nenontkeoocins -No par 58% Nov 15j; 10'g | 10 34's 

2712 2712) 2753 273] 27 27% 27 27ig) 27 £274) 2,700) Preferred ........-.. -... 28 Sept 5) 10% | 104% 19% 

22% 2314] 22%, 223%) 22!4 23l, 227g 2333] 23%g 25 7,700 Dien Wemaner Giant Corp .10 24!2 Dec 5i\* Aig eets. ebite 

351g 36 35%g 37%) 36% 3814 37l2 38%) 38 3912) 14,900) velaware & Hudson..... aaalin 431g Jan 7|| 23'2 85 73\ 

151g 15le} 154% 1614! 16lg 16le 161g 163%) 16%, 167s} 13,100) Delaware Lack & Western... 191g Jan 7 1l 14 33% 

3lp «3 4 4 r4 4 *41g 47g) *43 5 700} Denv & Rio Gr Weat pref._...100 5 Dec 9 lly 3% 13% 

12912 130 {2128 128 {*127% 132 129 129 |*129l2 134le 400] Detroit Bdison............ 130 Dec 28 G3ig 84 

*Sle 7 *Slg 7 *6 7 7 9 gy 10 530; Detroit & Mackinac Ry Co..100 6 Jan i7 2 5 7 

*14%, 17 17 17 17 19 1912 21 1812 20% 170 5% non-cum bah 19 Dec3l lly 10 18% 

*391 4014 401g] *40l2 43 *407g 42 | *41 4i1ile 500} Devoe & Raynolds A....Noe rar Jan zij| 20 29 55% 

117lg 11719] 11714 117%g)*117%4 ~..--. *117le _._./*117lg ..-.- 20) 1let preferred...........-- 1201g July 8]| 89, 99 117 
375g 3734) *37le 38 37% 37% 38 38 38 381g} 1,600) Diamond Matoh..-...... No par 41 Novil9 21 21 2815 

*365g 37le| *365g 38 365, 365s *3714 38!l2| *37l2 38 100 pating preferred _._. 4lisMay 3 2758 28% %S4l, 
S4lg 34lei 341g 35 3453 35% 331g 3453] 331g 3414] 24,400] Distill Corp-Seagrams Ltd No par 38!2 Deo Q9/\? 8% i ..-. ---- 
41%, 4210) z4l¥y 42 4210 421s 4ilo 4173} 41%, 42%) 3,300) wome Mines Lid........Noe par 4453 Dec 10 25 4614 

Sig Big 8%, Slsi *85g 87% *8lo 834 83%, 912} 3,700} Do D Lsd....No par 125, Jan 28 6% il 23 
51ig 528) 513g 54l4) 537% 58% 545g 57%| 55 5712] 70,900) Douglas Alroraft Co Inc ..No par 5853 Dec3l1i} L's 144 2 
29 29 *29 301g! *29 3012 *29ig 30let 2914 2914 400! Dresser (SR) Mtg conv A.. No par 32 Nov 25, Bs 8 20 
16 16 *16 17l4| *16 174 *16l44 17 *16 17 200 Convertible class B....No par 6%, Mar 18] 17!2 Dec & 34, 5 11% 

~ 1 *5g 78 ™ | *5g «lly cag OD | RR Duluth 8 8 & Atilantic....... 100 igJune 13 1 Decl 4 oy 1S, 

1 1 *) lig t%, 41 *] lig} *1 llg 800| Preferred........-..--.-. 100 lgJune 21 13g Dec 12 lg lg Zig 
*6l, 67% 6 6le 63%, 6% 63, 6% 63%,  6%| 1,000) Dunhill] International.........1 2 June 6 814 Dec 10 2 3 lla, 
14% 15 | *14% 15%) 15 15 *15 15%] 1533 1512 600} Duplan Silk......-..... Opar| 12%May2i; 19 Aug 6) 12% | 13 28% 

a re CT pep one 114% ..../°114% ....|......| Preferred........-.....-- 100} 103 Mar 20] 116 Novi6!| 92 92 1101, 

137% 1397%| 13714 13819} 138 139%, 1393 14012} 13914 14012] 11,600} DuPont deNemours(E.1.)&Co.20 Mar 18| 146!g Nov 20//|7" 69% | 100 103 

*130l2 131 131 131 |*1307%g 131l¢e *1307g 13112/*1307g 13112 l 6% non-voting minibietell 126%, Feb 8] 1382 Oct 28]; 104% | 118 128 
*114 115 |*112% 115 {|*113 115 *114l0 115 |*11412 115 | -.-..-. uquesne Light lst Simo d 104 Febi18} 115 Aug 5& 85 gO 107% 

*20 25le| *20 2714} *20 25 *20 2612; *20 eee Durham Hosiery M --100} 12 Nov29|} 27'!2 DeclO 12 21 30 ig 
*6%, 7 7 7 7 712 74 #8 S Sig} 12,000] Eastern aera Mar 8 Jan 7 3lg é% 13 

15533 15614; 156 156 156 156\, 15612 158 159 160 2,700} Bastman Kodak (N J)...No par) 1101g Jan 16) 172'4 Nov 18 65lg 79 116 

*15614 158 158 160 160 160 *15514 165 |*155l4 165 30 6% cum ~<-<------100} 141 Jan 164 July 26] 120 120 6147 

281, 29 285g 2873) 283%, 2914 2914 2953! 2914 2912} 8,545) Baton Mtg Co..........Ne par| 165% Jan15; 305s Oct 23 10 12% 322 

7ig =—-7% 7%) O77 77g) = Bl 83, «= 83 9 5, El mn Schild........ -Ne par By, 8%g Nov 1 3g 6 19 
357g 36%) 36 37 371g 38 365g 3812} 3853 40%) 70,700) Elec Auto-Lite (The)...... ---5| 194%gJune 1| 38% Oct 21] 115, 15 31 

*110%, 112 |*110%, 112 #1103 112 *110%g 112 |*110%g 112 | ......| Preferred... eeatioon géace 107 Jan 23) 113'2Sept 25 75 80 110 

13% 13%) 14 £1453) 14 145, 13%, 14%) 14 141s] 43,200) Electric Boat.........-....... 37s Mar 15) 14% Deo 26 3 3 7 

6%, 65s 612 65g Glp = G5 Glo 6% 6%, 67s! 5,600) Elec & Mus Ind Am shares..... 553 Sept 21 84g Feb i8|| ig aly ) 
6 614 6 63,4 653 6%, 63g 467%, 6%, 7 | 48,200] Electric Power & Light ..Noe par lig Mar 15 7ie Aug 17 Lig 24 4 
31 323g; 31 34 33lo 345, 32% 35 34 3434) 21,800 $7 preferred ....... --NVe@ par 3 Maril3} 345s Dec 3l 3 65, 21 

2712 28%; 28 307g 3014 31% 2912 32 3llg 317s) 17,200 36 pate cn | shiatantaticninabein © par 2ig Maril13) 31%, Dec 3l 21g 6 19 
| For footnotes see page 84. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS oe ee, Tow 1008 ag Dec. 31] Yea ee 








Mm Tuesday os NEV EXCHANGE 
Dec, 28 Dec 30 | Dec. Bt | "Senet "yan. 2 | Jan. 3 | we 


$ per share | $ per share | $ per share | $ per share | $ per share $ per share Shares | 
oe 531g} S3lg 5373) 53le 54le sad “bh Shby 544; 2, 
1g *lg bg 1g “a 7) S3i il, 
1 lig} *1lg Ile) *1il5 on lig #135 Ilg 
*6lig 62 *61lg *62lo 64 63 63% 
*133 134 134 *133 134 |*133 134 
77% *7 8 712 me 
463, 471g 4712) 47ig 
*46 «= 501g; *46 50 
*53 56 | *50 #£«55 


653 6%, 653 7 
12144 1219} 12% 12% 
17 171gi 17% . 

*lllo 12 11% 
121g 1253 
3812 + 


34 34 
13s «13% 
3714 3834 381g 3812 
119 119%)|*12114 *121 130 6% conv greg new. ..100} 11 
*191lg 19%) 20 2019 214 Federal 15 
82 *80 *823, 84 
*60 64 *60 64 
*80 88 
7% = 7% 
414, 45, 
Zlo 827% 
21llg 215g 
42 4319} 43 3 
*201g 22le| *20le 2212 
*11014 11112)*110%4 1ll's 
2247, 26 2 26 
102 102 
46 46% 
*29 297s 
44 4% 


40 40le 
297g 304 
*110 111 


RS Pee Foundation Co No 253 J 
33 | 33 34 331g 34g] 3433 3533 361g Nov 18 
outa Bi gy e OS: Fox Film class A N 85, Mar 1 17% July 15 


29 201g 20%) 36% 9 Freepore iw. ae 
2 4 5g 3053 4 4 4 4 

*122 1601s 160ig, #122 1601 *12114 160! Preferred 125 Novi9 

54 55 55 55 52 53l4 51 52ig) 52 £52 15 Marl 55 Dec 27 

47l12 4719} 45 42 44 

3 334 373 4 373 4 

121, 1212 1314 








sE3 





Par 
Elec Storage Battery «<<--NO 
tHik Horn Coal Corp....No oer 
preferred 





ss 
FF. 
Ps 


4 
o 
RERASREEES 


Set tt eit te 


Engineers Public Serv....No par 
$5 conv preferred......No par 
$5 - —— pgmenppee A par 


SSssss 


b 








fee 





os 
SP 
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BESEEY EEGReESE 


a 
an  V— 


15 Dec 
391g Dec 27 
125 Dee3l 
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& 





Res 




















20 
17\ 
112\, 








1012 N 8 
97 200} Preferred 1001g Sept 16 
47ig 47le} 4714 rp 325g 4812 Dec 9 
22 2234} 221s 1 22!2 Nov 20 
1219 1253) 1214 ral Baking 5 7% Mar 213% Oct 17 
*1277g 143 |*1277% 10; $8 preferred 146 Aug i3 
9 934 9lo 104g Nov 20 
Stock 8 6 2} 6 General Cable M 643 Nov 16 
17% 4 Mar26; 18'!2Novi8 
Exchange 7112 4 76 Novié 
g| 56%, 600 Ine 
Closed— *141 143 20 7i| 97 
37%, 3833) 38 38% | 1 














4 
New Year's 53% - 
8 
Day 14 14 151g Aug 19 
19 19 18 Aug 20 
0 20 $8 pref class A 18 Apr 6 
*33 8 33 561g 
= tne 
5615 107, 500 
8 ‘000 
1812 18le 204g; 1,600 
54 bly 
41 41 
105 105 
*3lg 4 
40 
*993, 


253 
35 7 3854 
3012 _— 











ioe iF") ie y ite 
3 8 1 173, 
a — 8 *88lg 883, 
8 7 
70 74 ‘Tle Preferred 100) 27| 75% Deo 19) 
47 3} 48 48% 483, : r 4912 Dec 21) 
10712 107 10714 107 107 230 Prior preferred lll Octl14 
ers eget i320 Sota Dain Sor “ 
8 2 8 
*1153,4 *1153, 11573 *115% 115% $6 conv preferred. N liligMay 3 
*104 *106 5 pep *105 ....|* uv Gold & Stock ey? ph Co 104 Dec 6 
131g ‘141g 147s Goodrich B F) 71g Mar 13 
7712 80 82 82 Preferred 100; 40 Mari5 
2278 2 243 243, 45, 15% Mar 13 
8512 8714 9 lst preferred No 70 April 
93g 95g 3g 9 2 21g Apr 4 
7753 80 Preferred 100 Apr 3 
Zle 3 3 3 raham-Paige Motors 1 
914 9l4 s Granby Cons M 8m & Pr....100 
Ro, 5g 334 6,300} Grand Union Co tr ctfs 1 
4 
3233 33 500] Granite City snoat 
Bo Part paid re 
lg 
1553 Gt Nor Iron Ore Prop....No ond 
3312 Great Northern pref 100 
30 3053 dg 5g 8 4 300] Great Western Sugar....No par| 265 
*134le 137 7 Preferred 100; 119 Jan 2 


*45 50 *45 50 50 | 0} Green Bay & Western anette | 21 Apri2 
261g Green (H L) Co Inc . aneeasane 
*81 90 *81 0 90 89 30 bo 
6914 7412 Nov 14 
*1% 2 B 2 2 2 8 1 Feb 1 2% May 13 5g 
*26 300 Preferred 100 4314May 14 7 
9 8] 9 Mar 7| Ills Decl2 a 
30 800} Preferred 100 3414 Dec 9 6 
28 : 500 331g Nov 25|| 12 
*105 ferred 100}; 48 Mar29; 108 Dec 3| 25% 
‘ 30%, Dec 10 19% 
35le 35 18} 35 Dec 4 26 
6 6 6 Hall Printing 8 Oct28ii\> 3% 
3| 413 137g 141g Nov 16 35g 
112%, 2 1*110 112 Preferred 100i; 63 J 112 Dec 30 20 
adn’ advaie eS pet Se ee dated: te ate i + - Mee 108 June 3 77 
04 10312 10312 2 preferred N 105 Nov 20/| 100l, 
2} 2953 303, Mar 15} 30% Dec31j| 12 
*117 122 160 Preferred 100 5 82 
1314 131g 1 2) 13lg 13 3,700 in Corp of America ol A....1 14's Dec 23 llg 
7113 +4115 113. (113 113 113 115 115 50; 64% ferred 100 113!2 Dec 26 1413 













































































Por tootcotes ee page 84. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales 








STOCKS 
YORK STOCK 
NEW 
















































































































































































EX GE 
ednesday , Thursday | Friday | the 
Dec. 28 Dec. 30 | Dee. 31 | gen i | © Jan. 2 | oneee SAB... share Soe ob) 8 7 a 
: share | Shares 15g Mar 1* a 
ré | $ per share | $ per share Ce 65 74 =: 96% 

over “ ae nme} S Se Be et we san 40m | 198° ton" 1500 Hasel-Atias Clase Peretncetn us i 94 | 101 146 

11812 11819| 7118 1 fy Por ia ounh 1 *132l» 138 200 wy abe . ~.-2400] 142%g Jan 10 “ E 121s 
Said siectlotit a *151% 157% a5 lier <a + alg § ~ 2,300) Hercules Motors No gar| 11 40 59 81% 

151% 15734|*151% 1 4 35% 3514 351g 35%| 35 3553 400| Hercules Powder. --Ne par| 71 104g | 111 125% 
Son 80 '| aon a7] enon os S7ig 871g) 8S 88 200] _ $7 cum preferred.........100] 122 Fe 44 | 48lg 73% 
: 30 |*195° 30 | 130 130 *121 130 |*121 130 400| Hershey Onocoiate No par| 73% A os 80 83 105i, 

a | 78 781 78ig 781g Hi ta 118" 118° 100} _ Conv oc ennonalte pont ay o 15 4 S + 

*11 Furnace....... q 5lg 
Be 118 "308 i ES a 7 "30% 30's fe > On 3°800 Hollander & Sons A) nose coast asae St Sia casas 
eee 8%, 9 2314 23%) 231g 23%) 11,600) Holly Sugar Po ae aacen----100| 338 “7/1 &% 
21% 224) 22 23% 4875 495 “12 | 41% 42 | 900] Houdaille-Herahey of A'.-No per| 80% 2g) 2% 8% 
*477 500 tf wf 411 Alls 415, 42 41% 14,900 Class B.. --No par 61g 43 43 54 
RN Be 55 Fatal “G60 Fatel -.. 2] Mommenelé Manes pane et eel Oig | 121g 30% 
om 20%] 20% «20 *60 73i2 "65 = 731g} “00% 7244) ------ Houston Oil of Tex tem ctfs..100| 9's lig} 21g 55s 

“67 «73 | "674 67% srt. ~"Ga, ~ Gial "Gay ~7 | 25,200] Voting srust ctfs new......35| 11s 20 | 385i, 57% 

"an = . oo ” 6% "63 7 6% “ 54 5,200 Howe Sound fee eae aeeeeaae oe Feb 27 2% 4 12'g 
52, 52's] 52ts 52m] 53° 53te “a a tg Gag 2'100! Erudeon & Mar 14 6g] 9 26% 

3lp 334 3lg 3leg 353 3% 103 121 1 000 Preferred. eee neces ----100 on Mar 26 a 6 6lg — 

16i 16% 16° 16%] 16%, 161g 1° “im| Lis 1%] 53:80] Hupp Motor Car Gotp-------10 91 Mar 14 18° | 31" 50" 
214 73| 17,000] Illinois Central..........- - 5 April 

se sel sae aed san ben 19% 207%] 20% 20%) 17, f series A..-------100| 15 Apr 40 | 48% 66 

iis 34 | *3zn 34is] 33 Baie 30 Sots] 80 8012] 550] Leased lnes-+--2-72-2221 — 44] Zip 24le 

*3llg 34 | *32lg | 39 59 *59 5919| 59 = 5g 170}_ RR Sec ctfs series A....1 Mar 16 21g 2% 864% 
*585g 59 | 58 58 13 (13 | *12lg 13 | *12Ig 13 300] Indian Refining...........-- 21g Mar 13% | 19% 32% 
"ane . ‘ 4 *43, 4% se oe 30 301 3,900} Industrial Rayon....----No ~~ + spr 13 45 A+. Rin. 

2 30 = 305 : edeoks --NV0 par 105 
ae 205] 22 204) 20 ah ir alr) 1if 18] 3.00] ger Randee---=---¥0 k | th. is 
+ plete filets Pt "101% 16313] 103% 16419] ” 5,400] Inland Bteel.....----.- le —! ae = i = 2 
"07, Gti] "00, “Woial "OBre Hod “él2  612| 6% 6%} 2.800] Inspiration Cons piel) 6 Mee S| 5m 17's 
 e 800} Insuranshares Ctfs Inc.....-.- 
2 oa Ss a ;" 7" a oo 2 100 tInterboro RapidTran vt ..1 SM ‘On + : a : 
os aT a 1812 a Al ae ae ee Rys of Cent Amer..1 14 1% | 2's 6% 
17) =17%4) «17g 18 3 31 *3lg 4 *3lg 4 10| Certificates -----No par); 1% oan a 653 7 22% 
Big Big] *3lg = 35g Se 3° *23%, 3lei *3 ie a.) _-.--100| 9%14May : lig 2, «CS 
19%, 194] 20° 20 | 19% 20 “te 2%| 2! 2%] 5,500] Interoont' Ratbe...-..Ne ger] letting 4 ls 
4 4 1 212 2 / Interlak Bi ccccescce 0 par ll, 
138 13 °| 19% 131] 1318 13% "4: “4ig| 14" 414] -4:700| Internat Agricul wid Ea pe en 
8 . oo 
34° 34 | 36 36] 3610 37° 17612 176141 178 178°] 700! Ins Business Machines..2Ne gar| 149% Jan 7 Big | 4lg 121 
177 177 |717612 176%'*176% 180 erie, Staats Internat Carriers Ltd.....----1/ 3% Mar 12 | en ae 
Se i “35lg 3853] 3814 395s] 12,600] International Cement....No par 34lg Mar 18 23% 10. 187 
“Bai, 34a] “35° “BS%) “35° Bois 351g 38%, ts 62%1 9 600} Internat Harvester .--...- a 135 110 a 
3412 61 | 60% 61% 6114 62i4) Gliz 62%) 9, PUNO. on vito ondéiéece 1 Be eT 1 | 2g lg 
01497 155 [*14  1sdlgl*1an * 1e3te nt3lg 3%| Bie Ais] 12,800) Int Hydro-Bi Bye of A...----38 i7June 20 14% | 31 294 
2 tile 
a rt oni aia rain rt i? a an on 10,400 Int Nickel of Canada....No rer 1337 wait 101 ar ww 
8 2 . Preferred... cere eee eer oe 
27130 [#127 130 ‘|2126° 126° M4) aie] ain aig] 1,200} Inter Pap & Pow ol A----No par] 11 Mar 15 7 Bla 
“127, 130 1#127_ os er “4 als} dls ls 11001 Class 8B... .. : No par oa 3g i  s 
4 3% = 3% Qin Qi Zig lg) #233 2g) 3,500] Clase C_.... puccatnele Ser Mer 13 4ig | Sig 247% 
214 24 2 2 1% 134 1%, 134 134 1% , Preferred... ... ] alg ar 1 9 +?) 25613 
a ee ee . Soet gael op 4b 1 BR aael ten Pees ase eae Sie ten ° 65 | 66 1006 
27le 281, ao% <i oan ® 4 lle 4012 4012) 40 40 ar Preferred. ...... Pade pa Ee — Jan 20 31 32 
40 40 a 2 109a|*108% *107. —-_...| 110 + 1,900} International Salt_.....- No put 436 daar 19 38 38 0s (« 50% 

109%, 109%4| 109% ie} 25% 96 Stock 2614 2614] 26% ‘ 2,000] International Shoe......Ne par July 19 16 19 45% 
47% 47%| 4712 47a] *47in 47% 202 21% 20° 20%| 2-100] International Sllver........-100| 16 July He 40 | 59 84's 
I7t 17| isis ists] 19° 20'|Bxchange| 201, 21%| 20 63iz| 160] 7% preferred. St} Se De 55 | 7 17% 
1714 1712) 18lg 60 2 60% 607. 617g 6173) *62'4 os 95.900! Inter Telep & Teleg..... No par; 5% Mar 3 2% Sig 164% 
125 12%| 12% 13%] 12% 13%] Closea—| 13° i3m| 13s its 2,400} Interstate Dept Stores._.Ne par} _87gMay 8 =i a = 
12% 127%) 12% 13% iz, 13% 13ig 13%) 1314 13t2 "1901 + Preferred......-..-....-- 100} 70 — 13 4% 55, «10 
13 13lg} 13%, + 823, 82%|New Year’s| 82 82\4| *77 8312 1,000] Invereyne Corp-....----Ne var] Gla Ons 33 lg od 20% | 24% 39 

*8214 837%) 8214 821, elas 143 15 «15 15 154 ’ Creek ---- 24g 5 90 «6110 

"26% 26%! #2614 274] e271, 28" Day | #2712 27%! 27% 271 "S00 mre sce 1 49 Maria] st Aw sil 36 | 32 B7% 

agit: retire Eeraadied FP nhlingtiy, Mise Maegan oe agg ie 
: 1 114 114 *113lg ....|*113lg ---. lol Pre Tea Ine......----- Ne par = ved i 3 34 Nov 18j| 361g | 3% 66% 
rt 60, er 60 | 259 «559 *59l2 os +4 3Bte 9,100} Johne-Manville.........Ne pod 11710 Mas 15} 12613 Dec 6)| 87 ‘= ae 
9412 8 , Preferred.............--. vi] 115 
1221 1241s! 12216 192igl*12218 125” eee ae le ine. hee RR i Co 7% gia: 100 1D Aor al 93 Noeaoll 46 me we 
° 4 2 4 nat ie af ede OR Becte - I pref... lg Dec ll 97% 

suas BD 19d 1 Pi 18 8073 8133} 7 8012 830) Jones & Ae ited 11544 Mar 20} 1201, 3% 65, 10% 

i 48 | 79% 81 m.. 130 oe +e Nae + el 9 > ” 4,500 aneee City Southern....... 3% Mar : 3? Dec 12 65g | 1014 271g 
*118 eee 118 120 121 13 13 135g 13 14 4 1.800 eer e+ er eee ee ee 1 va 6 2014 Nov 1 5lg 6 10% 
ig 18°] #18 1919 #1814 20 18 18%] 18° 18 | 1,100] Kaufmann Dept Sicres $12.-.60 15% Jan17| 30° Oct ial] 12 20" 37s 
18 £2) @ OPiccadanducods 7| 901 Oct 23 15 
171g 1712) 17% 17%) 17% 1814 29 | *2812 29 | 1,900) Kayser pret _- 100 Mar 8 ae 
28° 28%) 2814 284) 28% 29 “30° 85 | *80° 85 Jo siete Hasmeatine ett “Apr 4) 2% = 4 oe oe 

*20 85 *80 85 *80 85 eenee eeee] eee8 “=c20] eeoeee= tK ' a........_ ie par 6 on 311 Nov 7 2\g 3 10 

oe an qe mneE Sane yeas “33°” ‘Dsse| “275, Ds ~| ~ 3.200] Kelsey Hayes Wheel conv.clA..1| 6 a 2814Nov Gl] 1g] 2% 7!s 

cece Gesell Geoe Fle "273, on 28 283g 2753 28 yo Class B...... = cree ee I 314 as 27 1814 Jan 9i\** 6% 115 21% 
271g 2712] 27% Hh. oa aan 24 2473] 23% 241s) 3, Kelvinator Corp... ---No par| 10% Aug 21} 96 July 9i| 55 lg 94 
24 241g 23!2 iss 18 8 1535 14%, i544 ‘ne -* whe Kendall Co pt pf ser aes *y par 13% wed 13} 30% Dec 9 13% ‘Se oth 
148 8 a FU Da Al Ad cs @ par 6 

4 os. “Sete 38% "le Sot, 28%, rt — ion ae Kimberly-Clark. -------Ne par . ®, - wh Des 18 te Ste a 
27% 2 19 1 .. Biel 1.4001 Mines Oo o-<<--NV0 par Dec 12 

ay tale ty Neg ee Bt ee Sgn nee ee ee rrnner anes Mase) 32 Mare a Nova2all 10% | 13% 29% 

8 371g] 351 37%] 365, 3712 24% 251g! 244 25°| 97500! Kresge (8 8) Go-------------10| 10% Mar ol} 99% | 101 s116 
36 a a > 473 247% 25is 247%, 25le' 244 25 eine —— 1031 Apr 26 2 ao 23 3 Zig 7g 
ratyieen “Bea, *106 1068 "N25. 53] 4% 5°] 300] Krenge Dept Storea-.2...Ne par| 2 May ii] 80° Oct3i]| 12 | 19° 55 

*10512 107%4)*10512 10684)°10 eo Bl, *5 53g 47g (5 300 PRRIGEE. enoodddtiacdcutinen 100; 42 Jan 5| 80 Novi2i| 27% 36 6513 

51g 5ig} *5 a 90 4 *72 88 *72 88 -" "550 Kress (8 H) & ee ee No - 561g Apr 16] 321g Aug 12 19 234, 335, 

os, 20 | °73 20 “75 761 “75 aaigy Zale Tile 00| Kroger Groce & Bak...-. No Theo 22) 2712 Dec 9j| 12 S: = 

"25% 26°] 36° 2614] 2614 20% 231, 2314| 2212 25°| 80) Laclede Gas Lt Co St Louis --100 10% Mar 27] 46° Aug 20]| 19% 234 33% 
2584 *225, 24% 2314 4 2 5% erred ........... - 3} 281g Jan 8/| 190% 

*22l4 23le| "221g 2494) 62253 248 *37 4212] *37 = 447%) -...-- bert Co (The)......Ne par| 21% Oct Jap aig) 5 16% 

*40 4114] #40 42%) #39 447% 22% 22%] 22% 227s) 6,900) Lambert Co (The)-...-- ween tril imseen al tl 
22 221, 221s 22% 2253 23 71g 7\g *7lo 8 200} Lane ry r & Tire...........8 8lg Mar 14 2 ; 9 11 20 
me iste Sig 13%] 14 14ts isi, 16%] 161, 16%] 5.700| Lebigh Portiand Cement... s0% dan 3] 107" Deo 13 7. | oS &. 

8 4 4 4 : ferred oo 1 7 
1 a Se iT Sa TO ae 107, 207, | 107, 107 | Lehigh Valter SRaRrRerges: — ed eh a 14/) lig] 2p 5 
*100% 107 |*1007% 10614,*1007% aa Sig 8%} =8% = Ola 100] Lehigh Valley Coal_...- ~Ne per) iia Mar 18 15% Nov 4 5 16% 

Sig 8l,4 Sig 834 — O16 23g 2ls 25g 25g byt EES aR Se 2 gpl 95%, Nov 18 58% 78 

Bue Fae a SR] tee Ges] Eom emmencu Ciba Neo] grec) Har | ey] tee 
2 - 9 4 "5001 Lebn & Fink Prod Co......... : 28 

9344 93%) 94% 95 | 95 9512 antl anit deel pacaeal Kiuieen hams wean tiiden, aie ear ie eae m6) 

Hn aa +t tate “a a7 4714 ot, 48% oo 8,800] Libby, McNeill & Libby.No par -? Mar 14) 2953 Nov 22 aa i Bs 

4334 8 934 ; s Corp.........--- 6 Il 

91g Qlo} lg Ql i. J *28 2914] *281y 291g we pod Myers Tobacco....25| 94% Ave : rs rm 6| 78% | 74lg 111% 

oe. sam lesmhes 24% deaae ban onde tp ts Be 110% 4,200 ries B-........--~- sones iat Jan 30| 167!2May 4| 123° | 129 162% 
*107 «1 2 11012 111l~ ° OPIS OE Seas 
109 109 | 109 111 od aease #156 164lo|*156l4 164 400 Nopat| 151g Oct 16] 28% Nov 20 14'4 + Hy 
160 160 ' 161 161 2 2 2038 800, Lily Tulip —— Corp.... 131g Mar 14| 275g Novi18jj| 13! 
le 201 20!g 201s} 20 ‘ 9.800] Lima Locomo ----NO par aM 131 43 Oct 16 lll, lllg 10% 

i A 41s 4i%| 41% 4312| 2°700| Link Bels Oo.-..-.--.- par Bais Mar 13| 37!2 Deo 3i|] 16% | 16% 35% 
401, 40] 41° ain] atts 411 37% 301s] 38% 30!e| 8,000] Liquid Carbonlo......-- ‘0 par| Bia Feb 7| 55isNov 25|| 19% | 20% 37 
$3 8a] She Sou] Sod Sr SS 2s), is] ho Leen impr ——epl BLC Bap i] SEC a A | BF 
3512 2 521g 4 . weer aces 2% * 
5Ole 5lig} 504 51% we 107 #10612 10719, *10673 10714 “3 °700] Lofs Incorporated._..... No par a — . an — 17 1 1 3 

#10612 10712, *10612g 1071s 2° 31 21g 23g] 2g 28g 4,200} Long Bell Lumber A....No par : why 4153 July 25 334 266% 

> @ ——— 34, 31 3% 35gi  Slg 35g ‘3001 Loose-Wilee Biscult.........25| 8 Nov 27| 112 Dec 4\| 107% | .... 2. 

Sig Ble] Big Bile i 40s UR Hl = preferred . ........... Se ee tne atl bated on 14% 

mM ae" 1081 108te “10814 110 “ieee got is 7th yt 9,600] Lorillard (P) Co....... wet > 124" yee 5\2149' Dec 12)| +8ig mat nase 

#10712 10 2 2414 2419 4 TL sthiiamckaliidel an 1 * 
23% 24 14315 146 “| 14512 14518 "Heat sracl -ccu" ouesh dosctal Higmean ae ccoee alle foo! atgJune 19] 15° Deo Ol] ia 2° a1” 
*14314 146 4 wane mann manne enna] woe --- ids don neanobbeot 19}} 10% 

"id, “Weal *13q% W4| “14” Ta "', Sarl “aa, con h bteel Lee ee a a pert 30% ee 64 Deel2|| g4 57% = OSs 
aot 201] 21" 21 | 20% 21 B7ig 58°] 58% 59%| 3,000] Louleville & Nasbville-.... 100 12% Mar 26] 26 Septi8i/ 7is | 8i4 103 
2012 2 3%, 60 2 4,100} Ludlum Steel................ J 41 135 Sept 18 
56 57 581g 59 58 4 251 24lg 2514 247s 2514 ’ Cone preferred eee ee ee Ne par 9014 aD 7 Dec 19 “*o<-@ ee2e@e@ 

*941, 2 25 25 | 24% 4 #127 130 )*12Q1s 130 Ny oll 9s cp rat ern 3g Dec 19 s 21 30 40 43% 

130° 130. |*120 130, | 120 ee gore gots] ”'700| Macanorews @ Forbes... 0] 113° Fed $| 180 May isi] 87%| 95 111% 

lp Ip 398, 3984 3912 40 391g 3912 7 6% preterred............100] 1138 Feb 8 

*40%, 43 | 740 40 e126i¢ ©196ig ....)919Glg 2.0] edseve 

712714 ....|/*126!3 .... S cece 





























For footnotes see page 84, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales 
or 





Saturday 


Dec. 


28 


Monday 
Dec. 


30 


Tuesday 
Dec. 31 


Wednesday 
Jan. 1 


Thursday 
Jan. 2 


Friday 
Jan. 3 


STOCKS 
NEW YORE STOCE 


Range for Year 1935 
Om uses vf 1UU0-shure Lote 





f 
the EXCHANGE 


Week 


Highest 


1988 & A 


Range for 
Year 1934 











$ per share 
2848 


Sig 
45le 
10 


*33lo 
*11, 
654 
83,4 
*55 
201g 
*18ig 
2ig 


9 
*1 lo 


*6lo 
*20 


212 


303g 
*27%4 


3034 


29 
#20312 204 


*159 


97g 
#7. 


7034 


3lg 
8 


45g 
214 
*114 
*125s 
*65 
89le 
*10014 
* 13. 


8934 
1023, 
lig 


*206 211 


105 
2614 
531s 

634 

*96 1g 
*3le 

*96l2 


105 
2673 
5312 

7 


98 
47s 
98 














$ per share 
2812 30 
46 


10512 106 


263, 
54 
67s 
*96le 
*3lo 


$ per share 
30 3034 
48 
953 
3434 
15g 
8 





53 
1714 
*50 
*48 £50 
103 103 
r3llg 31%, 
13% 1A4lg 
14 14 
1111p 1111, 
18%, 18%, 


52 


101g 
39 
12%, 
137 
100 
62 
8lg 


381g 





33 


1 
*10712 10814 
653 
60 


= 
15g 





49 
6lle 


331g 





215s 
109 

1071s 

25g 
30 
31 


2714 
54 

71g 
98 
47s 
8 





oo 
2275 

5g 
|*10812 


| +281, 


2 
*6014 
= 
6212 
32 
147, 
141, 
143, 
80 


6012 


*. -=-- 
253 
3014 
3034 








40 40l2 
*] 7 11912 














*105le 
2678 
53le 

67 
98 
#31 
oe 





$ per share 


Stock 
8 

Exchange 
Closed— 
9012 
3933 New Year’s 
48leo 


Day 


$ per share 
2934 


465s 
85g 
3454 
15g 
7\4 
10 
*56le 
2ile 
185g 
2Zle 








2934 
46le 
*Qig 


305g 
47 
10 
3612 
13,| 


9 
1012 





$ per share | Shares 
27,900 
6,300 
1,200 
1,400 
900 
1,360 
1,000 
s 
l 
- 











341g 
2314 
223, 
109 
10712 
27s 
317, 





30 30% 


283%, 28%! 28% 31 


204 
*161\4 
13912 


204 





120 
lig 
90 


4\4 
QYlg 
57g 
234 
234 
12%4 
697, 
89le 
10014 10014 

13, 1% 
210 210 
*105!2 10634 
263, 27ig 
or 537s 


714 
98 98 
*3le 


47g 
*94lo 97 


4lg 
85g 
5l4 
*2lo 
*134 
1233 
*67 
89 


3014 


*204!l2 206 
*161l4 
*138 
10\g 
*34 
*3g 
73% 
2014 
75 
9le 
11% 
3714 
5834 
*1lilly 
*Qlg 
1014 
3312 
28 
17% 
3714 
538 
14l4 


*118 
l 
Se 
4lg 
87g 
534 
234 
#13, 
13 
*67 697s 
89 9034 
100 10014 
17 17g 
21012 212 
*105l2 106%, 


13912 














. Par 
Mack Trucke Ineo 
Macy (R H) Co Ince.....No par 








80 
,900 
,800 

900; M 
800 

10 
10 











Mesta Machine Oo...........5 
800} Miami Oopper i) 
Mid-Continent Petrol 

Midland Stee! Pr- 


Pre No 
tMinneapolis & St Louts-..- 100 
a St Paul & SS Marie... 


— 
bt 9 HOD et TD OH 


SESSS5S5222% 


Mohawk Carpet Milis....... 
Monsanto Chem Co.........1 
Mont Ward & Oo Inc....No par 
Morre}] (J) & Co 

Morris & Essex 


Mother Lode OCoalition...Noe par 
Motor Products Corp ....o nar 
When aon 
Movwtor 5 
Mullins Mie Co ‘Class Aina 
lass B 1 


* 


BEEEEE 


= 





Nati Distil Prod Ne par 
Nat Enam 4 Stamping...Ne par 








pre 
Nasional Steel Corp 
National Supply of Del 





No 
Lackawanna & Western. i00 





600; No Amer Edison pref. ..Ne par 
No German Lloyd Amer shs.... 
Northern Central...... siphne 





23% Mar 14 
136 Jan 2 


22 Apri2 
241g Jan 15 


4 Apr 
17lg Mar 18 
31%, Dec 27 

71g Mar 12 
94 Aug 2! 
Dig Aug 23 
62 Sept 4 
13'4 Mar 26 
4% Mar 13 
30 Janil2 
11 Apr 3 
14 Mar 14 
4\g Mar 13 
6% Feb 26 
224 Apr 1 
14lig Mar 7 
131g Mar 14 
12%, Mar 21 
108 Sept 28 





00 
100'2106 Sept 3 


lig Mar 7 
17 Apr 2 
23'gMay 2 


21 May 31 
146 Jap is 
160 Jan 18 
12153 Jan 26 

4’g Mar 15 
Ig July 12 


50) 112 Mar1l 


1gMay 31 
96 Nov 16 
253 Oct 23 


6\g Mar 14 
51 Oct 9 


3 
314 Nov 14 
8613 Mar 29 





$ ver share 
30% Dec 31 
57'4 Nov 18 





12!\4 Dee 11) 
66's, Oct 16 
30 Sept il 
19!2 Nov 25 


3373 Nov 22 


156 Nov 16! 
57% Nov 20 
20 Nov 4 
54 Oct il 
55 Oct lil 

103 June 17 
35ieJune 17 
147g Dec 7 


14*g Dec 7 
Illlg Dee 31 
19%, Dec 23 
45\, Sept 28 
131 Nov 20 


33'2 Dec 7 


425g Dec 31; 
6% Oct 38 
20!2 Dec 31 


753 Nov 25 


65'!2May 24 


ligMay 1} 
69 Decl0 
33's Dec 23 
15%*g Dec 31 
1614 Oct 22 
1544 Nov 25 
81% Nov 26 
26'2 Dec 13 
2133 Nov 22 
47\ig Oct 25 
191g Jan 7 
27i¢ Jan 8 
1453 Dec 31 
1444 Dec 31 
36*3 Nov 6 

158'!s Dec 18 
23!2 Dee 31 
22's Dec 31 

113g Nov 6 


34!2 Nov 2! 
82g July 8 
206 Dec 31 


162'sMay 23 
14012 July 30 
14%, Aug 17 
llg Nov 29 
3%, Nov 29 
83%, Nov 14 
207% Aug 17 
77%, Aug 17 
11% Jan 4 
13's Dec 9 
41% Oct 21 
6114 Dec 9 
118!g Apr 23 
lllg Dec 5 
107g Dec 27 


139 June 12! 
lly Dec 9 
99 May 22 
8ig Jan 4 
165, Aug 13 
612 Nov 25 
3% Dec 17 
2's Nov 18 
161g Jan : 


87 Jap 
212 July 15} 
102'e Deo 23 


218 s Bee 8 
108 June 18; 
28 Nov 8 
65 Dec 4 
7%3 Dec 26 

102 Nov 2l 
10!g Nov 26 
99 Aug 20 











For foot notes see page 84 
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15 
36le 
114 
31 
*lil 
3014 
5434 
60 
*1l1l4 
1834 
*3 13, 


For footnotes see page 84 

































































































































































Stock 


Closed— 


New Year's 














Day 
























200} Pfeiffer Brewing Co.....No — 








Exchange 
















Phelps-Dodge Oorp.......... 
Philadelphia Co 6% pect... panied 5 
@ par 

tPhiladelphia Rap Tran So. a 

is } ..  . ete 
Phila & Read O & I..-... Neo par 
Phillip Morris & Led..... 0 
Phillips Jones Corp......Ne par 
7% preferred j 
ps Ne par 
100} Phoenix Hosiery. t 
Pref to as 100 
Pierce eee eee eee eee & 25 
eens on aera coanke 
Pierce No par 
Pilisbury Flo = Seees No - 












300; Pitts Term Coal Corp..... --100 
6 100 


























































































































Se Wee OF Miibdin me ncdinnctionn ] 
lee rta‘'n...Noe par 
Pathe Film Corp.......-. No par 


Penney (J ©)... -Ne@ par 
Penn Coal & Coke Corp......10 
Penn-Dixie ana pa: 





a ~ 
Peoples Drug Stores..... No ~ 


PS CS eee 100 
People’s G L & O (Chie)_...100 
Peoria & Hastern........... 
Pere Marquette............100 
Prior preferred...........100 
Prefe DET eS ae 
Pet Milk rac eo 
Petroleum Corp of Am........ 























1 
Pittsburgh Screw & Boit.. No par 
Pitts Steel 7% coum pref.....100 


Preferred 00 
Pittsburgh & West Virginia ..100 
Pittston Co (The)....... No or 


Poor & Co class B....... No par 























t Pressed Steel Car....... No par 
rred ee so 
Procter & Gamble....... 
5% pref (ser of Feb 1 30) 700 
Pub Ser Corp of N J..... No par 
$5 preferred_.... -<.--No par 
6% preferred .. ~.~--100 
7% preferred... 100 
AREER S 
Pub Ser El & Gas pf $5...No par 
Sr 0 par 
Pure Oll (The)... No par 
8% conv preferred_...... 100 
6% PPR ERS 100 
Purity Bakeries......... Neo par 
Radio Corp of Amer..... No par 
Preferred bli 
Preferred B. -«--NoO par 
tRadio-Keith-Orph No par 





Raybestos Manhattan...No par 


ones ee 














lst preferred... ....... 60 
2d preferred TA 50 
Real -_ Hosiery... 10 
O| Prefaerred...... -~100 
Reis (Robt) Cee Neo par 
lst preferre 3 
Remington-Rand............. 1 
$6 pref is dts deaicestineniaelacta 25 
Prior preferred............ 25 


Renns & Saratoga RR CO a-0 te 

Reo Motor Car.............. 

Republic t Steel Corp.....Ne eee 
6% oonyv preferred_...... 100 
6% conv. proir pref ser A. .100 

Revere Copper & Brass........5 
Class A 





a lei 10 

| PRAEGER 100 
=e a Co ....Noe par 
54% conv pref. ......-... 100 
Reynolds Spring EEO RELA ] 


Reynolds (R J) Tob class B_-.10 
0} Olass 1 


0 
Rhine Westphalia Elec & Pow... 
Risser Dentai Mig....... No pa: 
Roan Antelope Copper Mines ._. 


2\4, Mar 13 


3 Mar 9 
18 Maril 
1714 Mar 12 


161g Mar 13 
13 Maris 


3514 Mar 12 

5ig Mar 22 
531g Apr il 
134% Mar 12 


3 Mar 2l 
60 July 8 
\y Apr 27 
2% July 24 
53 July 16 
81 Apr 8 
655, Aug 26 
7 Marlé 
26i4June 6 
i172 Febi4 
51g Mar 13 
221g Mar 12 
l Mar2il 
1044 Apr 4 


144 Mar 20 


2412 Apr 4 
6%gJune 4 
lL Mar 21 


61g Mar 15 


6's Mar 15 
153 Mar 19 
l4 Feb 28 


45g June 13 


5g May i4 
filgMay i4 
42%, Jan 12 
i156 Jan 2 
20%g3 Mar 65 


62% Feb 20 


73 Mari4 


85's Mar 18 
100 Mar l4 
99 Jan 5& 
2912 Oct ll 
57g Mar 21 
495, Mar 18 
65 June 25 
8% Feb 1 
4 Marl3 
560 Maris 
35\4 Mar 12 
l\44 Mar 13 
16'2 Mar 13 
297% Mar 28 
36 Apr 6 
33 Aprl7 


3ig Apr 4 


20ig Apr 2 
1 Mar 26 


8 Mar i2 
7 June | 


69 Aug 22) 
2l'g Oct 15 
98leJune 10 


2'4 Mar 13 
9 Mar 15 
285, Mar 18 


78\2 Oct 2 


Sig Apr 3 
13 April7 


75 Apr 9 


71g Apr 29 


101 June 10 
124 Mar 20 
43'gMar 26 
K5ig Arr 22 
ll!g Dec 19 

544 Mar 26 
217%, Feb 25 























HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range for Year 1935 
I NEW YORK STOCE busts vf 1UU-share wots 
Monday W ednesday EXCHANGE 
Dec. 30 Jan. 1 Lowest Highest 
pe cher $ per share $ per share ' Shares | Par| $ per share | $ per share | 
4 2 251e! 30,000; Northern Pacific 10U| 1313 Mar 28} 2514 Dec 26 
518 20| Northwestern Telegraph.....50| 357% Jani18| 52'2 Decil 
21g Norwalk Tire & Rubber ..Ne par lig July 12 24 Jan 4 
*215, Preterred....... “see ee ee & 50 220 Mar 20 32i¢ Jan 3 
131g Ohio Oil Co No par 944 Mar 18} 144 Dec 3l 
247s Oliver Farm Equip new.No par); 16% Oct 2) 27'\4 Decl3 
Omnibus Corp(The)vtc.. Ne par 31g July 23} 20% Dee 31 
PURINE £.«ccecsoecase 75 Jan 16) 107 Nov 26 
Oppenheim Coll & Co....Nepar| 4% Apr 3) I1153Nov 8 
Otis Elevator... --No par; ii'g Apr 4| 2653 Dec 6 
Preferred -----100} 106 Jan 7| 125 July 5 
One prodaied-——-----** M00] abt an a] 98 Dee 2 
r “eee eee eo ee & an 
Outlet Co..... No par| 38 Mari2} 55 Dee 4 
~--~-100/| 1141g Mar 23) 11519 Mar 29 
Owens-Illinois Glass OCo......25| 80 Mari2; 129 Novil2 
Pacific Amer. Fisheries Inc....5| 14 Aug 5) 17% Nov 13 
Pacific Coast... aseannne 1 Mar 26 37s Dec 7 
ist preferred......... No par 3lg Apr22; 10 Dec 6 
24 preferred..........Ne gar 1 Mar 2? 5°g Dec 7! 
& —— 131g Mar 6 315g Dec 31 
Pacific Ltg OCorp.......Ne par} 19 Maris; 56 Nov 6 
Pac Mills. tienes opar| 12 Junel9| 21 Jan 2 
Pacific Telep & Teleg.......100; 70 Jan 2) 123 Decl4 
RSI 100} t1llg Jan 14| 1142's Dee 19 
Pac Western Oil Corp....No pa: 6% July 11} 14 Dee3l 
Packard Motor Car..... © par 31g Mar 13 7lg Oct 22 
Pan-Amer Petr & Trans ...... 10% Jan 9} 21 Dec3i 
Ret....No pa: igJune 20 17g Dec 4 
8% conv preferred.__.... .. 61g Mar 12} 20 Nov 22 







101% Sept 19 
1414 Sept 18 
2153 Nov 14 

6 Apr 26 













84%, Sept 18 
61g Aug 21 


Sig Aug 6) 
30% Nov 22 
32'2 Dec 5 
3U5% Apr i 

116% Mar 28 
431, Aug 17 

4 Nov 22! 
34!2 Nov 23! 
64%, Dec 31 
54 Dec28 
1¥4gMay 4 
14 Dec3l 
19'4 Dec 16! 
28's Dec 9, 
45's July 13 
85'4 Nov 12: 

433 Nov 29 
10 Nov 27 

4% Jan ¥ 

7683 Dec 31 
14%, Dec 27 
85 Dec 7, 
40 Dec31' 


1014 Dec 11 
78le Nov 22 
lig Nov 25 
8 Nov23 
144 Dec 13 
38 Nov 16 
761g Jan 26 
127g Aug 13 
44%, Aug 13 
1k) 6=6Aug 21 
10 Dec3! 
65 Oct il 
2%3 Nov 25 
i6!2 Dec 3l 














3lzg sept isl 


62 Novl18 
25 Nov 25 
23g Aug 3U 
13. Dec3l 
12%4 Nov 20 
57g Nov 9 

















2's Nov 12 
16% Jap 7 


414 Dec 5 


2612 Dec 23 


53% July 23’ 


121 Nov 7 
46%, Nov 18 
104l5 Dec 28 
117 Deel2 
132 Dec 6 
148 Dec 9 
113 July 30) 
52%, Jab 9) 

17 Dec 3l: 
119%, Dec 12 


62'2 Jap 25) 


92 Decl18 
6 Oct 2l 
30\4 Dec 31 


43‘, Jan 7; 


43's Nov 6 
88 Dec 6 


lt Aug is 
72 Novl3 
3 Oct 25 
18 Nov 7 
20%, Dec 12 
88 Nov 27 
254 Nov 19 
110 Mar 1 








9512 Nov 22 
16 Dectl 
37's Dec 30 
115 Nov 26 
32 Dec3l 
113l4 Dee 24 
31% Dec 12 
6853 Nov 23 
67 Nov 12 
13!2 Mar 13 
20!2 Dec 31 
33 Dec 5 


1088 te 


Dec. 31 


1¥36 
Low 





i$ per sa 


131g 
33 
Lig 


Sl, 


12% 
19 


i2 
27 68, 


OV'4 


s 6 
21 2d, 


Bl¢ 
lg 
file 
71ig 
s 


67 
Vlg 

11 

2 
\3 

47s 

Bi, 





3% 
44, 




















a 











eee SS EEE 

















































































LL 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year —» iad 4 - 
for NEW YORK STOCE On Baste of 100-share Year 1934 
Satur Tuesday Wednesday | Thursday Friday the EXCHANGE — 
Dec. 28 Dec, 31 | Jan.2. | Jan.3 | Week Lowest | Highest tee \Low 
$ per share | $ per share © gor ahave $ per share | $ per share | $ per share | Shares *ar| $3 per share | $ per share $ per share 
47% 473 48  48lp 483g 4812} 4853 4853] 1,100, Royal Dutch Co (N Y sha’.s)..| 291gMari2) 4812 Deo 31 5p BD lg 
100 102 100 101 *95 100 100 100 1,600} Ruberoid Co (The)cap stk No par| 82 Nov20; 102 Dec 28 2 25 ence 
734 7% (7% 8 812 Sig 8%) 1,100) Rutland 7% pref...... oll 3 Apri8; 10 Decl6 4l3 
2233 233, 24 231g 24l4} 231g 2414] 7,500! St Joseph Lead...... il iene euch 1014 Mari13} 25% Dec 6 154 
1l4 13g 18g lig Illg} *1% Ile 900 ” ne Francisco ....100 %4June 2 Jan lig 
1% 2 214 23g «= D8 23 aia 3,500] let preferred_...........-. 1 Apr 3 3 Nov 29 lly 
*77g 7% «= 77 773 #8 8 Oly 510 tes ‘Louis Southwestern.....100) 6 Apris| 14 Jani2 8 
#141» *l4lp 18 *1419 23 | *141g 23 | ......| Preferred................ 12 Mar 4 23!2 Nov 29 13 
31% 3314 33% 325g 3312] 33 3314] 6,700) Safeway Stores......... No par| 315s Dec 27 Jan 2 384 
*1091 10812 109 109 110 | 109 110 240| 6% preferred... Je 104% Mar 11| 113%4June 29 
*111 lil 111 111 Alitg} 111 111 170| 7% preferred - . --100} 109 Oct 1) 1i4lgJune 19 O83 
12le 131g 131g 12!e 13), 13 134] 2, Savage Arms Corp...... No par 6 Janil5| 13s Dec 9 5lg 
504s 50% 515g 50 514] 48%, 4934! 15,300] Schenley Distillers Corp......- 6| 22 Mari2| 5644 Nov 2 17g 
278 3 314 33g «=333] + =93'4 «= 33g] (7,300) Schulte Retail Stores........-. 1} 1% Apr 4) 4!3 Nov 25 3 
15%, 163g 165s *163g 1712] *155g 17 Ta i ARE 100 8 Apr 4} 20% Jan i8 15 
84 *752 «66 *52 57 | *52 657 60} Scott Paper Co... .-No par| 565 Jan 2}; 91 Nov 26 41 
78 as 3m 7%, #1 l l 6,100) tSeaboard Air Line.....-. No par ig June 29 ll4 Dec 3 a | 
2 23, «= 2 Zin Qiao} *2ig 2ie ee SR 100 53 Aug 1 3 Dec 2 | 
34 36 = 36% 3512 3614 351g 361g} 19,700} Seaboard Ol! Co of Del...No par| 20% Mari2) 36’s Dec 31 20% 
334 35g 38 *3lg 4 *35g 4 700! Seagrave Corp.......... No par 273 Oct 14 47s Jav 26 313 
6353 6514 65% 651g 6512] 6412 6514) 21,000) Sears, Roebuck & Co....No par; 31 Maril2! 697s Nov 20 81 
35g 3% 384 37g «= 37g 4 433} 1,600] Second Nat Investors......... ] ligMay 6 4'3 Nov 25 ily 
671s 64lo 67 *661e 6734) 6714 G68le 290| Prefe PRBS oh RET 52 RE Ps 45 1} 40 Apr 3| 70 Novil9 
16le 1612 167% 1614 16%] 1614 1644] 19,900] Servel Inc... ............-.... 1 753 Mari3| 17 Dee27 as, 
11 113g lll, 1114 lll} Illg 111s ,000| Shattuck (F G)_........ No par| 7\4Mari4| 1273 Dec 6 6% 
23 227g 233 22 2273) 20% 22 7,600] Sharon Steel Hoop......-. Nopar| 9 Maril4| 25%Nov 6 5lg 
4! 47g 47% *473 «65 4%, 5g! 2,500) Sharpe & Dohme....-... Neo par 314 Mar 12 53, Nov 25 4 
*41 *423, 433, *42 433g] 43ig 431g Conv preferred ser A...No par) 40!2Novi2; 50 July 23 B84 
295g 33% 3414 335g 34 327g 3312) 1,510) Sheaffer (W A) Pen Co..No par| 29%3 Dec28; 34'4 Dec 3l inive 
371s 39 39 38l2 38le] *38le ._.. 50| Shell Transport & Trading...£2| 20% Jan 2) 39 Dec3l 19 
154 155g 16! 153g 16 15lg 1 15,300] Shell Union Of]_........ No par| 651gMaril19| 1!6!2 Dec 10 6 
110\4 10914 10914 11012 111 |*110 1111's ,000| Conv preferred........... 100} 631, Mar21} 11! Nov 14 57 
114 lllo 11% 1llo 11%] 11 117s} 8,100) Silver King Coalition Mines...5 8%, Feb 15!) (9% Apr 76 8 
187. 193g 20le 1934 2012} 2014 2233) 55,800] Simmons Co.........-.-- No par 6 Marl5; 20!2 Dec 3l Big 
5 5 5lg 5 5lg Sig. Blg .700| Simms Petroleum .........-.-. 10 4% Oct 24) 18% Jar 9 7% 
19l4 201g 2014 197g 201g 1912 20 a Gh En cecnandesooanne oo 61g Jan 15} 20'2 Dec 24 6 
7115 11614 11614 11614 11614/*1157g 118 1,000 ieee anaes Salas 60 Jan 116!4 Dee 27 Bilis 
*60 621g 65le 62 62 | *58 64 90] Slose-Sheff Steel & iréa=-=100 13 Mar20| 65'2 Dec 31 15 
*65lg *66 677 657g 7Ole! 70 707s 350 7 referred .__........_- 24 Marti2) 70\2 Nov l6 181, 
621» 63 65 6512 671s} 65 # £465 1,300} Smith (A O) Corp......-. No aa 46°3 Nov 30} 68's Dec 18 éehe 
2648 25le 261s 2634 2814] 27l2 281 7,800] Snider Packing OCorp....No par| 15% Apr 3) 30 Nov 7 6% 
135g 4} 14 14l4 141g 1419} 14%, 15 /|171,300}) Socony Vacuum Ol! Colne....15| 1053 Aug 15% May 24 12, 
*1101s *llllg 1lllls *11012 L11llo'*110l2 L111g' -..... Solvay Am Invt Tr preft....100!) 1071, Jan 15) 112 Oct 1 86 
247, 26 265g 265g 2714] 27!s 28's| 6,800) So Porto Rico Sugar..... No par| 20 Jan30; 28%May 24 20 
*150 *150le 153 *150le 153 |*150le _...| ......]| Preferred...... ..100} 1382 Feb 4} 152 Dec23 115 
2414 243, 2514 251g 25le} 2514 25%) 8,300, Southern Calif Edison... .-. 25} 1053 Mari3; 27 Nov 8 101g 
2234 231g 2414 2312 24lg] 23%, 25 36,100; Southern Pacific Co........ 100} 12% Maril8; 25'2 Dec 4 147, 
127 13% 1414 137g 1433 14 °&15lg| 27,400) Southern Rallway -100} SigJuly 8| 16lg Jan 4 Ills 
1753 19 19%, 191g 197g] 195g 2133) 18,000) Preferred. -100 7 July &| 2153 Dee 4 14 
30 *30le 34 *32 34 34 34 | 200 Mobile & Ohio stk tr otfs - 100 15 July 23; 33% Dec 4 Blig 
*8 8144 Ble 83g S8lol 77 8g] 1,800] Spalding (A G) & Bros...Nevar| 5& Marl4} 8% Nov 22! 5 
*60!lg 64 65 66 67 65 65 120 Ist preferred_........... 100} 42 Apr 2) 70'!2 Nov 22 30% 
*105 *105 107\le 105 105 105 105 Spang Chaifant & Colne pref.100} 591, Apr 3) 107 Decll 30 
71o 75g Ss 77g 7% «6 O88 7% «= 8 17,100} Sparks Withington...... No par 31g Mar 13 814 Dec 19 2% 
71g 67g 7 *63, Tigi *6% 7 500; Spear & Co No par 3\igJune 25 8ig Oct 18 2 
*80 *81 alata *81 100 *81 100 10 AEE GSS ESS 100} 65 Mar23}; 81 Oct2l 3 
*33 *33lo 3414 34 S44] 34le 3A4le 700} Spencer Kellogg & Sons ..No par; 31 Novi3| 36'4May 1! 18% 
157, 173g 18ig 167g 177% 171g 177s} 93,500) Sperry Corp (The) v # o....... 1 74 Mari4, 18's Dec3l 553 
13 *13l, 14% 133g 1353} 1334 1434) 1,400) Spleer Mfg OCo_. .--No par 8ig Mar 14) 15'2 Oct 22 4 
45 44 45le) Exchange | 744!g 4412) 45 £45 390; Conv preferred A_.... No par| 834 Febil4; 48 Nov 22 21% 
69 69lo 70% 693g 69%) 69 69\4] 3,100) Splegel-May-Stern Co...No par| 43% Mar27); 84 Oct?2! 19 
*100 102%, 102% *110 1045g/*100 1045, 100 6%% preferred _......... 100} 101%, July 26} 105'g Nov 1 one 
15 2} 153g 1553 153g 1534} 15l2 15%4| 56,300] Standard Brands No par| 1212Sept 18} 191g Jan 3 17% 
125 *124 126 |New Year’s|*124 126 124 124 — FF ES No par) 1225sJune 4} 130 Apr 9% 121% 
101g 105g 11 10%, 11 10!2 105s; 4,300) Stand Comm Tobacco.......1 21g Mar15| 12'2 Decl4 3 
55g 6 638 61g  6l4 6'4 67s! 16,900! 3Standard Gas & El Co..No par llg Mar 15 ¥l4 Aug 17 353 
834 93, 10 934 10%4 91g 1012} 17,900 Preferred . No par 1%, Mar 15; 11%, Aug 17 a5 
24 25 26lg 25 26 26 25 2,800} $6 cum prior pref Nopar| 4%Marl5| 26's Dec 3l 10 
26%, 28 2878 28 28%) 27 2844; 14,000 $7 cum prior pref...... No par 6 Martl5| 28’s Dec 3l Ll 
24 214 24 *21 238 23g 253! 1,800) Stand Investing Corp....Ne par 7g July 17 2'2 Nov 18 7g 
#113 *llllg 114lg *113 1131!2} 113 113 400) Standard Oil Export .-..100} 111 Jan 3] 116 Apr 6 061, 
381g 4014 407 401g 4034) 40 4053! 54,000) Standard of Calif..... Opar| 27% Marl5; 40% Dec 31 2614 
3012 32% 3333 32%, 33le} 3314 33%4) 56,400) Standard Oll of Indiana...... 25| 23 Mar 15; 33's Dec 3il 231g 
2314 28%, 2834 *25 2934] *2314 287} 1,100] Standard Ol] of Kansas...... 10 32 Febis 26 
485g 51 523, 5134 5234) 5134 5212) 99,200) Standard Ol! of New Jersey...25| 35% Mari8| 52%3 Dec 3l BVlg 
31 B1llg 315g *30 32 3lli2 3lle 900} Starrett Co (The) L S....Nepar| 12'3Mari4) 32!2 Nov 16 6 
65 65 65le 651g 65lei 66 6612} 1,400) Sterling Products Inc........10} 68% Jani15; 68 Novi2 474 
334 35g 4 338g 378 353 353/ 3,600) Sterling ol A...No par| i1'igMari9, 4 Dec27 ly 
97% 9%, 10 934 93% 95g 973! 2,000 No par| 3igMar28; 10 Dec28 
#4914 5O0le| *50 5012} 50 50 *48 50 100 Convertible preferred......50) 36 Mar 5) 50 Dec27 & 
1753 18 18% 1812 187s] 1814 1812] 10,800) Stewart-Warner_.............- 5 65g Mar 6; i8’%s Dec 31 dls 
14lg 14lo 15lg 145g 1533} 15!g 157s} 74,500] Stone & Webster.....-. No par 2ig Mari4| 15's Dec3l 37 
Ole 93, 10 95g Q7s 93, 97s! 29,700] tS8tudebaker Corp (The) new ..1 2% Apri7| 10% Nov 25 -<--0 
69 72 72 72 72 2 72\4] 1,200] Sun Se No par| 601g Mar20; 77 Nov?2il Blig 
119 119 119 119 118 118 118 118 210 100] 1151g Jan 10}; 121 Mar23 100 
26 2814 28% 228%g 2834) 285g 29 1,600 Geneeenes Oh (The)...--We par zll Apr 305s Dec 9 Ill, 
27s 3 314 3 31g 3 3's} 25,300} Superior Ofl._...-. 153 Jan 2 3!2 Dec 13 lly 
1014 105g 1133 lllg 12 lllg 117% | 4,700] Superior Steel. _. “" ido 6 Mari8| 12% Aug 27 45 
*23 231g 235g 2314 233i 2 2312' 1,000] Sutherland Paper Co........- 10} 17% Oct 8! 25 Dec 9jj® Pak sk 
*6ig *6lp 714 “653 74) *7 719) ...-.- Sweets Co of Amer (The)...-.50 Mar 6| 9 Sept 30]| Big 
2153 2214 22% 225g 231g} 2212 23 18,500) Swift & Co... oan 156 Sept i6; 22% Dec3l)* 11 ae 
3278 33 3314 331g 33l4] 33 3314] 2,400) Swift Internat Ltd......No par] 32!2 Decl17| 33'2 Dec 18)? 1953 seek 
34 lig = LIlg *1 1l4 lig 14] 1,200) 38ymington Co. --NV6 par ly Apr 15 lls Nov 27 by 
55g 5lg = 584 57g 57g 57g 633! 4,300) Olass A -No par| 1% Apr29| 64 Dec 2 lly 
8 814 84 83g, = Ble 814 8%] 3,700] Telautograph Corp......... ..5 614 Sept 20 0%, Jan 9 lg 
83g 83, 8le 814 85g Sig 8 7,700} Tennessee Corp....... alata 834 Dec 26 Big 
2814 295g 3014 295g 30lg] 29%, 3014] 47,500] Texas Corp (The)... .. ---~---35) 161g Mari3; 30'4 Dec 3l 195, 
314 33 = 3 Bag 333g 337g} 3312 337g] 18,400) Texas Gulf Sulpfur_.....Nopar| 28% Apr 4) 36% Feb19 
Tle 8 Big 7% «68 7% #68 7,600} Texas Pacific Coa] & Oll_....10 3% Jan 2 9144 Oct 7 21g 
104 10le 107s 101g 10%; 105g 11!s/ 35,300) Texas Pacific Land Trust.....1 8ig Jan15| 12!gMay 14 6% 
261g 28 28le 28 2919} 2914 30 5,800} Texas & Pacific Ry Co...... 100} 14 Apri2! 28's Dec3l 131g 
42\, 4314 435s 41%, 42l9i 423, 43 4,000} Thatcher Mfg...-.-.. ---No gar; i3igMay 8] 44%3 Dec 27 8 
*60l4 7r60 60 *6014 3, 60% 400 $3.60 conv pref......Ne par) 50 May 4| 61 Nov 8 be 
*10le *105, 11 ll liltg} 10% 10% 400 . --WV0 par 51 Apri0; 1253 Oct 19 4 
*95 *9614 100 *941, 100 | *9614 100 40 ----100} 611g Jan 7| 100 Oct 16 50 
- 97 95g 0% 9ig 395g 91g 953! 4,900] Thermoid Oo... .-..... _.... 2ig Mar 7 101g Dec 26 Zig 
31g 3ig 34 314 38 5ig =6l4] 9,200) Third Avenue... ......---- 100 2 June 28 56 Jan 5& | 
2614 271g 27ig *27ig 28le} 2814 284 700; Third Nat Investors _-...1} 16 Mari5| 29 Novil5 LBl, 
8 *7lp Sig *S8lg 8l4 84 800] Thompson (J R).......----- 25 5ig Jan 7 87g Nov 29 47 
2514 24%, 25 245g 25 24%, 26%3/ 7,800) Thompson Products Inc... No par| 13% Mari3) 26% Nov 22 10 
43 45, 5 5 57g 55g = 57g) 44,200) Thompson-Starrett Co...No par 15g Mar 15 5 Dec3l 1% 
*231g 2773 28 30 32 30 3012! 1,000 $3.50 cum pref_...... Ne par| 17 Apr23' 28 Dec3l 17 
143, 151g 157 7153g 157%} 15l2 157] 44,800 Tidewater Assoo Oll_...- No par| 7%sMari8\ 15% Dec 31 8 
9914 1 100 100 *1001g 101 1005, 101 ,400 TS PEORIA IRE: 100; 84 Jan 8] 104!2 Nov 18 Gals 
#441 48 48 *461g 55 55 55S 60| Tide Water Oll...._..... opar| 26% Mari5; 48 Dec 3l 24 
12 125g 13lg 12%, 131ig} 125g 127] 35,500) Timken Detroit Axle.......- O| 4% Mari5) 13's Dec3l 3% 
64 67 67)2 6614 6733) 67 8 | 14,100} Timken Roller Bearing...No par| 28%s Mar 15) 72!2:Nov 18 24 
127g 1314 14 137g 14 135g 14 ,000 rica Corp...... No par 47, Mari2| 14 Dec3l Sls 
14 lg 1419 147, 147g 1712} 167g 1743} 15,900) Transcon & Western Air Inc... 5 74 Mar 29} \i5'4 Nov 6 oa 
151g 157g 16 15%, 16!2] 157g 1614; 6,900) Transue & Williams 8t'l.. Nopar| 6's Mari4; 16 Dec 30 d's 
67g 714-73 714-78 71g 71g] +=9,300) Tri-Continental Corp....No par| 1% Mari3; 84 Nov 25 8 
91 *93 95 945g 945g! Q4lo Q4le 500 6% preferred._.......-. No par| 69 Apr 4) 7's Nov 2 60% 
47s r47, «5 5 5 5 5\4] 2,300) Truax Traer Coal... -.-. No par Oct 14 67g May 16) 1s 
71g 714 = 75g 7% «68 77, (8 1,500] Truscon Steel... ... -....-.. 10 3lg Mar 13 814 Nov 18 34, 
221» 2210 234 2253 2353] 2312 2384) 4,000] 20th Cent Fox Film Corp.No par| 13 Aug28| 247s Dec13 eid 
313, 31%, 32 317g 32 32 3253! 8,700! Preferred._.._........ No par| 2453 Oct 3! 33!2 Dec 13 pm 
104 1012 105g 10 10%) 1012 1012} 1,100) Twin City Rapid Trans..Nopar| 2'gJune 5 12°3 Nov 29 1% 
70 70\o 71 70 =«=671 6814 71 500| Preferred...._..-....- ....100) 18 Marlsi 73 Dec 26 6 
4lo 4lo 434 4%, 5le 5 55g! 10,200) Ulemn & Co..._.._.-_ ~~ No par ligJune 10 51g Nov 1 l 
83 84lo 85 *85l4 87 86 86 1,900] Under Elliotts Fisher Co ..No par| 53% Mar29;} 87'4 Dec 10. 36 
#12514 *125 133 *1256 133 [125 133 | ...... mee gear -vaege sd 100] 125 Dec24} 133 apr 5 102 
48 le 481, 48le 48 4812} 48 48%] 2,400 one Bag & Pap Corp...No par| 29 May 28; 50!2 Jan 22 BOlg 
701g 71llo 7258 72 7253 715g 72%) 17,000; Union Carbide & Carb...No par| 44 Janl1sé 75% Nov 20 35% 
2213 2310 24 | 2334 2414 24 2458 20,000, Union Oj) California.......-~. 25} 14% Feb 6 24 Dec3l Lilg 




















































































































































































































For footnotes see page 84 
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Rang 935 1083 fe Range 
rl 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales wee ee eecce On bunts TF spb ohare sete lies. $1 Year thee 
935 
Satur. ———- Tuesday Thursday as the EXCHANGE z 
Dec. ed | Dec Dec. 31 te 1 Jan. 2 | Jan. | Week Lowest , Highest a ton 
$ share | $ per share |\$ per sh) $ per share 
per share | $ per share | $ per share | § per share | $ per share | $ per share | Shares | Bais 90 183% 
10714 10853} 107 108 | 10712 108%, 1091g 111 | 110%g 11312; 4,500, Union Pacifie............-- roe ar id Mote Jan oon 71% 
891g 90 90 90 897%, 897% 90lg 90! 9014 90% 1,200 2014 Oct 1 2613 July 17 13% 15% 25%, 
“ais 33, 31% ~ 22%8 2238 -_ ay 22% 4 2 oon 9% Mari13| 30%, Dec 31 Hy Hy BN 
8 8 8 30% 8 ’ 41g Mari3| 13% Dec 26 2 
1 1314] 12% 13%] 13g 13% 13 14%] 131g 14%) 48,000 v 7 8 17 
“17” isis #17 iste| #1718 18ty “18's 18a] 18% 18's] | 200 aptchea ie] Sete des Bll 19 | Bi% Sete 
241g 241g] 241g 24le 24% + tal tt Ay ay oe ice 111 Oct 1| 118 Aug 7|| 104% | 107 120 
*113° 114, *114 115 114 18 “114 118 “114 115 san 46 Jan28| 78 Noviéi| 20% | 85 50% 
69 69 6 . 4! Dec 5 2 5 -<—<-« -*««e 
23. 23 | 231g 231g) *234 24 *2314 2355) *234 238 | 56200 5 Out a of eet ot tH ae 
6% 7ig) 6% 7g) 7 Tg fe aanl Gem aan Shae 20% Mar 13} 45% Nov21|| 20% | 21% 87% 
41% 42 | 43 434) 43% 44 ee pe 8% June 14 Dec Big | 9% 18, 
12% 12%} 12% 12%) 12% 13% 13ig 13g] 18 13% 3900 41g Mar 13} 2012 Dec3i|| 2% 3% «610% 
93° 93°] 94° 951 O57 98° 9314 O5% oats 041g] 120 65 Mari! 96° Dec 1il| 50 0% 75% 
. 3l4 July 18 Jan 
Aig 43] 41g 435] 45g 45 oe ok] ost onl Gae Gots Oct 1; 92%May 14!1 40% | Bo. 77 
634 66 | 6612 6712] 66% 67 de eR = ER i 914 Mar 18} 18!gNov 8|| 9% | Ills 20% 
171g 1753) 1753 177%] 1753 17% Lise 2 lee ee "800 871g Mar 15} 110 Nov 26|/ 8212 | 86 09% 
bul MoS Toad ha 1 mg MBL RE pel 2 peiden 8 "it beokd) “T*| “te OR 
9% « 9%' Fr 8 4 , 
Apr 4 Jan 3); 29 | 2% 8% 
Sle 5% 553 5%] 553 5% Sg 5% oe Aue 3 7° Oct 28|| 46 5476 
72 72 | *70lg 73 | °70l2 73 oe see 61 Mar 15 73igNov29|| 37 | 40% 63 
6512 6512) 654 664) 67 6714] 67% 68% 100] 132i, Feb 9/z'591g Deo 19]| 108% | 112%9 140 
157 157 | 157 157 |*155 157 *155 157 Universal Pictures ist pid..2100| 29 Aug 3) 73 Nov25i| 15 16% 4615 
“ee ee ee ee «Se tUniversal Pipe & Rad........1|  % Oct 16) 2% Janisii %| % 38 
lig Ilg} Itg Ale} 1a 158g l5g 2 Preferred. -o--"700| 93, Oet19| 19% Mar 6i| 41, 4 24 
13 13 13. 13ig] 14 14% 1 17 U 8 Pipe & Foundry .. wie 14% Mar 14| 2253 Dec 31 12 151g 33 
2014 20%) z20!g 20%; 2014 2253 2212 24 ist ~..Ne par| 1914 Jan 7| 21% Dec 4/| 13% | 161g v5: 
*211g 2lls| z2lle 2lle| r21lg Zils 21 21le Us Corp No par une 24 Zig Oct 4 53 lig 4 
ie 17'| 16 1613} 16% 171 17 17% 17 17% 480 caasace----100} 5 July 26 Oct 4/| 4 ‘ 6 
*16 417 | 1612 1612 e fee :... Ne par| 11 Mari4| 3933 Dec3i|| 1 il 
38 38 | «38% 394) 38% 39% 37% 39%] 38  38'2| 8,000) U 8 Freight : lgMari2} 15 Nov29|| 419| 6 15% 
1314 13%g] 13% 14 1 137 13% 14 _i4 . — Fe ee ee noo? oo 81 96 Nova7il 60 63% (78 
*91lg 93 | *91l2 93 | Q1lzg Olle ‘gee eS | geese 87 Nov 7}| 344 | 34% 61% 
81% $2ls| 814 82 | 83ig 84ial an aan tea oe De "i 100 165 Decl9] 110 | 116 146 
*16212 165 |*162l2 165 |*163 165 “163, 165 163, 165 | -.----| 1% oe ian tea 101g Nov 7|| 3% 10lg 
*8le 834 r8l,4 84 81g 853 878 or p 4 431, 4.200 U 8 . Ne par 505s Nov 20 
. 2% ew =. oS "8% -0-| Siz 8%| 2°500| U 8 Leather v 00.-.-.2.Ne par OisSept 18|| 3} Sie Lite 
a Ea, ee 4° ide] 14° 145] 3,500] Ola A'v 00-2... gg RS Rae ee 
a Hel vie vial O71 9B 71 75% #71. 75% '200| _ Prior preferred vi 6.222.100 73 Sept ll) 65 | 45 0 
*71 Zils} 7llg 71%) *71 8 758% *71 7o% 71 one 97.5001 U 8 ry ames llls eg 3 4 12% 
101g 1053) 101g 11 10% 111, 1112 1134 11% sai 90'700 oS hon aw Ne or 17% Jap 3 Oils | Ll 24 
154 15's 15% 16% 16!l2 16% 164g 17%’ 173% 4 ° ubber.. 
441, 441 447, 471 47\, 48 47 Sle] 5053 54 | 49,200) 1st preferred 100 ao = sate o6t i he 
8 2 8 2 8 ‘ 124!3 Aprz 
91% 93 | 92 J A.) O42 a. 4, 2 U 8S Smelting Ref & Min._....50 733, July 14 51% 5Ale 06 
*67 6912] *66 2 2 Seesl Cone... ae 5053 Nov 18 Ig | 20% 
ti 1i2 | 112 114" 114% 1161 115% 116% °P Siaitu dite "100 11914 Nov 20 eT 6714 90ts 
111 112 2 4 core 140%May 16 
*136 140 | 138 138 | 138 138 *133 1397, U 1] Tobacoo.-......---Ne par parry i: i: 
*160%, _...)*160% ....|*160%  .-- *160%,4 “= Utilities Pow & Lt A cha 4\4 Aug 13||2"* 7% Lls 538 
2%, 2%) 2% 3iyyi 3 3iy Sig 3l4 Vadsco Sales "Ne par 2 Nov 9 lg % 861% 
13g 1%) 138 ta} 13g 1.8 Lig a A gg 100 56igNov 9} 1914 | 19% 22! 
*38 46 | *37lg 443%) 3712 371s *3753 41 Vanadium Corp of Aim No var 21% Jan 7 lll 14 B1% 
191g 191g] 19 193] 19% 20% 203g 2214 Vv Raalte Co Re, 33 Novl4 41g 121g 
3012 307%, 3ll4 31% 317g 32)le 31 31 aD = 114 Novi8 54 zb4\, 98 
*1101g 11314)*110l2 11314|*11012 1131, *110!2 1134 Viek noes ine oie 44'g Dec 13/| 231g | 245 36% 
*42 4219} 421s 421} 43 43 *42 43 Vicks Shreve & Pac Ry Go pt 100 70 Aug 6 63 RO R0 
*57lg 73 3571s 73 mi bs Stock oa i aon - 63 Deci7i| 60 76 80 
*64lo 66 | * rolina C 47g Dec 31 17g i 
aS CI Oe oe maar en Sail ful ie 
33ig 3 lg Sse | chases | tam ieee ak |) eee ee M 1201g Oct 31j| 57% 
*116 118 | 115 115 |*113 115 | Closed— | 1147 114% 7% ey Peo 11213 Dec 16|| 60. | 65. 80 
11219 11219} 11212 11219} 11212 11212 | Ll2te 113% Virgin Iron Coal & Coke....100 7% Nov 14 2 3 @620s«9 
iy 25 | e214 25 | #21, 26af | ooze 26a, pret ...100 83 Nov20l/ 15 | 168 27 
*21% 25 | *21% 4 26% 2 bad —_,......... May 10|| 36 as 3a 
ight ade a aad he wothie eae x: " ~ oak oon sak ob} ahaa 
ae! ae! ae “118 ~~ ———_ Se 314 Nov27|| 1 1% 6=— 4% 
2 Qig] *2lg 28) 2g Ql 23%, 2% Preferred A ee 53%, Dec 5 1% 2345 N33 
2 Sf 3 i oeeeeerereres 2 Ba ae 
*2l2 4 2 4 8 Se en a ale ae N 97g Nov 19}/* f 
*9l4 Diz] = 98g 3g) F988 De — 6 Sanente No par 83i4 Dec 14//* 15g | 22% 20% 
315g 3153} 32 32 | 32 32%, 32% 33 614% preferred........-- 100 120 Apr 24//* 80 B4lg 1168; 
oy aes - a a ens’ e a MN STe tWalworth Co....._.-. -Ne par 633 Nov 25 Ha th ." 
51 5 8 8 i, ll Dec 4 ! 
+10 107g} 101g 101g] *10l2 10% *10', 10% = class omnes th 3 Dec 4 1% lB 
214 2g} r2lg Ig] lg Dg oa%e aie r ae 47 Dec 7j| 24 86 
463, 47 | 461g 467s] *46% 4712 4753 47l2 Sane ioe 10%3 Dec10]} 24 2% 84 
933 9 93g 95s 93 10 9%, 10 $3.85 conv pref _..Ne par 52 Dec 12 15 51% 
ee os wae & «the ’ t Warner vaa----NO par 153 Dee 6 Se) 3 3% 
llg “lle lig ly ilg Il, lig Ig a a No par 6lg Jan 7 21s 3% #1 
41g 43%) 453 4%) 419 43% 4535s Convertible beet... No par 17 Aug 6]| 7% 8 28% 
*13° «15 | *13% «15 | *14lg 1583 ey. Warren Fdy & Pipe... ~ Ne par 32 Septi9!] 231g | 13tg 81 
eB AB oe. 28° 201 Waukesha Motor Co-----..... 5 30'4 Dec 3/9 21 | -..- ---- 
7 oe ae a a a “7 “sis| 7% 8 | 7:200| Webster Elsenlobr......Ne par 7% Nov 22/| 3 
yes 2 Je 2 oe ?. ...1 ee Preferred mieten 90 Febisi} 60 | 65 9 
, ee: i Oe othe ~"1%} «1% ~—«1%| ~—S—« 400) Wells Fargo & Co. 3 Novas] &| | M sa 
4 4 4 4 7 °°}. Pogk 2 oe! seen. @ ae en ee warift ..No pa 55l2 Nov 
43, 43% 44 45 | 45i2 46 oe a Ss SS Sl ee eae ee 844 Oct 31|| 49 | Bg 74% 
*8214 8253! S8O0lg 8214’ *80ly Sil, NN ee en ee re 911, Dec 30]| 34 441g 70 
93 94 95 95 pe 44 = 4 4b on, > rred -1 92 Nov 29!| 36 45 s68l, 
“88 89%) 87) 683 | 887) 0 Fl siédG«C #87, 8D | 90 908, G0} =H preferred.... pret..... 1 17] 1203g Dec 20|| 88l, SV'g 1105, 
£19 110Re) 110% 119 | 118% 119 ei 1aataleriity iit | 280] 6% preferred 1001 "66" Jan a] 114% Deo zsi| yeu | fen 108 
19GRe 110812 1Sig LIER) 118%e 118 19 | Ola 8% Ole} 4,800] Western Maryland...------ 100] SigMari5| 10's Dec 4|| 51g | Zig 17% 
ee get ee oe? ae 8% 17°| 1718 181 1:000 preferrod.....-.....--100| 7!gMar30| 19% Dec 4|] 71g] 9% 23 
so SS Rs a “21, 3a] lg 2) 900] Western Paciflo...2-2222- 100} lig July 19] 3% Jan 7|}/ lig | 2% Bila 
2ig Qlg 24 Qe} 4 *2Ig = Qe “34 ane ae su 8.300 te wore 7-77 100] 2% Feb 26 7, Jan 7 238 453i 7g 
co? ofl pte eat as) ean 312 7514] 74% 7614] 21:300| Western Union Telegraph.--100] 20% Maris] 7744Nov 18|| 20% | 203 60% 
ER $5i2 36l4| 3512 36 | 17800| Westingh’se Air Brake. -No par] 18 Mar27| .35% Dec 31|(" 15% | 16% 36 
3338, 34lg] 734lg 347g] 347, 358, 351g 3614; 3 2 o8 28'300 Westinghouse Ei & tz ..50| 3253 Mar18} 98% Nov 19'| 27% 27% «=A 7 
9414 95% A 06% aan oat mS 975g 01331 "1001 ine sted mira 90 Feb 5; 126 Dec 30; " = 
125 125 oe cece "Sar nstrum't... Mar i18| 33's Dec 26 2 
a. tal an. ae om. | ee el ne oe e-le cer] 30 den 4] 3810 Deo 23 15 | 10% 204s 
*37l2 3910] *371le d7lg .... 2 -e-0 SRicl 7 400| Wastvann Chinrine Prat. bes 16% Mari3| 25!2 Nov 19 4 
aie 2a] 2a 2r4) 2 33 $25 ois St] 7409 Mamma Sharoety Corto] ie 4an'a| apsecr | ts" | dss a 
4 35% : 6% non-cum preferred....100|} 25 Maril4) 50 Nov 
“45 50 |*45 50 | *45 50 ee A ie Mar 28} 324 Novi14ii Lllg| Li's 29 
3,300 Steel Corp.....Ne par) 144 Mar 4 
30% 31 | 3053 30%} 31 3ile 2. Se ol oie roe lg Jan 12) 102!2Nov13|| 84 | 34 57 
“oe Sim Pee Se ere ee 18% 19%4| 19  19%| 30,500] White Motor.....--22221..-60| ‘@eMar16| 1912 Decll|| @%| 18 25te 
a om 8o ee. +h. 158 15!4 15%] 2,700] White Rk Min Sprotf..--Nopar| 12%, Oct 4| 24:3 Jan 9|| 1253 | Blu Sits 
vain atl git ane “te ‘a vt ase 453 4%! 9,900! White Sewing Machine---No par} 14 Mari5| 4% Dec3il| 1% | Is 3% 
*41g 4 8 2 4 / 
rrea ‘ anil} 20's Dec30/} 4 5S il 
*16lg 1712] 18lg 20lg] 19%, 201g 1912 ote A f. ‘ane ene oo aeons : ve ’ a 14] “3's Deci3i| 1 2 5% 
| a — S - S S| oc] wileox-Rieh b Corp class A -No par| 34 Feb 5! 85isMay 27)/ 22% azle BAtg 
jogs cig onde waedl auge” Sand -"3i, Biel ~ "Sie ~ 8%| 26.0001 Wilson & Colne........~ 373 Apr ov 8 
Sis] “Big 84) Big Sip ae ed core cel cavecdl. MED Becereetle Bal See 2 Ge val) ie | 1a 8am 
"gee Weel ozse sees) “se. ee *78 78531 78 79le| 2, ddashal oi cotbbud 100} 58 Apr 2} 79 Nov 22 “see =cee 
7714 774] 77% 777%) 77% 78 7. . cea ani5| 654Junetx|| 35 | @1', 65l 
agi, gait] onan soil sie 23M 23t2 25%| 24% 251s! 7100 Worthington P& W..2-272100] 11% Mar 12] 25% Nov 19] 11% | 131 31% 
2212 2314 2 2 2334 ~ 6210} 60 6134! 1.620] Preferred A ---..100| 25!gMar13} 61 Nov ” : 
56 56le! 551g 57 57 58% 57 = 6212 ‘ ’ dlp Alc SN LA 20 Apr 4| 515sNov2ii| 20 235, 42 
so" 63'| 61 o4 | 62° 68 64 684) 66° 67. | 1,290] Wright Aeronsutical_----No par| 38% Mar 13 88 Decsil] 12 | 16% 75 
6 : : 4 Mar 13) 82% Apr 26 a 
Tie P8ta| Tate Teil oie Ter “74, 784) Zeta 7a 000) Wrigley (Wr) Je (Dalj--No var] TeNMar!3] $2t 4p aol) ttm | Bea 70 
o A a, ER. “3% Sig) 8% 10 | 50-800] Yellow Truck & Conch 6lB.2210| | 25June fet Deosz| me) me 
4 4 914 '450| Preferred................ 3ligMay ov ‘ 2 
*85  8733| 871g 8712] 8612 88 S787 | 88, 80K) 1,450 mR Wien a 1S har is] BSc Dee Fil toe | 1s Sen 
44" 46° 457 467 46° 4614 45° 461g 447% 4512| 34,900 Youngstown Sheet & T...No par} 13 Mar15 > 00 7 a +h son 
8 n , reterred_........_.. 1 381g April] 1 Dec } 
"10 Bae 1B%! 18% 18M%| 2812 138 “103 14 | 13t2 13% | 4,300] Zenith Radio Oorp 22222. Ne par| “WeMay 6| 14% Nov 25 le} ls te 
i Ts "Tig Ta] Tha 7% 7%, 814) 8g 9 | 43,800] Zonise Products Corp........ 1] «=<Medune 7) 7% Deosli; %) 8 
For footnotes see page 84 





























































































































































































































































New York Stock Exchange— i 
94 ew York Stock Exchange—Bond Record, Friday, Weekly and Yearly Jam. 4 1936 
WOTIOR—-Cash wad Geter of quoting bonds was changed and prices are now “and interest"—except for income and defaulied Donde. 
nde weakly ename he mee oy Ng cred — ase Dry pe Ly the week's range, unless taey are the only transactions of the week, and when selling outside of the 
e wee which they occur. No account is taken of such sales in computing the range for the year. 
3 ats July 1 Week's July 1 
or 1933 to; Range BONDS 3 
N. Y. STOCK EXCHANGE bs Friday's ; Dec. 31; for Year N. ¥ : Frakes ; vial ao wes 
. Y¥. STOCK EXCHANGE Friday's 3 Dec. 31| for Year 
Week Ended Jan. Sa |Bid & Asked : 1985 | 1935 Week Ended Jan. 3 ; a, | Bie & Asked 1935 | 1935 
U. S$. Gevernment. Low AA No Low 'Low Hoh 
Treasury 4i8-<- Oct 18 1047-1952) O} 151 1511, 164] °°. |" airy | Cuba (Republic) be of 1004... --1044iM 8 “oy ‘oul i| ‘Som | oats 101 
Treasury 3(8.....Oct 15 1943-1945)A o 105.17 106 106|| --__ | 403.98 10698] External Se of 1914 ser A......1949/F Aj 99% 993 1 = 90 ‘ WwW 
48. .......Deo 15 1944-1964|J D| 110.29 111.6| 97|| _.-. | 108.96 1198 | External loan 4346........- 949\F A 291lp lis} 2. oon) gs U8 
Tremsury 3940772 Mar 1p 1946-1966|M S| 1092 10910, 265|| ---- | ior 110.25] Sinking fund 630 ....Jan 18 1963/9 J| 99 100 | 8 81. 100% 
Treasury 3%s-~-~-... June 15 1943-1947|J D) 106.15 106.24; 335]) .... | 103.38 107.29 ¢Public wks 5s ae oo 30 3 Di 363 383 | 60 el 4 42 . 
Treasury 3s....... Sept 15 1951-1955|M S| 102.25 103.2/ 183]} _... | 100.20 104.10] *Cundinamarca 6s... a0 959 MN 935 10 s| 21! “o 3 i 
8s. --....June 15 1946-1948|J D| 102.26 103.5 | 204]] ____ | 100.20 104.10] Czechoslovakia (Rep of) 88... ...- 951/A O} 100 1005} 2il] za 951s 107% 
Treasury 3%... June 15 1940-1943|J D| 107.29 102.2} 161|| _~-~ | 104.16 108.23) Sinking fund 8s ser B....---- ot ® Olal0o! saat 77% 2 Sea 
3%8.....Mar 15 1941-1943|M S| 107.25 102.9] 289] ____ | 104.14 108.98] Denmark 20-year ext! 66....._- 3 3} 104% “1051-| 15 ze on 10 
Treasury 3448. .--.- June 18 1946-1949|3 D] 103.26 1043] 114]| ___. | 101.28 10811] External gold 6}s........_. = FA 101ts +f 16! | OY oe 
34%8.--.. Dec 15 1949-1952/J Dj 103.26 104.4 {| 266]) ___. | 101.15 108.9 External g 4}48..Apr 15 .._- +4 AO 9314 "34 e/ 70! 7 531 Net 
Treasury 3}{48..-......... Aug 11941|F A| 108.12 108.25) 40] ---~ | 104.18 108.98] Deutsche Bk Am cnny= AY Aiea 962 4 94% 61 2 96% 
Treasury 3\4s..... Apr 15 1944-1946/A O/} 105.5 105.22) 257]) __._. | 10224 106.19 §*Stamped extd to Sept 1 a s\* 45 39. #7 
Treasury 2%s_....Mar 15 1955-1960)M 8} 9928 100.7| 833]) _... | 9826 101.28] Dominican Rep Cust ve sazaim Bl G6le 68 | 7 39 61! : 
Treasury 2%(8-.- -- Sept 15 1945-1947|M S| 100.29 101.6 | 1,105|} ---- | 9.981015 | 1st ser 5348 of 1926 Y68..- 196310" Bl Gott | 2% « 73 
34s . ‘Mar 15 1944-1964|M S| 10213 7 24 series sink tund 5348_- - “cc1pa0] 0 62% 63 2|| 36 47s 67 
{ “Raa ar 1 300.90) sel) _—__ | aanae whee | Ofeenten (Cite) ates | 
88... ----------- May 16 1944-1949 MN} 101 101.15) 75 coos | ee aE, (City) externa’ 78....1945|MN} 29 29 | 10) 251, | 2512 43% 
iia ieeieeiel an 942-1 1.15 101.30] 192 
Lee aaa 18 ee Toar|ie | i008 10033] “a7l] c--- | “nov torso] “eCertinentes et dopoaee-s Uy a ai 3] al] 35] 33m aa 
re Owners’ Mtge Corp— Estonia (Republic of) 7s_.......1967|2 J] 94 94 1] Qo. | S4ig 97 
terminate May 1 1944-1952 M Ni 100.25 101.8 _ 99.16 102.16) Finland (Republic) ext SOR GOS M S| 107 1071 3 o*3 1 
248......---.-- Aug 1 1939-1949)F Aj 99.17 99.29) Gili] _._. | 9620 101.6 fund SOK S| 104g +h, 6 Fete ef spate 
Frankfort (City of) sf 6 }4s__..- MN| 26 lg} 5 
State & City—See note delow. French Republic oti 1a 21941 3 DI} 171% 179% 9/\ 126 18516 100° 
Fereign Gevt. & Municipals ummix Gest oP a maaan ane 1949/3 Dj] 179!s 1791s) 1)) La7ig | 1692 1 
Agricultural Mtge Bank (Colombia)— ©5 M48 of 1930 stam spi 26 9 
*Sink fund 6s Feb , coupon on_.1947 FA} 1653 18 16)| 14% | 1414 S8l,g * 514s unstam aR. 2 i 28%) 94/) 21% | 21% 8712 
*Sink fund 6s Apr! coup on_...1948 AO 17 175 4 1 16 Rep exti eecescecece 1965 2 GN 26le 16 ‘iieied 26'4 32 
Akershus (Dept) ext 5s..---..- MN; 97!2 9833) Si 64 9012 975) ¢ 7s 76 stamped . 1949/4 3814 391g} 1 25)] BO | 30% 47% 
*Antioguis (Dept) coll 78 A... .. 1945]J J} 72 Sis} 17]] 65 | Gg AM Seer & Cinsiaans ine wone|*---- 35 [----]] -.-. | S44 372 
oMxternal © f 7s ser B.......- 4 7% 10 |.-.-- 658 653 Llig} (Cons Agric Loan) 6s 1968/3 Dj 44 44%,' 26 Bs 4 
eExternal 8 f 7s ser C-----~-- 1945/3 3} 74 753) 6/] 61g] 6tg 98%) Gras (Municipality of)— = 4 2319 3% 
cExternal #f 70 let eet... 1945]d 3} 7% S| 131 Gig | Gla 10%] #88 unmatured coupons on....1954|MM] 105% 98. |---.|| 49. | 8. 108ls 
olxternal ove # f 7e 24 ser... a ol 7 2] 18!) 633} 6lg 10%) Gr Brit & Ire (U K of) 5348._...1937|F Aj 106'4 10653| 83/) 1u63 | 106% 1161 
olexternal sec ef 7e ase > od U | oe 6144 10 t4% fund loan £ opt 1960__.__ 1990/M@ Niall4is a115 | 31 9 106 119 
sec s f 7s 34 ser_...- 957\A O| 7 Zig} 3 Ble 6g 0% | °G Go ~-= == 1000 EN eon’ 9533 119 
Antwerp (City) external 5s-- --.- 1958]J DBD] 99%3 100 | 17]| 743] 88 126 e78 en ny tel ser 7s....1964 —_— oe 2712 39l2 
, Argentine Govt Pub Wks 6s. -. .- 1960/4 O| 9814 98%} 12]] @4 901, 9912) est 4)” a eemepmmeauete 1964), ~~; 251g 32 |----|| 27ig | 242 37 
Argentine 6s of June 1925..-..-.. 195912 Di 98 98lo} 35) 44 90 993, *6s part : Al 25 2514 9i| 165s 23%g 33 
Exti 0 f 6s of Oct 1925... ---- O50}A 0] 98 — 9812) 25)) a4ty | 90 98s pald..... o-------- 1968|----| 222's 221g) 8)/ 2053 | 20% 25% 
® series A........ 1957 9833; 27 
External 6s series B......-.-- 1958|3 DB} 98's 98i2! 281] gay] pote ot ie nee 58 Gn ene A -coe- eens Sse. (Sei---- Ot Soe 
Exti s f 6s of May 1926------.- 1960/M N} 98 9812] 15)| 4413 | 90 98% | *Heidelberg (German) exti 7s... 1950/3 3] *231 2 ‘te "| te°! ie” sie 
External s t 6s (State Ry) . -- -- 1960|M $| 98 9812] 26]] 44% | 90 9853 | Helsingfors (City) 7368-21900) AI sna yaaa sil_ dau | tolte 108 
Eirersuues wana’ tnse al te fos) il Ses $2 Sau) Bonen SomPateenaper coast] o| Ss 108%) Sl) Oe | he 10h 
a eoce lg ° 
Public Works extl 58... .... 1962|F A 95 96 | 30 ait +i + to coupons on... 1945/9 r “38 33 ----| 24g , 241g 38 
Australia 130-year 5s 1955/7 3 104% 104%| 36| 77% | 98 106% | *Hungarian Land M Inst 7340”. 1946), nal #2 3214) 3) 25ig | 25l2 374 
External 5s of 1927. .......-.- 1957|M $ 1041s 104%| 24] 78 98 106%) Sinking tund 7 Inst 7368..1961/00 Moe ap 7 25 25 35 
External g 434s of 1928-.-.-.--- 1956(M N; 987s 9914/ 20] 729% | gig 995, | Hungary AF seh Se _ ae 1961 27 30 |----)] 25 25 35 
||| Austrian (Govt) 8 f 7s--------- 1967/5 J) “922 93%/---- | 4212) 81 98ig]  °7)s8 February coupon on....1944|F A] 36!2 38 | 11'| 3itg| 34ig 49g 
¢Bavaria (Free State) 6348------ 1945/F Aj 315s 31%) 4] 264% /| 29 37 ca? eae 8 f 5e_...... 1960/4 ee ----'| 92 | 108!g 116 
— as-7t ext 6}48...---.-- eb - ; 1% 4, os 881g | 9314 11012 | Italian Consurtium fo A ....'37|M 8 “33° 86° , 68 68° 99° 
eeceenberdnece uj 24 , ---- ---) 
External 30-year sf 7s......-.- 1965]3 D/) 118 1184) 11 O28 118 119% talon Poben Oeimiey es tones aaa ; 51 30% ai & _ 
- Stabilisation loan 76... --..... 1956|M WN! 108 10853! 16] 9} 97 1101, | Japanese Govt 30- ty exti 7s. .... 1 Fy ae 52le 6] 40l, 40\g 85 
Bergen (Norway) ext st 5s... 1960/M $*10012 ____|_.-.| 624 | 93 102 ot duties Genk aan i soe “OO 1) er 90 100 
—— y) sf6}4s_-.... 1950/4 O| 28% 284) 4] 22 25lg 33 | Jugoslavia Senne ba souaiens escace 1965\M@ N/ 88% 89ig] 135) 67g | 774 89% 
genes Satins trad 0...---TESE? SI cists is] 81 ee] ae ety te ae comet cos "1967|A O] 25% 25%) 3 
sBollvia (Republic of) exti 83_.~.1947 mN| 8) oe 123] St] gz 38 rae | oh Gee 
SErternal poguredta-.------10ss\y, 3] <7, 7™| s0/ 4"| 4° *]Lomerdusta dovnewob-— er al" OI Be bag Gallen 
sin s.....1969 8 75g «39 ° “= 
Brasil (U 8 of) extenal 88_——--- 14i|3 D| 2612 27% 21'| gim—| 23  so% highatin (Ocean tan ~~ el 7. aul 71 Oe | Oe Be 
ternal s f 6 348 of 1926_.-.- 1957)|A O} 21% 22%! 45] 18 18 811, | ¢Mexican Irrig Asstng M4a..... 1954) a 84] 37) Gl 61g 1014 
External 6 f 6 }46 of 1927... -.- 1957|A ©] 21% 2212) 67)| 17% | 1755 31%| *Mexico (US) ext! 58 4}4e....- 1943 a 3 308 = 6%4'-- - - 3 4 Rig 
°7s (Central Ry).-.--------- 1952/5 D) 21% 22% 19 1812 1812 31% *Assenting 5s of AAA 1590 a Q J Ste onl is 3 x ate 
-o------ 8 
oiGremen (State of ext! Te. -..- 1935 |M $} 32t2 35 | 221 99 | 31 atte Pyne me 5s large....-.-~---~-- wo--| 92 _ si bel 6 i 
S$ G8. .ccecccne 1957 8 9953 33)| 68 1 small-.-.........-. wen -| ma-- -=--[----|] were | ---- ---- 
Sinking fund gold 6s..... .-.. 1958\F Aj 95 9514 | 3 681, th ore pict yyy eece cece 1954 J D arty 414'.... 4\e 5% = BM 
90-year 6 f G8....<cccccocccoce 950\3 D} 104 104 13] 75 97. 103 ohanentine ome 1954/3 Di 54 Sle) 4 4 44 «8 
Budapest (City of)— Py a ) = beng large. ...... a | ee | ee Bl, 34 #7 
- *6s July 1 1935 coupon on-..-_-. 1962/3 D| *35% 3712 ----|] 20% | 821g 39%] ¢$Treassof’l3 10 email. ...... ee eo! 45g 53 Big 3ig 7 
acne Arn (ey ater S<—Haaals | oT SoS iil] Bog] HEY BM] Hmm taswome teen Rg 3] vO | OS 
________1960'A O] *93 ____ -.__|} gg6 | 82 98 | Milan (City. Italy) extl@ice 1082 be ted et o-o-4 "8 3» 8 
_ External sf 68 ser 0-8. — ===> aA O Si% 3h eel = Milan (City, Italy) exti 6348 ----1962 A 0) 484 55°’ 200| 39 | 39 85's 
os S.-i es mf ol alae ae off... --1958/M 8} 1412 141 ' 13 
External s [ 6Ks........... 961 55°8 59 255, 5153 65 *6 Ks Septcoupon off...._..._ MSs 1 = 2 13 19%, 
= rn f 6}48.....-.-.-- 196 y r) ome 70 ee ee. ee ee et ee en 1959 4% 14% ‘i 13ig | 13lg 191g 
stamped __........-.. 1 4 56 | 39 
Bulgaria (Kingdom of)— | 25% | 52 65% “Montevideo (City ee 1952/3 Dj 4612 46%) 10] 27% | 31% 46% |) 
Sinking fund 7s July coup off1.967/3 J} 13 13%! 15] 12 12 18%, | New wage hed ino | eRe 1950|M Ni 43!2 43!2} 2) 26 29 4312 | 
Sink tund 74s May coup off..1968)MN; 13!2 13l2 2|/ 12 12 19 ef -lleneasc Apr 1988 A o 101% tp 4 hn, ona 508s | 
Ditdeeiinicientinn 4 4 2 105! 
¢Caldas Dept of (Colombia) 7 348.1946 53 912 10%! 27 Ste ome te ag ny een CE GB.ncccace 1943/F Aj 106l2 107 7| 88 103'2 10814 
Canada (Dom'n of) 80-ye48..---1900/A @| 1004 106%) 281 so | 101" 1081a] $0-your external Ge-----~---- ee14 O] 103° 1o44{ 32|| 83ie | 100% 105 
= = ee eennnnn- eeecn cone 19|} 991 106 1145, 40- wecececece 4 ‘ lg 105l2 | 
Sinnh Uecetbanan 1936/F A| 100!s 100%) 10/] ort year § f 5}46_-.-....... 1965|3 Dj 102% 103! | 78% 
aétie- « wine 001 1 -- 4 8 1045, 
peas tis awe louse Al 0 "gs! “a So | “aet 't| | Munitpa Rent eee fga----2emss wl oat toss! Sil] de | Be Ws" 
oc: ooce a mteal ‘ ‘ --<<-= 4 2 lu3 
*Cauca Val (Dept) Colom 7345..1946|A O Ble O14) 4 o * os pe nace ge al amy) extl 6s..... 1952|/F Aj 26 261g} 27|} 22 22'4 35% 
Cent Agric Bank (Ger) 7s. -- - . 1950/M S| 35% 37% | 19] go] 34° Gain) Ext! deb 540 777777777 a c. oH oF ee oe 
ovarm ian 6f Cs..... July 151960/J 3) 32% 331g 12/) 26 26% 47. 1Odo (City) 80-year at an 1958 my Ni 79% 80 | 13]] 594 | 745% 85% 
eFarm Loan s {6s...... Oct AO] 33 3312) 21|| 26% | 26% 46% year 6 f 68___._. 1955|M Nj 102 103 | 15] 73 99 1031, | 
FR nok I hed 9 Bh RY a hE al 5D | | 
- p)—Extl 8 f 7s....... 1942|MN) 13!2 15%) 63) 7 12 17 *Extl sf ser A Beewecece 1953 106 = 106 1'} 89 | 10212 107%, | 
oHxternal sinking fund 6--- -- 1960/A O} 13!g 1453) 128) § 101g 15% ¢Stamped____ -------1963/M Ni} 66. = 67 S| 24%) 40 70 | 
pk ny by leat dS F Al 1315 1412) 57|! ig | 10!2 151g] Pernambueo Rico: -sEnccoe seedewenare™™s 56% 58 “i 27 | 3613 60 
pa coewees an 31g 14le) 119 61 101 i if 
Smistintin hand Bese tsilac 3] Has fae] “or] S| iSt Hal nets eeycmumectrs-—---teazhe g| 12s tas) 28] | Ua ae 
aca ae oe 1962|M S|. 13's 1412} 38|| 6% | 10% 15%] Nat Loan extiet 6e lot ser 7 ee ol te et fog 
(Onl Ittns Bk 6h BBR RR ae 10% 151g| Nat Loan extlef 6s 24 ser ...71961 Ao} lin ianl so] 43 7 ive 
Site tl dalla ahhh den de 8 234 7 ---- 4 <'2 a 2 17 
Sink fund 648 of 1926------ 1961/3 D| 11% 131 33] on | tt” san] Senbittetoe ee” Ctsemo---- getla O| 7s oul 3] 6e'| 71° aie 
aie a t 6s oe eee ewww wnnn-- 1961j;A O; Il! 12%) 42 71g 105g 14% Externa! sink od. 76...... 1947/4 QO} 106%s 10912) 32 63 997% 126\, 
CE tT eeenneer 196z/MN} i112 1212} Z|! Tz} 10i2 14t4 | Porto Alegre (City ~ SB stalematas 1966)5 J] 93% 95 | 47/] G8% | 10% 06% 
onecenee 8) 5 9% 121g] 8s June coupon off 1961/3 DBD) 148 
ere Une coupon off.......... 4 14% lj} 121, 121g 22 
eCologne Coley) Ge nan and a 1951)3 D) 4014 4219 17|| 22 33% 47 Mi Bn, onan een 1966/5 c. _*13% 15 |----|] 12 12 22 
Colombia (Republic of | < Meu cients ef ee ext Oiarz1961/M S| 28% ‘28u\G| 22% | 22te 37 
ro fae h 190s coupon on..Oct 1961/A 0} 18% 20%) 92'| 1” 18 86le External § f 6s....----..... 1952/4 ©] 28 281s] 5 | 2212] 2219 36% 
¢Colombia estes Reon on..Jan1961/3 J 18%g 2010; 70 177. 177g 37 Queensiand (State) exti sf 7 Ao | 
Sinking fund 7 nk 6}48..... 1947/|A O| 17 17 5| 1312 | 13!2 2419) 25-year external 6s ef7e ....1941 ~ 110 =110 3] 94 105% !11lg 
omnkine nee ei 1946|M N! 16! 17 3 12 135g 2419 | ¢Rhine-Main- Danube 3 Leenedee 1947 Ai 109 109 1 83% | 103g 110 
Copenhagen (City) ... bisotaia 1952 H D ry 03 || 131g | 13g 2512] Rio de Janelro (City of). = weenis 1960) S| 35's «(45 |----|| SMe) 58a OSlg 
wene------ 2 3 21)} 6012 at os ss 
a bozear & 4}48-——----------- 19680 N| 80° 801 20ll oon | Bits In| Bie aus onnem sat 777" 1946/4 ©] 14% 16i2, 10] 13'2 | 13% 19% 
o7s ph ed | exti sf 7s...... pred FA BF an ate 44%, 5912] Rio Grande do Sul mao. vc Wig ma ey 1 Se ON 
“S22 -asacacene ===. 2's OD: epee 383, o ts | 
oe 78.------- 1937|M WN *66°s 70 sd iin al Giese tee fie ft 14 23ig 
Cordoba (Prov) Argentina 7s. 1937 wo--| “55% -..-)---- 461g 55'4 73 May soupon off........_~ 1968 coke 13! 14% 65 123 123g 22 
Costa Rica nesuniinan 7a ....1942|)5 Jj 75 7514) 6 25lg 7 = 81 *7s Juoe coupon off.......... 1967 3D late 1B 20 ios is + 
“<i las iat een Mim Geis Pech ey i ga tiae wtin: 2 li 25g 21) 
> — _ coupon on..... 1951|IM N| 35 35 2 L7 ls 30's 38 Ratmedaen eat dey 27272221969] O} 52 58lg 181 40 lg 40 lz R7i, 
y 1 1936 coupon commas: Hae 223'4 23% 13] -... | 171g 32% y) ext! 6s....... 1964MN*110 120 ____|| ¥2ig | 110 130% 
| | | | 
sae see page 99. 
— Sales of State and City securities occur very rarel 
| Bid and asked quotations. however by active dealers in y Farely on the Mow Yorks Stock Exchange. dealings in euch ¢ 
» hese ecurities being almost entirel 
these securities. will be found on a subsequent page under the general head of When din teeanaae goer See coumntay 




























































































































































































Volume 142 New York Bond Record—Continued—Page 2 95 
‘Week's eo | i : Week's ay 
BONDS ‘| Range or 1933 to} Range BONDS Range or 1933 to| Range 
N. Y STOCK EXCHANGE &|_ Friday's a Dec.31| for Year N. ¥ STOCK EXCHANGE $ Friday's : Dec.31| for Year 
Week Ended Jan. 3 me Ay a6 & Askes 1935 1935 Week Ended Jan. 3 = &. | Bid & Asked 1935 1935 
Fereign Gevt. & Munie. (Cond.) Lew tod No. Low iLew High Low Fih| No.|| Low iteow Higr 
Roumania (Kingdom of Monopolies) — Atl & Dan Ist g 4s. -= == 1948} 5 3} 39 4114; 31)| 27 27 0s 42% 
78 August coupon off........ 1959|F Aj 23%, 2433) 17|| 21% 231, B6l¢ RRR st geeneett ° Ee 1948/3 J) 32g 34%) 27|| 23 23 35%, 
*Saarbruecken (City) 66... .. ..-1963|3 J) *25 Ge imese 271s 27ie 78 Atl Gulf & W I ss coll tr 56. ....1959 53 Ji Gilg 62 12 354 35% 624 
Sao Paulo (City of, Brasil)— Atiantic Refining deb 5e........ 1937|J 3) 10573 1061s) 57); 1m 195% 10814 
8s May coupon off.......... 1952|\¥ N| *15 16%|_...|| 131g | 131g 19% | Auburn Auto conv deb 4%s wi..1939/J J} 101 103%3| 128) 103ig | 100\g 108tg 
gen Poe Cae, coupon off 1957|\M' N| 125s 12% 3 Lll, llig 19% | Austin & N W lst gu g 6s...... 1941/5 4) 99 99 1 76 oo «Wi 
$*8s July coupon off. ......... 1936|3 J| 22%, 22% 9 15l 2215 tBaldwin Loco Works Ist 56....1940)/\M9 N| 104's 104% 7\| 96% 954 105 
¢External 8s July coupon off...1950|3 J| 16 19|| 121g | 1453 23% | Balt & Ohio Ist g 4e...July ....1948/4 0} 102 103 52|| B82 | O5lg 104, 
External 7s Sept coupon off...1956|M $| 15!2 15%) 10)) 12% 12% 21 gen 56 A.....1995|J ©) 74'4 7633) 142|) 64 54S 772 
YH ne neem ht ged coupon off...1968)J J); 13% 14%) 19 10% 13 21 ist gold 5a «J ..- 1948/4 QO} 107%, 109%) 78 O4ig | 101 LUD, 
Secured sf 78. o------1940)A ©} 80% 8212) 44) G61 72% 914] Ref & gen 66 series C........-. 1996|J_ DB) 834% 8 111}; 59 63% 867%, 
P. LE & W Va Sys ret 48.......1941|M M| 99%, 10053) 62]| 76% | 93% 100% 
Santa Fe (Prov Arg Rep) 78....19042)|M $| *61's 747%s|..-..|| 17 62 73\%4 Southwest Div lst 3%-5e.....1950/3 4) 99'4 99%) 6O)| 74% lg 
RE i RE ACR A EE 6453, 65 25 38 471g 70 Tol & Cin Div let ret 46 A... . 1969\J J3| . 87% 89 25 61 7 
*Saxon Pub Wks 1 Coeeenaay) 70.1988 F Aj 3214 3253) 14|) 291g | 29lg 42% Ref & gen 5e series D......-.. 2000|\4@ 8| 73 75 57|| 52g | 62tg 746 
Gen ref ER aba 11"MN;| 32 33 7 28 28 Cony 4a _...1960\/F A; 60 6273; 265 3812 381g 62% 
*Saxon State Mtge Inst 7s...... seas J Di *32%, 33y/_..-|| 35 35 Ref & gen M 5e ser F_........ 996|M 8 5 | 216)| 652i 52'g 76lg 
*Sinking fund g 6}4s8........- ID 34 4 34 34 62%¢] Bangor & Aroostook lst 5e......1943|2 J) 113% 114% 3}| O4tg | 110 114% 
Serbs Croats & Slovenes dom)— Con ref 4s _-.--1951/3 J} 103 104ig| 28]| 74ig | 100% 106% 
“8s Nov 1 1935 coupon on_...1962;\M._ N| 23'!2 24 12 19% 23\2 36 4s stamped 4 1961|----| 109%, 10934; 18)| 191g | 1 ll 
7s Nov 1 1935 coupon on_...1962|MJN 23le) 15 17 22), 36 Batavian Petr guar deb 4s....1942|/4 J 109 30 103 «(1118 
Sliesia (Prov of) extl 76........ 3 Di 70% 7i11e) 24)| 42 651g 7 Battle Crk & Stur Ist gu 3e..... J Di *64 651g/_...;| 60 64 
Silesian Landowners ~-.1947|F Aj 50! 6 43 61% 
Soissons (City of) ext] 6e.......1936|MN/*163's -.-..)....|| 117 158 175i | Beech Creek lst gu g 4s........1936/3 43) 101 1014; 11 100 103 
Styria (Province of)— 2d guar g 5e.......... siaidenelidi J 3} ---. -.--|---.|} 939lg | 100 102 
7s Feb coupon off......-..-. 1946|F A| *8844 96 |____|| 47% | 86 101% | Beech Creek ext Ist g 3}4s......1951|4 0) *98 -...|....|| 66 95 98 
Sydney (City) sf 5348..........1955 F A; 102 103 18 75 95 103 Bell Telep of Pa 5s series B...... 3 63) 119 11912} 26)| 103 113% 1201, 
lst & ref 5s series C.......... 960\|A ©} 124%, 12614; 14|| LOSg | 116% 1265, 
Talwan Pow sf 5s..... 1971/3 J} S8l'2 821s) 16 74lg 87% | Belvidere Delaware cons 34s....1943|/4 J)*101 weccloavell ages eek inbbd 
Tokyo City 5e loan of 1912. .... 1952)|M $| 71% 7312} 33); 63% | 66%, Beneficial Indus Loan deb 6s .... Se OE égn0 § cocclsoughl ae 107% 11353 
External s f 6s guar........1961/A @| 80's 81 11 74% 86 | *Berlin City Elec Co deb 6s ...1951\3 8) 32 321g 7\| 27% 27\g 44 
Tolima (Dept of) exti 7¢.......1947|M N 91g Pig 2 Bl, Big 12% Deb sinking fund 64s.......1959)" A; ¢29 29 2|| 2A4le 24\g 30lg 
Trondhjem (City) lst 5}s....-. 1957;\h4@ NN}; 100 100 1|} 63% | 91 100 *Debentures 66. ......... ..-1955)4 O} 28% 28% 2|| 241g | 24lg 39% 
*Rerlin Elec El & Underg 64s...1956|4 9) 32 32 3\| 275s 30 841% 
Uruguay Pr aad ext] 86....1046/F a; 39!2 40 7 33 361g 47% | Beth Steel cons M 4%sser D_...1960/J J) 104 104%) 84) 99! O9lg 104!2 
External sf 66 ............. 1960;\"@ N| 37 3734; 39\|| 261g B41, 41's 
External s te GP Pe EIR RK 1964;\M° Ni 3712 3812) 27|| 2653 B41, 42 | Big Sandy ist 4s _..-1944|3 D)}*109 Be a 102% 110i, 
Venetian Prov. Mtge Bank 7s ...1952/A © en 51 51 83 Bing & B deb 6 4s.......... 1 WM 8 *3712 48 |... 25 B4ig 45 
Vienna (City of)— Roston & ist 56 A C_....1967|M $| 78°s 80 92|| 59% | 59ig 805, 
*6s Nov coupon on. ......... 1962;M Mi 92!2 93 8|| 525, 80 96 lst M 5e series II .---1955|\"@ N| 80!2 807s} 38); GOlg 60'g S82lg 
Warsaw (City) external 7s... .... 1958|F A; 71 71 1}; 41 63 30s 74's lst g 4348 ser JJ_........-... 1961|A O| 74% 7633} 26/| 56 59g 75 
Yokohama (City) ext] 6s....... 19061\3 DB) 85'4 86%) 26 63 801, 90 tBoston & N Y Air Line Ist 46...1955)F A) 22% 24 30 184 18'4 40% 
$t*Rotany Cons Mills 634s. ..-..1 A Ol 22% 2312) 22 5% 5% 27ig 
*Certificates of deposit... cose} 3 Ss 6 6 234 
RAILROAD AND INDUSTRIAL $t*Bowman-Bilt Hotels Ist a. --1084| 
COMPANIES. Stmp as to pay of $435 ptred......|M &) *6'2 --...'_.-- 41g 
*$tAbitibi Pow & Paper Ist 56..1953)3 D) 39'2 4312) 226 153 26 4i1l2g Brooklyn City RR ist 5s...... -1941\5 J) 89 89 5|| G8, 82 93 
44amsa “xpress coll tr @ 46....... 1948|M 8) 98'2 98le 61 Bkiyn Edison Inc gen 56 A.....-. 3 J} 10712 10814; 10)/ 103 106% 110%, 
Coll trust 4s of 1907......... 1947\J3 D| 98!2 9853) 15 9612 961g 9914 Gen mtge 5s series E......... 1952\|3 J) 107 10712; 72)| 102g | 106 110 
Adriatic Elec Co ext 78......... 1962;\A 0} @55 a55 1 501g 50\lg 100% | Bklyn-Manh R T seco 66 A...... 1968\5 J3| 107% 10754) 216)! 864% | 104%, 107% 
Ala Gt Sou Ist cons A Se....... 1943/3 ©/*108!2 109%4|)____ B01, | 104 109 15-year sec 6s, series A....... 1949|3 D| 1044 105 71|| 98 104 1055, 
ist cons 4s ser B_............ 1943/3 BD) 103% 10312 74 981g 103% | Bklyn Qu Co & Sub con gtd 5e_..1941|/MN/*.... 70 |_...|| 525 55 
*Albany Perfor Wrap Pap 66....1948|A O 5|| 38 38 6453 st 56 stamped... ............ 115 3) *75 ----|-...|| 657% | 66 77% 
a LE SE EE 8 1948/}....| *58 ae ane 44ls 44le Bkiyn Union lst @ S5e....... .1960\% Aj 108!2 109%sf 27 72'9 | 1005, 1L10l¢ 
Alb & Susq ist guar 3}4s.....-. 1946;4 0] 101 102 25 3 991g 1041, | Bklyn Un Gas Ist cons g Se... .. 1 MN; 11914 12012} 5)| 1O3tg | 114% 121 
tAlleghany Corp coll tr 5e.....-. 1944\F A| 84 891o} 239|| 47% | 64, lst lien & ref 6s series A......1047/M0 N/*124', -..-/|_...|| 1LO5% | 11853 128 
Coll & conv 56. . ..-.1949/3 D| 75!2 80 88|; 41 52g 709%, Cony deb g 54s....-.-...--- ee Ob enée od¢ulpabal Nae ne Say ee 
*Coll & cony 5e8............. 19650|\A O| 4712 50 i3 1 ture gold S5e.......... .1960)3 D| 104% 10512 15 93 103ig 10614 
Dn oe eh 1950) ...- 38 317 8 39le let lien & ref Sa series B_.. _.__1957|48 N/ 109!2 10912) 10/| '9MIg | 175g 111 
Alleg & West ist gu 48......... 1998/A O| *88 ool 62 841g 94 | Brown Shoes f deb 3%{s..-.....-.. Q950\F A! 105%, 105% 3|| 104 104 105% 
Alleg Val gen guar g 46_........ 1942;\¥%1 8) 108'2 1082 93 19512 10934 
Allied Stores Corp deb 44s_..... 1950 A O| 99% 100 24 925g 92% 1 Bruns & West lst gu g 48....-.. a @) cele | sanwlenmeds 88% | LOIS: LO3% 
Allis-Chalmers Mfg conv deb 4s..1945|M N| 117 119%) 483/| 1 109% 118% | Buff Gen El 4}48 series B_....-.. 1981)/F Aj 110 = 110l¢2 6)| 96g | 108% L115, 
*alpine-Montan Steel 7s..... .. 1955\M 8| 907s 1 2 87  97%/| Buff Roch & Pitts gen g 5s....-.-. 1937|M $| 104! 104!s 6]; Ol 103 107 
ie aatilia at prea 3 667s; 142 60 5Bltg 7O% 
Am Beet Sugar 6s ext to Feb 1 1940|/F A; 102 102 80 98 103!2] §t¢Burl C R & Nor Ist & coll 56. .1934 AO; 21 22 10 1558 1553 24 
Am & Foreign Pow deb 56....... 2030\M% 8) 645s 701s} 229 32 49 76 le cates of dGeposit........... anoet 38 — 14 14 21 
American Ices f deb 5a_......... 1953|3 D;| 70 711g) 141) 62 6914 881g / f°B Terminal Ist 4s....-..-.. 1962;4 O} 805s S8lile 8|| 39 76 92t¢ 
Amer I G Chem conv 5s...... 1940|M Ni lllte 1134 |) 142 76% | 1041, 116 *Consol 66...... ----1955|)3 32 485, 5212) 49 10g 35 53\g 
Am Internat Corp conv 5s....1949/3 J} 101 1011s} 149 65 R5lg 10314 | Bush Term Bldgs 5e gu tax ex... 1960 A O| 5812 617%} 39 31 52'g 70 
Am Rolling Mill conv deb 4348..1945|M S| 120 127lo| 753|| 102lg | 10219 12912 | By-Prod Coke Ist 5346 A.......1945)|MN/ Q1'2 92le 9 54 7733 QG4le 
Am Telep & Teleg conv 46....... 1936\M 8! 100% 100%: li} 10012 | 1002 104 
30-year coil tr 5s _....1946/3 BD} 10912 1110's; 55|| 10L1g | 107g 1102 | Cal G & E Corp unt & ref 58. .... 1937|M NW *18 ----|....|| 102% | 107 109 
35-year s f deb 5s__.......... 1960;3 J} 113 1137s} 52|| 100% | 11llg 114 | Cal Pack conv deb 5s........-.. 1940/3 4) 105 105 2 10313 10553 
20-year sinking fund 5s... 1943|M N/ 11312 11414! 107|| 103 111% 114 | ¢Camaguey Sugar 7s ctfe....... AQ 8! lille} 61 Lig 2% 1 
Convertible debenture 44s....1939)J J} 113 11414; 12}| 106 10614 117 Canada Sou cons gu 58 A....... 19062;A O/;*F11LIy aoa 79 106\4 1L13%g 
Debenture S6................ 1965\F A/| 112% 113%) 41/)| 100 111 6114 Canadian Nat guar 4}4s........1957|J J] 108%, 1097s) 35 Dilg | 1025, 11353 
t*Am Type Founders 6s ctfs__..1940/A O 93 155 20 31 1107's Guaranteed gold 58...... y 1969|\J 3] 113%, 113%; 10 96% | 107 118 
Amer Water Works & Guaranteed gol _-----Oct 1969/4 0} 115 115% 9|| O6lg | LOSlg 120lg 
Deb g 68 series A_..........-. 1975|M | 97 9934; 16 58 637%, 100l2 Guaranteed gold 5s........... 1970\F A; 115 115 1 96% | 107%, 119% 
10-year 5s conv coll trust_..... 1944\¥4% 8] 112 11419} 272); 80 80 114 Guaranteed gold ato-June 15 1955|/3 DD; 111% 113l¢ 7\| O4% O05 117% 
t®Am Writing Paper Ist g 68....1947/)3 J) 40% 43%; 66|| 18 19% 44l, Guaranteed gold 4}4s........ 1956)F A| 109%, 1115s) 30)| O15 | LOSg 115% 
*Certificates of deposit ..........- a 41 4|| Ml, 21, 43 Guaranteed gold 4%4s...._Sept 1951;M $| 110 Ii1lle) 48); 915g | 103tg L145, 
Anaconda Cop Min s f deb 44%s.1950|\A 0; 99% 101 283 98%, 98% 100 | Canadian Northern deb 6}4s....1946)J J) 122!s 123 211; 105'g | 11653 125 
*anglo-Chilean Nitrate 7s... ..-. 1945\M NN; 24!2 28 169 Bl, 7a «(29% 
t®Ann Arbor ist @ 4s..... ----1995|Q J} 7Ol2 72!2) 25 27 5Ole 73 Canadian Pac Ry 4% deb stk perpet..|J J) S861!2 88 103 52% Blig 89g 
Ark & Mem Bridge & Ter 5s..... 1964\¥ 8) *95 gi alles 78lg 87% 97 Ooll erust 4346... ccceccceccens 1946 M $| 102% 10312} 10 66 Og 1044 
Armour & Co (III) Ist 4%s._...-.- 1939|3 D)| 104 10419} 20 75 102 104% 5s equip trust ctfs............ 1944/3 J) 113ig 113!, 2 04%, | 109 113 
Ist M sf 4s ser B (Del)..-..-.-- 1955i\F A| 94% 9951p! 242 90%, 903, OA, Coll trust gold 5s...... Dee 1 1954/3 DB) 105%s 1056 29 73% LOltg 10712 
Armstrong Cork deb 4s. ........ 1950/3 J| 106 10612; 15]; 103 10312 106'4 Collateral trust 4448........-. 1960\5 J) 100% 1011s; 24 64% Q5ig 1033, 
t®Car Cent lst guar g 48......-.. 1949|3 J) 493, 493, 2 19 40 46 
Atch Top & 8 Fe—Gen g 4s..-... 1995;A O| 110 11034; 117|| 84% | 106% 1111¢ | Caro Clinch & O Ist 56.......... 1938\}3 D\*107% —--_--j|_.-- 951g | 106 109 
Adjustment gold 4s... .....-.. 1995| Nov; 104% 1044 1 75 101 106), lst & cons g 6aser A ...Dec 15 1952/3 BD) 10812 10912; 10|| 89% | 1O06lg Lille 
I ee 8 ae 1995\M N/ 10453 105'4) 59|| 75g | 101% 106g | Cart & Ad Istgu g 4s........... 1981\3 DB) 72%, 72%) 6/|| 68 70\¢ 78 
Conv gold 4s of 1909......--.-. 1955|3 Dj*104%8 -. .-/_..- 75 | 100g 10412 | ¢Cent BranchU P Ist g 48 ......1948|3 D)| *27 2910}____ 24 24 39 
PO 1955|3 D/| 104le 105 5 744 1090. ~=s:«106 Cent Dist Tel let 30-yr 5s...... 1943/3 DB 108 108 3\| 1035s | 10714 1095, 
Conv g 4s issue of 1910.....-... 1960|3 D)/*102 Bis a. 78 100 103%¢ | t¢Central of Ga Ist g 5e¢....Nov 1945|/F A) *47% 51 res 3y 39 51 
ST I 1948'3 D/| 108!e 10914 56 S8ig | 104!2 110 *Consol gold 6a.............. 1945|M N 25le 2910; 39 13 i3 29 
Rocky Mtn Div Ist 4s........ 1 J} 10514 1054 7 79 100% 1057, Ref & gen 5s series B...... 1959;A O| 14% #£4«217 22 6%, 7 17 
Trans-Con Short L ist 48..-... 1958\J3 J3| 110%, 11053) 10|| 8&9 107l¢ Li2l, *Ref &gen 56s series C......-.. 1959|A OO; 1412 1612) 108 7 1614 
Cal-Aris Ist & ref 444s A....-.- 1962; 8; 112 11219; 12 871g | 108% 1144 ¢ChattDivpur money g 486....1951/3 D) *22 237%i.... 171g 17‘ 237%, 
Atl Knox & Nor Ist g 5s 1946/3 DB) 118 118 4 99% | 110 I113l¢g *Mac & Nor Div ist g 56....- 1946/3 J)*___- eS ie all 19 i9 20 
ae Charl A L ist 44s A....-.-. 1944/3 J)*101% 104 |_.-- 867, 98%, 106 Mid Ga & Ati Div pur m 56..1947/3 J)*_._-. 227g)... 15 15 15 
lst 30-year 5s series B .-1944/J J) 10558 106!g 7 86 100 1103 Mobile Div ist @ 5e.....-.... 1946/3 J) *22 a 4. 19 19 25 
Ati Coast Line lst om 4s July...1952;|M 8) 96 9753; 70 71ls 9O0le 1NZ1g | Cent Hudson G &E Ist & ref 3s tant MS) 10514 1054 1|| 104lg | 104g 10512 
General unified 4s A.......1964;3 D| 84!2 85 19 6lls 71% 92le | Cent Ul Biec & Gas ist 5s...... 11f A; 98's 1 46 43 7lle QDile 
L & N coll gold 4s hee eae MN; 8l 82 148 57 68'2 84 t® ent New Eng! ist gu 4s...... 1961 53 J 40 72 3978 397, 67% 
10 yr cull tr 6a... . May 1 1945iM N| 95'4 96%4, 131 891g 8Y¥le 100 Ventral of N J gen g@ 5e........-.. 1987\3 3) Q971l2 Q8le| 44 vu QO7le 108% 
GT Sn doosvoeddoecedeoes 1987\3 J| 8&7 88 ll 78 847g 987% 
For footnotes see page 99 
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— i Week's 

1 to Range Range or 

3 Dec. 31| for Year Ex Priday z 
1935 1935 Bu & Oa 

















"8 
Week Ended Jan. 3 Asked 








tod No. | Low |Low 
104 | 302 


Hoh 
Consolidated Hydro-Elec Works 
6 of Upper Wuertemberg 7s. .. .. 1956/4 
64 Consol Gas (N Y) deb 6s. ....1945/F 
2 Debenture 4s -«~-1961/9 
Debenture Se. ... ...........1957/4 
t*Consol Ry non-cony deb 42...1954/3 
*Debenture 955) 5 


4s... re ee ee ee © & & 
*Debenture 4s. .............1955)A 
301i| 94 2| *Debenture 4s..............1956/5 
125 t*Cons Coal of MG ist & ref 56. .1950 
12]; 104 *Certificates of deposit 
27 Consumers Gas of Chic gu 5s .. ..1986/J 
ro _ 1 112 | Consumers Po Co— 











get2esce 


16 36% 
175g 32% 
23% 25 
16 295, 
29 444i, 
20 44 
102%, 105%, 
10612 108'4 


- 
|. Por el 














ZZ 9 





107. 110 





33%, 50, 
101lig 10614 
105%, 1097 
104 110\2 








ZraaZgep Zeeueyp ZR =2gz2275>% 
ZOrroaueO Dewees OnpZ50ZenaZzZPo> 


ERE TTT: 


— 
-_—— 





100% 1 
1M41g 1121¢ 
101 101 
10214 107! 
103 107% 
3914 
3953 
13'2 
134 
247s 


31g 
63 2 

108'4 110'g 
10612g 113% 


TO8tg Lill, 
107 100% 
26 30 


i 
| all pelentll asad ane 





ee 
3 


oe 
2 
PB) Bee ZZIeCe ZZ Cue geraeeszs 


gE 


1061g 111% 
1g 58% 
3213 
36 
36 lg 


Th 
$§55558 $9525528% 


et et et tt pl 





i 





=i & >> aE 


See Ommmm PwmZueOZOOOPuuurOZOmec ZOm «OuZ! VOO>reme. O: Buc ZZeewu ZZ «SG. 0ruZz>00 





26 30 

121g 157s 
105% 11253 
102 1041, 
10653 108s 

3lig G6lle 


7% 21 
101% 105 
96 Ill, 
10612 108%, 
123% 128 
31% alls 
32 40 
10414 10912 
92 


f 





ti 





' 
cull neell axel eee alles 


; 
EEETEEEE EEE 
T ROSCREERERED VOCS CCS CU gSce cg 


war BOUOCAYANTSASZSZZZOPunwnwnD wu ZeuweweZ 











*$ East Cuba Sug 15-yref7s _. 
East Ry Minn Nor Div ist 46 ___ 





et 
ee 
23 


: 
: 
SE8 S82 


- 
ooo 
SGECZSZZ WEF“ > ZH ova psos“e ree <> 


> 
& 
_ 
= 
on 





1514 
141s 0 ” 
61g 0 | Erie RR Ist cons g 4s prior 
lst conso! gen lien g 4s 
Oh 8t L&N O Se... _._June 15 1961}/3 D/*102's 1057s Penn coll trust gold 4s 
Gold June 15 1951)" D : Code Go eastes 4 
59 





SsSe58225 


gu Dec 1 .... 1960 
Chic Un Sta’n lst gu 4a A 
lst 5s series B 





PEPE 





DOOD oooonononeoenowannannouea 
Oo 





or N 
we pT TsPpueypZsZ TN =- PPD et tel ot hel 4 ee ee te i te BS POU SE we Zee aee 


10112) 
39 | 


103%, 10133 107% 
10212 1034, 


6 








@Qao 
SSesseess 


S 


teFlorida East Coast 
*lst & ref 5s series 
. 


egn88 





is 
a 


111% 11412 
691g 7812 


*Certificates of deposit._.._.. | 

1011g 101% | Fort St U D Co Ist g 4348_____ _-1941 
89 101 : 
108 112 


Gaiv Hous & Hend ist 5s A___ 1938 
Gas & E) of Bore Co cons g S0.....1940 


1934 
Gen Amer Investors deb 56 A_._ ._. 1952 
PY ae 85 Gen Cable Ilstsft5isA 1947 
Barges Gen Elec (Germany) 7s Jap nee, + 








Cairo Div Ist gold 4s... ____ 1939 
Cin Wabash & M Div Ist 4s___ 1991 
St L Div 1st coll tr g és 1990 
Spr & Col Div Ist g 4s 





ee? 10753 112 | Gen Pub Serv deb 5s 
Pe 90 -<-- ««-~-~ | Gen Steel Cast 54s with warr _. 1949 
eae ~-a-- | $2°Gen Theatres Equip deb 68. _.1940/A 
Pa. 1N5lg 1051¢ Certificates of deposit._. . .__..__._ 
10512' 10 105l2 105l2 *Certificates of dep stamped .._..- 
t°Ga & Ala Ry ist cons 5s 
10610} 42 10012 10714 | §1®Ga Caro & Nor Ist ext 66 1934 
10512} 16 927% 105%, 
101 60 85 10) Good Hope Stee!& Ir sec 7a... ..1945 
95% We 80 95 {Goodrich (B F) Co lst 6 Ks 1947 
dies 104 1072 Conv deb 68 194 
657 5 38 38 68 {| Goodyear Tire & Rub list 5s ....1957 
991 661, 100 | Gotham Silk Hosiery deb 6s 1936 
5lly $t*¢Gould Coupler Ist 6 f 6a. ....1940 
64 Gouv & Oswegatchie lst 5s | 
98le 100 Gr R & I ext lst gu g 448 
997g 100 Grand Trunk Ry of Can guar 68_1936|M 
98 99 58 68 99 } Grays Point Term ist gu Se ....1947/J 
i) 10214 110% |] Gt Cons El Pow (Japan) 7s 
FE a 98ig 107% 
| ae 105% 11253 | Great Northern gen 7s ser A 
lilig Illlly 11012 112!2 
a. = 100 103!, General 5 8 series B 
 . re 1061g 109%, 
*106le 108 106 109 


Gogcecaqge> Ze 
OueZOuurDm0o 2ZuGua 





Cleve Sho Line lst gu 4s 
Cleve Union Term gu 5}<s 
lst 6 f Se Series B 








mal 
See AS Sa DH Se 


he he ee ir tetoet > Ome OPEZOu. 6 wc 


Comm’! Invest Tr deb 5s 
Copn & Passum Riv Ist 4s 
Conn Ry & L lst & ref 4s 
Stamped guar 4}<2 
General 4 }48 series E 





















































For footnotes see page 99 
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‘Week's i 
N. ¥. STOCK EXCHANGE Hl rriday's 1088 to] Range | SONDS 
weet Madea Jen. § z Mates| Sa Dec. 31] for Year N. Y. STOCK EXCHANGE 
— 1935 1935 Week Ended Jan. 3 ah. 
*Green Bay & W Gun] No.\| Low |Low Heo 

een Bay & West Geb otis A.......| Feb) *55, 70 |---| 96 | 8's 60, | Leh Yalley Term Ry let gus fe-- 18 A 0 
Greenbrier Ry ist gu 4s........1946 M 5 13]} 3 Big «8% | Lex & Hast let 50-yr 5e om AO 
Gult Mob & Nor Ist 5348 B-- --—- col, ol a. wl’ B84 Liggett O Tan... .1948 

of Ist 5348 B------1950|4 O} 90 get MS! be seater desechries rae wept * 4° 
nocd osmes 950 ocecons ----------- 
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NY LE& w Coal & RR 6 34a-..1942 MN/*100 10034}. 1 vie | 100 * nas a -! menaeaette © Let ser A be 72771986 F Al*108%4 -- |= - Sie | 12 wr 
N ..-1943|/5 4 lg 106 ie 2| 94 101 | Istg 4seeerlesC........ - i). tn 
N y & Long Branch gen 4s__ __ _- 1941|M § *10415 06 |----1} 87 | 101 Lu? Ist @ 4368 series C_..... 2... sas m 3] 88ig 80l2e] 15) Soe) Oo 882 
& N Eng (Bost Term) 4s_...1939/A 0} “6° = secsiesse Ge | es 10415 SES mecos BN Specahailncae Wrist Hap 68 89% 
pe cocciccooll . Wash 
ge Ft n-0 deb 4g-._.- . 1947/m @| 28% 2912} 7 See cere esns eran 58 series — aio sore , . Rita 111%} 2] v8% | LON 112 
omaaene Gites she “ies me] 2 30] 16 25 | 25 39 | | General Bray series C-.----.1977 5 alerise iia \ozz2ll ee. | ton 120 
> ane ) y ‘ series D_.... sece 1 
Sieneuns Gibentes e077 1964) Cl zoe 29%| ai] 3s ag | ety Gy oe Se ee bse 107 > 1121 
z n-cony debenture 4s 7“ ~ 28 2973] 38]| 993 > 4 la Elec Co Ist & ref4kea... 7 103'g 104l2} 96)] 61! 791 8 
$Conv debenture 3346... - - - Tt i —— sal on = ‘| 30° Sot | Pha & Renan ¥4e..-1967/ 0% Bt *108'8 a 
y ot geeaegete J 8 «29%4) 24 2 la & Reading C&lretia 10714 10712} 23 
$ Collateral trust irocsniwons 19483 2 3012 33%} 76 20% | 20% 36%] | Conv de ing © & I ret 6 --..1973/4, J ee Sn ae tae | 
otat _ epeweinesagee: 1957|™ 155s oie 34] 3475 347 = ee Ry Istsf4s....... 1 J ; 2614 3010] 255|] 26%4 OBI, .. 
erat 6 Lee cer of 1987--..-1987, Ot sos 80 | 89 aig | 2% 80% | Pirettt Go (Italy) com 20-97 Ba2221943/A ©| 10712 108 | —9|| 10a, 2214 30 | 
NY O & W ref g 4s_ hes lst yey ne Ih i 895g 5 = aot 45 | Pittecc af rer iy EONS Tey 1952\"@ Ni 70 = “20 : .~t te 1UYl, | 
Oe tune 1993/4 #1 342 36 | 35|] 39%] 39 054] Series B 434s guar.....---.-- 10008 Ol tah? tt | ill oe 10x 1121 
BE acne fh Re 4s_.1942])A (| *85%s -- 35, 31°] 31 4 | Series D deg Saar ----a------1908I nal tii ili | || 100 10813 112 
tN YR st con gu 46__._. sygaiA ©} Sllz 824) 8 sIlg | 10112 1011 Sert i thtivenns coos 1945|M NI] *10¢ 11k 1}} 100% | 109 1117 
¥ Rys Corp ino 6s_..Jan -.1965}4 263 3} Si] 66u] 7 . es E 334s guar gold_______ 109% 111 |-.--|] 7% | 107% 110 
Ine 68 assented. --1965)4 D 2 « 33%) 168 4 Lp Series F 4s guar gold_..._____ 1949/F Aj*103'2 ---.|--- 8y! 1041 hes 
Prior then Oe prion A<><c-a-twea|i-| $2, 99| "12]] gn 8, SU] Berle G fe guareen 22-7227 pest Blstog <--2|-"] ga | 108 os 
. lien 68 assented _______- 31 ; Zi} 5A : es H cons guar 4s__.____. ae Sk om. 
Ce ES Oe 1965--- | 92 106 | 59] $0 | 90° 99% Series I cons 4348.__-_______ 1963 4 >) 7 eee Ew 107 110" 
EY ty ~~ Ly fda 1951)" »|*108 | 2s oo 4}4s8_._____1964|M N stg NOR ---- ee eae 
lst mortg o8 A------_... 1947/M hb} 109% 110 | 7 96 105% 11012} Gen 1 M 58 series A... 1970/5 D] i15'g 116 | 21 V6! | 11353 117 | 
Bee NED M-nwonenne cone lori N | 106% 10612) 26]| go | 10g, thre Gen mtge 5eser B-......._._- 1975|A O g 116 | 21|} 86% | 111% 116% 
YS tgage 5s.......___ 56|M We 1064 1 + 6 90 1 107 4s series C_.... J 116 11614 2 B54 11133 116le 
z usa & West let ref bs. 1937/3 aaa O64) Ll} gn oo % Pitts Va & Char Ist 4s guar_.____ 1977\5 3} 106% 10712} 10}} 75 i0 4 
A ase pins eaepeteaaraes 937 J Fs 04 59 6 ante aa 2 10753] *Pitts & W Va lst 4%sserA____ 1943) M Ni) *105 naelesé 04 1 7 Ios 
General gold 68_——----22 22. 1 a it bit ce] © | it 66 cries eer A..-1958/) B73, 73% wae. 5 ae es 
nal let codec 41 {| 4) 62 | Ist M 434s series C___--- 277 Plo 7 = | ‘e 
my yy hy eee 3jM Nj *98 we. Site | ore oe sue ¥ & Amb ini 1960|4 © a Sf) oe’! ee 
N ¥ Trap Roo® ist 62... 7-77 seeeiaa fe] 110% iiligl 35/1 geese | ago” att coe mate Be Cane Bee Bewecnne 1948/3 D|*107% . 47 4775 
6 ee} 8 "33 ga a ey ee ae eee fa sere O77 7777 2° eee AL tao’ iio | all or | ite 100 | 
estch & B ist ser l4kka eo--| © 84 8 6 <item tee 1974|J Dj*113 9 
eer ist sor 14348221946|3. 3} 14% 15%] 121|| fo 76 85 | 748 series D--.-....-.... rr. ee eee oe 
oc O Po rt Arth w-|----]] core | cere one 
Niagara Share(Me; Gann A... 1955}A O| 1074 1074) 6 ine may ah & Dk 6s A__._. 1953/F al*_... 781 
¢Nordd eb 5358 ___.1950/M Nj 97 9% ao =| 10412 108 es B..___ _ 78tel_.--|] Gite | 74 85 
lorddeutsche Lioyd 20-yr sf 63_1947|M N| 88° oT ool So | Sage tae 1 Bess Gon Bise tes Sheer 0 -_- a ee. OE ae 2 || 
ane 1% ain nnn 1047 ml 48i8 88%) 18) 3s | o3 8 tome ee pre fe tone as alee arel a eae, | inet tar 
ston xt sink fund 6s_____196v/A © 153 4 Zi] 36% 42 ; Porto Rican Am Tob cony 6¢___ 1942 107!s 107%, 3)} 10653 | 106% 107! 
*Norfolk South Ist & ret 58 __--1961)F 3s 160 1 37 see | ase the’) btePeemed Binal Coren ~--1942/5 Jj 63% 6512) 11) 3s: alae Se 
¢Certificates of devostt ~~~ a] 16% lel Gol 8” | te toll Pibperiienas Oeoon le coll Be---1963/2 3] 33!2 3744) 690 234] 25i8 53 
§s*Norfolk & South 1st ot taki 6 171 281 «4 10 191g] 3*Providence See guar wav g Se...1983|2, 2) G3 Sb | 08 a | tae ae 
& W Ry Istconsg4s_... ____ 941 2 N;} 50 50 2i] 141 ¢ 18% | *Providence Term Ist 4s 45....1957|M N; 11 i4tel = allo ‘ 3Rl4 87 
oan Monae" 96/0 A] 115 115%} 196 aeat 35% 50% | Pub Serv El & G Ist & ref 4e_____ 1956|™4 Sl 79 #79 | Ut BL ae 35 || 
mary Amer Coéabic. 194! 2 © *106%3 10712}-..-]| 96 4 = 117 |} Pure Ol] Cosf4usww S..20- 1971/4 O} 107!2 1077s; 10)| 3 2 ona” 91!2 
9.4m Edison deb 5e ser A-_-__19 ae 4) ieee 10k fa eee} 8 10812 Purity Bakeries s f deb Wan n--=1 98015 3) Ot toa | 180 Osta | 95! 110% 
eiwe. Aug 15 1963|F A 10312 104" tai] 56 Tale 1 RENEE GRD ee aaa Rg 1948|3 2] 99% 102 | 130)| 7. | 82% 101% | 
( 
dam Gmtemawian tne 10114 1015 one 56 7a, 104-1 Sor deb hone wie 
a & ref 4s series A 1974(M 8.*116 12114)_---]] 92 71'g 102% $*Debenture gold A 5% pd)... -.|J BD) 158 158 il 36 
teNorth Olo Ist guar ¢ 68-—~~~"1045 ms) 113 113] ill gg | 110 113 |" Gena ret aiges Te 1) ad ea | 26is 888 
r’ t’33-Apr'B4 eons en--| 9 61 7 ref 4 oo 96 961 ‘ 
Toe Deon ie oe ao ‘ot | Gen a tot éSae series B222--cAger|y 3100 107 ‘| 47] 70. | sod tos 
wor Ohio Trae a trai.” 77” ne se _. | *61! m Rand deb 530 with warr ..1947|M N 106% 107, |----j| Z0le | 104% 1OR12 
North Pacific te Beh eeancce 1947| & 10814 one "954 343g | 38!g 59 sinter & demi ae bial’ _.1947|M N =. ee 26); 63 99 10514 
Gen lien ry & id .; oenece 9971 3] 104\s 10512] 87 Ls a 104% Livlg] Repub I & 8 Senta 68 G8... ele elite ane 991g | 991g 10455 
Ret & impt 4348 series A...” -~3047 Sel 34° 7eul 1100 mee | an ve Ref & gen Sie eerie A 1940/A O| 106% 106%! ill Bo | ioai 
Ref & impt 6s series B.S 2047\J 3 92 9519} 123 60 2 oe. 7678 Republic Steel Corp 4s ser A_. 1963\3 /\*113 11434|__- 611 1034 107 
eh impt 5s series C_...... el : j| 107%g 108 | 238]] @Rt,g asit 93 Purch money lst M oe ee A tBee M §} ill 11410| 269 10258 Ro. 105% 
Eiism pease Bet | g* ig “p) Ge | BP | Bteoaet deere ae i Ms Hine oats “tl to | a 10 
uar @ 58... ____ . nelbe Union sf 76_...__... 4 1077 2 
Nor States Pow gw S §..~--~- 1938]4 O|*108 tes ed Oe oRhine Rubr Water serias Ga 77196813. J 331s 3314] oil aoe] 2° 43 
Rt ref6sserB_._...----1941|A O oe 10512} 73]| 89 one 7 te Rhine-Westphalia El Pr 7s ee M Jj} 2853 9285s, 1] 85 26! of 
western Teleg 434s ext oa 06144 10644 5 93 ¢Direct mtge 6s..........___ Ni 3212 32le 2 321 ‘ 2 
Norweg Hydro-El Nit 6340.7 ~71957 J 4)*103 oe oo ie ¢Cons mtge 6s of 1928....___. 19s2IM Ni 33. 33 | ail 31% 32g 44 
need 1957|M | 10012 iOils| i8]] gam | ‘gs iNitg} Cons M 6s of 1930 Sei ane F Al 324% 32te} 111 31% 31% 43!2 
G56 1. Seam lst gu g 4s____ 948i a} 315 88 102 | §t*Richfield Ot! of Calif 2 Oa «tee | = Eile. cnnnlosee Ble th rf 
Fate Tate ae te ao “"1943|M $|*108 - 35 | 28]| 19% | 19% 6ny Rhy a of deposit...........|MN 42% 45, 171/| 30 25. 46% 
Ohio Pub in kectie ae ee eee erm Ry Ist cu 58... ___.1952)3 43%4| 181]/ 192 | 24g 45 
lic Service 734s A RR ee. 4 ¢Rima Steel Ist s f 7s ooo J' 106%, 107%, 3 00 2 
lst & ref 78 a 946 A QO} 112 112\g 2 ‘39 2-2 0 +2-e@ Rio Grande June lst gu be... 1955 FA * 523, 54 1044, 107 '4 
Slaietebateiieieie 1947|F Aj 112 11253 14 9 10944 113 | t*Rio Grande W gu 5e_.....1939/J 9) *90 gh oraere 45 48 60 
78 | 107% 112%] lst con & he rad. -y gold 48.-1939/3 4} 795, 81%_| 38 70 | R5l9 95te 
4a A......1949|A O| 32% 41ls| 102 oan 60% na 
- 2 7\g 
For footnotes see page 99. 
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BONDS Range or 1938 t Range BONDS Range or jo 1927| Range 
' EXCHANGE $ Friday's ; Dec. 31| for Year N.Y STOCK EXCHANGE § Friday's ; Dec, 31} for Year 
Week Ended Jan. 3 =a, | Bt & Asked 1935 1935 Week Ended Jan. 3 =a, | Bid & Asked 1¥3o 1935 
Loe Hiot| Ne Lowe \Low High Loe Hiea| No Low iLow Haws 
Roch G&E gen M 536s ser C...1948|M $| 1055s 105%| 6)/ 96 | 105% 109%, | Union Elec Lt & Pr (Mo) 5e.....1957/A ©} 10512 106%) (4) 04% | 10412 100% 
Gen mtge 4348 series D...... M $/*112'4 — .-..]-.-- 86 105 112ig| OR EL & P (i) lst g 640A ....19564) 3 J} 1051¢ 106 37 90g | 1014 1L06tg 
Gen mtge 5e series E......... M &] 10814 10812} 20]| 891g | 10612 110 | t¢¢Union Blew Ry (Chie) 66.....1945)A ©} *1712 19!2/----|) 10% 13 = 25 te 
$teR I Ark & Louis let 44s. .... MP 12% «613l2) 6 753 75, 1512} Union Oil of Calif 6s series A.....1942/F Aj 11914 11912) 15); AK 116%, 17) 
Duteh 4s with warr......1945|A O}] 11412 11410] 1\| 903. | 10519 136g] 12-year 4s conv deb-.. 1947|M Nj 11653 120 | 34'| 109tg | 10912 118% 
Ruhr Chemical s f 66. ......... mm Ge PSB  cncclecss 321g 32'g 38 | Union Pac RR ist & id gr 48 ....1047|J 3) 113 113%) 84) ve 107% Lids 
Rut-Canada ist gu g 46.........l JI 3 33 35 19 181g 18ig 40% lst Lien & ref 4s.........June 2008|M 8/ 107', 108 50 BO'g | 10344 108% 
Rutiand RR ist con 4s.......194)/J 3: 33 3612} 25 22 22 61 Gold 4a. .............-....l J 3} 10558 106%} 24 si 103 «6108 
lst lien & ref 5e.........June M 8} 117 11712 5i| oo 113 120 
St Joe & Grand Ieid let 46_......1947/3 3] 107% 1074) 1/| 838% | 103 107 Gete OF... ccacccacsssscee soe J Dj 103%, 10414) 44/) 76% | O9'9 104% 
St Jos Ry Lt Ht & Pr Ist Sa. ....1937|M Ni 103'2 10312) 5)| 70 1045, | United Biscuit of Am deb 5s ...-. A O| 106% 107 12|| 1055, | 1055, LOR 's 
St Lawr&A g Se....... 1996/3 3} *75 89 |-.--]] 64% | 861s Untted Drug Co (Del) 5e......- MS) 98ig 991g} 119)) 563 87 = 89 
Bh eA ae aS Dea 1996/4 O| *76 80 |..--I] 70 804 85 | UNJRR& Can 4e_.... dich MS} --.. -.-.|----|| O7'g | 107% t12te 
St Louis Iron Mt & Southern— §seUnived Rys St lst g 46... .. J 3} #25 27 |----|| 16M | 25% 35 
*$Riv & G Div ist g 46_......1933|M N; 67 69 | 1141] 451g 6419 71 8 Rubber ist & ref 5a ser A .... 5 J} 101% 104 | 180); 66 90'g 10312 
Certificates of deposit.._.......|..-- 6553 6553} 911 62 54 69 | United 8 S Co 15-year 6e.....-.- MN/*100% 9 -_..-|----|| 85% | OR 101% 
t°st L Peor & N W ist gu 56....1948|)J J) 384 38le ba 30 30 HAlg 
St L Rocky Mt & P Sestpi.....1965)J 3) 75 7512} 17|| 37 77\4 | ©Un Steel Works Corp 64s A....1951|3 D} 33 33 5|| 26 3244 43 
t°¢St L-San Fran pr lien 46 4....1950/J 3} 14's 17 | 388 9% 93, 17%] Sec. s f 634s series C....- ---1961|)3 Dj; 33 33 6); 27 33. 42'2 
*Certificates of deposit ........|---- 123g 15%] 163 Ble Big 16 ¢Sink fund deb 6 4s ser A.....1947|3 J| 33 331g} 4) +33 32'g 41 
*Prior lien 5s series B........1960|/J J] 15%, 18 74 93, 9% 1819] Un Steel Works (Burbach)7s -...1951)A Oj*..-- 126 |----|| 98% | 120  L4i% 
¢Certificates of deposit .......-|---- 1 171g} 15|] 98% 9% 17 | t¢Universal Pipe & Rad tino J Di 28!2 40%) 422); 13 16 Ht 
Con M 4366 series A.... ...1978|M 8} 13 15%| 145|] 78% 16 | *Unterelbe Power & Light 6e....1953)A O} 32', 32%) li) 32 32 41% 
*Ctfs of deposit stam mm CE llls 14 | 139 7l¢ 7ig 15 | Utah Lt & Trac Ist & ref 5e..... O| 96%, 9712} 61] 60's ¥678 
Utah Power & Light ist 5e......1 Ai 97% £99 51 65% 60% YB'4 
teat L 8 W let és"bond ctis_...1989|M.N| 72% 7812} 39]) #1 44 25 | Util Power & Light 5}s......-- 1947/3 D} 63 64%) 160)) 20% | 24% 66% 
¢2s g 49 inc bond ctfs.....Noe 1989|J J 52lo] 26 40 6%ig] Debenture Se_........... Sia F Al 59% 61%) 245); 18 2014 43 
*ist terminal & unifying 66....1962/3 J) 36%s 42's 33'g 83's 6414 | Vanadium Corp of Am conv 58 ..1941 AO} 85% 90!le| 97 6Y An O4'4 
*Gen & ref g Seser A.........1900)J Jj} 26% 315, 172] 231 23!o 54g) V cons g 4s series A...... FP Ai*107's -...|----|] 99 106% 107'4 
St Paul City Cable cons Se......1937)3 J} 100% 100%} 1 46 7s, 101 Cons 6 f 4s series B_......-. ---1957|M N/*107's -...-|----|}| 86 1024 107 
Guaranteed Sc.............. 1937|3 J|*100% ____|__._|] 45% | 79 101% | °$Vera Crus & P ist gu 4}<s-_.--- 1934/3 3) 2% 2%) 20 1% 2 4\2 
St Paul & Duluth Ist con g 46. ..1968/3 Dj*103'4,  __--.}.-.-- x4 101%g 1042 *$§July coupon off...... ocece-- J 5} ---- oe-a)oos= 3 4 4 
t°st Paul E Gr Trk Ist 4%e....1947)3 J; 21 21 45 on _. | *Vertientes Sugar 7s ctfs_....... 1942|J D Qle 1353} 78 SI 4 Als 
tes: Paul & K O Sh L gu 48._..1041/F A 16 19 91 il 181, | Virginia E! & Pow 4s ser A......- 1955|M Ni 1065s 107% | 41/| 10553 | 105% 107 
8¢ Paul Minn & Man 5........-. 1943/3 J} 106%, 108 19]} 921g | 104%¢ 10412 | Va tron Coal & Coke lst g 6s ....1949/M 8) 63 63 Li) ow o6'g 70 
Mont ext Ist gold 4s_._....... 1937|3 Di} 104 + 104 li} 86 10! 104%] Virginia Midiand gen 5s-....- _.-1936)\M1 Nj*100!g _...j----j} 91 99 102% 
+Pacific ext gu 4s (large) __..-- 1940/3 J} 104 1044) 6) gg 99% 1041, | Va & Southwest Ist gu 5s... ..-- 2003/3 J) 103 105 9] 75% | 94 105 
St Paul Un Dep Seguar......... 1972}3 2) 117%s 117% 1 06 118 119%, Ist cons 5s... nnn oe 1968)A Oj} 80 8173} 41 55 635, 84 
1962)\M1 N| 111% 111%: 12 89 110'g 113 
8 A & Ar Pass Ist gu g 4s__._...1943/3 J} 89 90 | 731] 55 741g 907% MN/*103 104!2/----|| S4lg | 103% 106 
San Antonio Pubi Serv 1 _.---1962}3 J} 108'4 1087s} 12/) 70 100% 109%, 
Santa Fe Pres & Phen ist $s.....1042|M $| __. ____|__--|] 95 108 112% MN; 98 9953) 128)| 57% | S9lg 985s 
Schuico Co guar 6}48........-- 1946\3 3| *50 75 |---|] 84 34 «= «BT F Al 85 8613) 9) 68 57%, 86 
SO ro age eee: Ve 58 60 | 89]] 26% | 29 60 3 J] *66's -.../----|| 50 53'g 65 
Guar 6 f 6348 series B.......-. 1946;A OO} 60 60 l 29 32%, 60 J 31*10014 = ..-..)}---- 70 OBig 102 
Peete Acatamaniomarr ami sae aie: 58 60le} 48]} 28 28 60ls 53 Ji *6712 72 |..--|| 665 53 71% 
Scioto V & N E ist gu 4s...___- i etsge °.. 20... 90 | 100% 116 A 0} *56%3 60 |---|] 38 451g 6214 
§t*Seaboard Air Line Ist g 46_...1950,A *16 BU «aco 6% i! 18 MW 8] *87l2 .... ---- 56 77 8612 
of deposit......... _...1 *16 20 |_.-- 1014 13tg 171g W@ 8) 28l2 3ilg 100)} 12% 12%, 307, 
§*Gold 4s stamped__....__-- 1960/\A O| *16 17%4'..--|} 10 0 20 we-| 27 28 | ee 13 28% 
8 of deposit ped_...- A Ol] *15!2 = 17/!g/__-- 10g 10% 20 ? 287g 314) 93 12 12 31 
Adjustment Se......... Oct 1949/F Al *3% 4%4|__--]| 2 2 4%, -o--| *2712 28 |---|] 10lg | 101g 25% 
3° EO 50 eee 19591\A O| 6ly 77_| 27 41g 44 9 4 284, 30 | 147]; 11% | 11% 30 
of Geposit........- 6B 6g 61 10 34 ts a ae 29 1 il 13% 29 
1st & cons 6s series A___. .._. 1945|M $} 8% 109] 172 412 41g 11% ao; 29 31t4) 170)) 11% |) 1% 31 
of deposit.......-- we Rl, Qlo| 95 31s 31g 10 ---| 251g 2712) 7) 10lg 10'9 27'2 
t$°Astl & Birm ist g 46. ......-. 1933|M $| *17 17 1 81g Sig 18 4 0) 98 107 34 121, 83 ,102le 
614s deposit receipts... .......}---- 97 @100 72|| 481g | 4812 106! 
t*Seaboard All Fla 6s A ctfs....1935|A ©} 312 435| 44/| ay] 2% 5s & ©/210612 210612) 100); 121g | 36 = Sirs 
*Series B certificates......... FA 3 3 3 2 24, 4% 4 ©} 10412 1164) 44 Rig BHlg 110 
Sharon Steel Hoop s f §}4s......1948/F Aj 103 10314) 43]) 385 80 1037 _...| 10312 117 | 206|) 69% | 59% 111 
Shell Pipe Line s f Geb 5s....... MW! 103'2 104 17}; 86 10234 105% 
Shell Union Oil ¢ f deb 5s... ....1947\M N| 10212 103%5| 29|| 78% | 102%— 104%, M S| 84 8712) 179!) 24 © 481g 89lz 
Shinyetsu El Pow Ist 6348......1952|J DB] *84, 87 |._--|| 58 761, 88 “a 31 33 | 52) 21 
¢$Siemens & Haiske s f 76......1935'3 J| 59% 59%) 1|| 39 76 “s} 401s 44%) 73)) 30 31 = 68 
e of6s....... ~ _19561)M S$} 4214 4210} 10]] 36 39 60% | *Deposit receipts................]---- 4114 4314] 28)) 35g | 35lg 4212 
Sierra & San Fran Power 5s... .. 1949/F Al*1i2i2 1125s|__._|| 86% | 108% 113 | Warren RR ist ref gu g 3}48._..2000/F Aj*---- 77 |----|| 76 80 8U 
es! Elec Corp s f 6s_....- 1946/F Al 30 30 | 14/]| 25% | 25% 3912. ] Washington dg ....1948/Q Mj *93 94 |----|| 79 91 94 
Silesian-Am Corp coll tr 7s... -- 1941|/F Al 75 75lo} 4/1] 33 451g 82i2]| Wash Term Ist gu 3}4s.........1945)F Aj 105%s 105%| 1)| 86 | 103% 10612 
Skelly Ol! Geb 5348__......___- 1939|M 8] 1015s 102 | 29]) 80 @8%, 10419) Ist 40-year guar 4s__......... 1945} Aj*107!2 -..-|----|| 94 | 106% 106% 
Socony-Vacuum Oil 3<s....._-- 1950/A ©} 1045s 10514] 50}] 1005s | 10053 105 | Wash Water Power s f 5s... .... 1939|/5 J)*110!2 111 |----|) O8tg | 106 112 
South & Nor Ala cons gu g 66..-1936|F Aj|*102!s 103!s|_.--|| 99 | 10253 104%] Westchester Ltg 5s stpd gtd ....1950)J ©)*120% 122 |----|) 103lg | 115i 122% 
Gen cons guar 50-year 5e...... 1963)A Oj*ll4i2 _.__|..--j|| 89 112 1161 | West Penn Power ser A 5e......1946/M 8} 105!2 10612) 38)/ 100% | 106 Lills 
lst 58 series E 1963/4 8} 120% 120% li} 101% | 114% 122 
South Bell Tel & Tel Ist sf 6a_..1941/3 3] 107's 107!2} 13/] 103'¢ | 106 110 lst sec 5s series G..........-. 1956|3 Dj 106!2 106!2) 7|| 101 105'4 Ti ils 
Colo Power 6s A.....- 1947|J 3/103 1031s} 10]} 60% | 82 1031s] 1st mtge és wer H............ 1961/5 J\*107 110 |----|] 90% | 105%g 110% 
So Pac coll 4s (Cent Pac coll) ....1949/J Dj} 79\2 81 66 46 BOlg Ra, 
ist 4348 (Oregon D Boasce 1977|\M4 SB} 86l2 89% 152)) 55 731g 88 | Western 4s.......1952)A ©} 95% 97 | 176|| Gilg | 87% 9% 
rr re 1968) 8| 75ig 78 | 280)| 44 661g 777s lst & ref 5348 series A_....... 1977|3 3) 105%°s 107 18|| 66 96 166!2 
FR RS pale 1969|M Ni 75 783s| 113|| 463 551g 78 | West N Y & Pa let g 5e......... 1937|3 J) 104 104 2}; 100 | 104 = 10/ 
oe 1981IM Ni 74lo 77%) 389)| 42 7712) Gen gold 4s.....-........... 1943}A O; 108 10814; 16)) 78 102 108%, 
San Fran Term ist 4s__...... 1950\|A O} 106% 107 13|| 801g 9912 107 | t¢Western Pac Ist 5s ser A.._... 1946)4% S| 35's 37%} 35); 23 25 38% 
8o Pac of Cal Ist con gu g 5a... .- 1937|M Ni*106!2 108 |__.-|]| 100 | 10612 107%] 58 Assented..... 1946}.---| 35!2 377%) 38)) -... | 25  38ls 
So Pac Coast Ist gu g 4s........ J J3| *97 a ar 10012 1001, | Western Union coll trust 56... .. 1938\3 3) 106 106%3| 19)| S85tg | 101%g 106%, 
So Pac RR Ist ref guar és... .... 1955|5 J} 985s 100 | 225)| 6O0lg 9 995 Funding & real est g 4}4s. .... 1950iM Ni 103 103%] 36)]| 67%, 82 1032 
Ist 4s, Stamped ..__.....___. RES iE apes: eae 97 97 15-year 6s -.--1936/F Aj} 103 1034) 31)/ 92 100 | 
25-year gold Se.............- 1951/3 BD} 103 10414] 66)| 71% 821g 104'4 
Southern Ry Ist cons g Ss....... 1904/3 3) 9012 95 | 174;| 74 77 108% year 5s_..... -----.-1960/M 8} 103% 104%) 110)) 72 80 10414 
Devi & gen 4s series A... .... 1956)A O; 51 5614] 637]; 28 28 6214 | *Westphalia Un El Power 68....1953|5 J) 32%: 3253) 16)) 327 BL = 432 
Devi & gen 68_. ----1956)A O}| 65% 71 | 141/] 335i 351g 81 | West Shore Ist 4s guar.........2361/3 Jj 84'2 86 99); 66 741g 864 
Devil & gen 6 4s8............- 1956|A O} 69 75 299 35g 351g 86 Registered _---2861)3 J} 81 81 la 70%, 82%: 
Mem Div ist g@ 5e........... 19906\5 J) 82 82 1 60 69 92, 
St Louis Div Ist g 4s____.- _--1951|3 J] *75'% 7753|__--|| 63% | 691¢ 88 | Wheeling & L E Ry 4s ser D_...1966|)M $|/*103%s 104 |----}) 103 103 104% 
East Tenn reorg lien g 58..... 19388|M S| 971, 974) 112]| 73 95 103 RR ist consol 4s............ 1949|M $/ 10712 10712) 5] 33 10214 109 
Mobile & Ohio coll tr 46.......1938|M $| 56l2 6 49 29 29 67 Ww Steel Corp Ist 64s ....1948/3 J) *32%3 33 |---- 70 10014 105 
S’ west Bell Tel lst & ref 5s... .._- 1964/F Al 105%, 10533] 15]| 104 | 105% 111 ist & ref 4349 series B._.....- 1953)A O} 102% 102%) 41// 60 90. 103!s 
*Spokane In t Ist g 5e....- 1065) 3) *13'4 14%4}__--. 6 8 163, | White Sew Mach 6s with warr ..1936)3 J) *98's ----|---- 43's 65 v6le 
Staten Island Ry ist 4s._.._- 1943/3 Di _... ____j_.--|] 96te] .. Pte. Without warrants...... eoc----/3 J} 99ig 991g] 7} 45 66 9912 
§t*Stevens Hotels 6s series A_...1945|3 3) 1912 20%) 7i| a2 i322 Partic s f deb 6s............. 1940|MN; 90 90 3}} 42lg | 64 lz 
*Studebaker Corp conv deb 66...1945/3 J] 84 857g} 97|| 39 39 89%, | t¢Wickwire Spencer St’l Ist 7s ..1935 
Sunbury & Lewiston Ist 4s__._.. 1936/3 3/*10012 ___.|..__|]| o@m | .... .. ¢Ctf dep Chase Nat Bank. .....- 5 Jj 20% 2314) 49 4\4 Big 22% 
Swift & Co Ist M3%e_......... 1950iM S| 105 105%] 52)] 101le | 1Olle 105%, ¢Ctfs for col & ref cony 78 A ...19385;|MN;| 21 231g} 133 3% 7 22% 
Wilk & East lst gu g 5e.........1942)/3 Dj) 42'2 45% 6 33 36 50 
Tenn Cent ist 66 A or B........ 1947|A O} 74!2 75 9} 4314 64% 75 
Tenn Coal Iron & RR gen 5s... _. 1961|J | 3/}*11953 12012'___-|] 10x | 113 121% | Will & 8 F ist gold 5s..-....... 1938/3 Dj*107'g 107%/-.--- 86 10212 107 
Tenn Copp & Chem deb 6s B _...1944/M 8] 1037s 10412|  9/} 60 Q11g 104 | Wilson & Co Ist M d4sseries A_...1955)J J} 99!2 100%4) 178)) 98 98 99% 
Tenn Elec Pow Ist 68 ser A......1947|J D 97 | S8i| 54% | 90 104 | Winston-Salem 8 B let 4s_...._- 1960}5 3)*106!2 ---.|....|| 83 | 104% LORI: 
Term Assn ot St L 1st g 44s... _- 1939|A ©O}*1097%, 11012|_.-.|} 99 | 1081¢ 112 | t®Wis Cent 50-yr Ist gen 4s... .- 1949|3 3| 137s 16!2| 62]| 75s 75, 17% 
lst cons 5s aie F Al 116lo 11610} 1/| 98 10913 11612 *Certificates of deposit.........|---- 121g 15lg] 21 Tig 7ig Gig 
Gen refund sf g 4s_.........- 1953/3 J| 105% 105!) 6! 71 101% 106 Sup & Dul div & term Ist 48..1936|M N; 8 9 Si dls aig 11's 
Texarkana & Ft S gu 5348 A.....1950/F Aj 85%; 877%| 30|| 64% | 76lg 96% Certificates of deposit . .......-|-.--- *7lg «=9 |---- 4 4 9 
Texas Corp conv deb Se........ AQ} 103) 10312 158] 931g | 10253 104%, | t*Wor & Conn East Ist 4}48....1943)5 2) -... ----|----|| 66 osce sons 
Tex & N O con gold 5s_.......- 1943\J J) 99 99lo 2\| 64 33 100 | Youngstown Sheet & Tube 5s...1978|3 J} 103% 105 | 106)| 63% 891g 10412 
Texas & Pac Ist gold 5e_........ J Dj 11612 117%} 4/| 82 | 113 120 ist mtge s f 5s ser B.. 1970|A O|L 04 1047%| 50]| 63lq | 891g 104% 
Gen & ref 5s series B......... 1977\A O| 96 99\l4; 27 55 79 98 
Gen & ref 58 series C_........ 1979/A O} 937%, 9Q98le} 29 531, 791g 97 
_ Gen & ref 5s series D........- 980/J Di 9412 98 | 37]| 54 | 7912 95% 
ex Pac-Mo Pac Ter 5}48 A. ...-. 1964|M $/*105!2 _...|..--|| 67 891g 105 r Cash sales eee in year’s range. RB yy nage delivery sale a veered in 
ear’s range. m Under-the-rule sale not inclu in year’s range. ego ty 
Third Ave Ry Ist ref 4s_......- 1960/3 J| 56% 621] 117|| 38 Ole 5913}, hange 
Ad) inc 6s tax-ex N Y Jan -.-1960|A O| 215, 281s| 757 185 188 2614 impaired by maturity. t Accrued interest payable at exc rate of $4.8665. 
Third Ave RR list g 5e......... 1937}3 J} 100'4 1013s; 11 854 | 100% 103 t Companies reported as being in bankruptcy, receivership, or reorganized under 
Toho Elec Power ist 76 A.......1955|)M S| *92'2 9414/_..-|| 70% 881g 9514] Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
be ty A = hee 1953/3 D Friday's b fla 
be sis 785g 79%) 48 5715 72 . y’s bid and asked price. ® Bonds selling flat. 
Tol & Ohio Cent ref & impt 3%s..1960/J Dj 9853 10014] 235 O74 9714 a 
Tol 8 Le W lst és _...1950 ‘ o 96 97 91 60 81 96 ée Cash sales in which no account is taken in computing the range, are shown belo w; 
0 Ohio 4s ser C........ 1942 *108 Knadinwteaa aa 103 103 Berlin City Elec. 6%s 1959, Dec. 30 at 28%. 
oronto Ham & Buff Ist g 4s ....1946/3 Dj 101% 101%) 2/| 82 0614 10212 Bogota 8s 1941, one 30 at 12. ne 
Trenton G & E) ist g 5e........19490/M 8/*119%, 120%|____|| 10158 | 1Li2tg 1185s Bolvia 7s 1958, Dec. 30 at 6%. 
Tri-Cont Corp 5s conv deb A...1953/3 Jj 117g 117!e 4i} L12le | 1121g 118% Elec. Pow. Corp., Dec. 30 at 32. 
Truax-Traer Coal conv 6 4s. ....1943|M Ni *90 ‘> TaN 35 70 44 Greek 6s pt. paid, Dec. 30 at 20%. 
Trumbull Steel let s t 6s........1940|M MN) 102% 103 16 671g | 100 104% Norway 6s 1944, Dec. 30 at 108. 
ay! shy nip ae 5 Pow decom ry a rot rfp a aes 4519 75 +f St. Lou. S’west 2d 4s, Dec. 30 at 46. 
Ujigawa Elec Power sf 7s......1945|M 8 9414 9415 me con ay See p ——— delivery sales in which no account is taken in computing the range, are 
given below: 
Costa Rica 7s May 1932 coupon, Jan. 2 at 23. 
Cuba 44s 1949, Dec. 30 at 91. 
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NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of 
he regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Dec. 28 1935) and ending the present Friday (Jan. 3 1936). 


from the daily reports of: the Curb Exchange itself, and is intended to include every security, whether 
which any dealings occurred during the week covered: 


It is compiled entirely 
stock or bond, in 








































































































Week's Range | Week's Range| Sales 

STOCKS of Prices Range for Year 1935 STOCKS of Prices or Range for Year 1935 
(Continued) eek 

Par| Low Par| Low High| Shares Low High 

Acme Wire v t c com....-20/...-.. 6% Brit Amer Oil] coup..... * 16% 18%! 1,600 14% Mar| 16% Dec 

Adame Millis 7% 1st pf 100; 111 66% Lori aeasetedbee abba beonnt 16 June June 

Aero Supply Mfg clA...-*| 12% 5 British Amer Tobacco— 

Class B.. wooo 2% K Am Gep rots ord bearer£1; 28 28% 800 26% Oct) 31% Jap 
Agta Ansco Corp com....1/..-.-.- 3 Dec Am dep rets ord reg_..£1)..... ~....| ---.-- 26% Apr) 29% July 
Ainsworth Mfg Corp....10} 47 5 Dec | British ( 

Air Investors com... .--- 2% %s Dec Am Gep rcts ord reg..1 3% 3% 400 2 #£=Mar June 
Conv pref. ........--- 27 co) Dec | British Col Power cl A...*/-..-. -.-.-.] ------ 21% July Nov 
Warrants. ..........-.- ly Dec | Brown Co 6% pref_.... 11% 15%] 1,750 24 Sept Dec 
Southern...50; 35% 30 Nov | Brown Fence & Wire B... 29% 30 200)® 30 Dec Dec 
Ala Power $7 pref......- *| 71 26 Dec | Brown kormau 7% Th 900 5% Oct Jap 
« --*| 64 25 Dec | Bruce (E L) Co com.....*/--... -....] -.---- 12% Dec Dec 
Consol Corp com. * 316 1 Ns Dec | Bruck Silk Mills Ltd.....*/-.... -~...-.] ---.--]-. 17% Oct Oct 
% preferred ........- 316 a le Dec | Buckeye Pipe Line...... 39% 40 250 30% Jan Nov 
Allied Internat! Invest. --. % "6 Nov | Buff Niag & East Pr pref 25 4% 24% 600 14% Jan Nov 
ce Investment com.*/..... Si¢ Nov $5 lst preferred ....... *| 101% 103% 200}? 69% Jan Nov 
Allied Mille Ine...... - *]..--. 5% Dec | Bulova Watch $3% pref..* 1 52% 200 24% Mar Dec 
Products cl A com 25] 21% > 38% Nov {| Bunker Hill & Sullivan .10 50% 52% 325 30 Mar Dec 
Alumiaum Cocommon...*| 85% 82 Nov | Bureo Inceom.......... 1%) =O 500 % Feb Nov 
ESS 100} 109 54 Nov $3 conv ae eeonsine « eenina: ictal achae 20 Feb Nov 

A um Goods Mfg..*| 15% 15% 8 Nov Ww bb tiiineotmadionase . dibitall pamand % Jan Aug 

Aluminum Ind com.....- . 9% 2 6 Dec | Burma Corp Am dep retae_./--... ~....] -.--.- 1% Mar Nov 

Nov | Butler Brothers 8 8%} 1,200 5% Aug Dec 

Nov | Cable Elec Prod v t c....-. ° SE Nag 700 “Aug Jap 

Apr | Cables & 

Mar Am Gep rets A ord shs_ £1 1% 1% 500 3% Mar June 

Oct Am dep rets B ord sha £1 516 S56 300 5i6 May Nov 

Dec Amer dep rets prefshs £1|----. -...-| ----.-- 3% Mar Nov 

Calamba Sugar Estate._.20/..... -....-.] ---.-- 20 Feb Nov 

Dec | Canadian Indus Alcohol A*; 10% 10% 300). ai Oct Nov 

Aug B non-voting. > 9% 10 200 6 Jan Nov 

"G2 gabe 1 2 2%| 3,400 1% Mar Nov 

Carib Syndicate 25¢ 2% 3 10,900 1% Mar May 
Carman & 

Convertible ciass A....*|----- ----.]| ------ 64% Jan Dec 

ip ens OR. * 4% 4% 100 2 Nov Dec 

Co oom....... * 18% 18% 400 17 Jap July 

Carolina P & L $7 pref...*)----. ---.-./| ------ 54% Jan Dec 

aa *} ) 685 89 100 57 Feb Dec 

7% Conv preferred..100/..... ...--| ------| 98 | 111 Aprj 116 Nov | Oarrier Oorporation... .. *} 10% 11%] 6,400 8 Oct Feb 
Amer Equities Co com...1 3% 14 Castle (A M) & Co__._. iiwae : dkewel. osnael 4144 Aug Nov 
Amer Fork & Hoe Cocom*| 16% 24 15% Corp of Amer....1} 10% 11 3,800 4% Apr Nov 
amer & Foreign Pow warr- 3% 1% Corp of Am 
Amer Gas & Elec com...*| 35% 38% 16% 7% ist partic pref...100] 109 111% 375 May Dec 

a 108 B16 7% prior i, eds. deste pesteme 97%} Mar Oct 

American General Corp 10c 7% 7 Corp com..... 1b 9% 10 400 7 Oct Jan 
$2 secteccsann oF 30 $7 div preferred. _..._ ° 43% 50 2446 Oct Nov 

Amer Hard Rubber com.50| 34% 4% preterred oS ogi ee | el ay: PS 6944 May Nov 

Amer Laundry Mach...29) 20 12% CentHud Ga&Evts..* 15 15%! 1,500 8% Mar Aug 

Amer L & Tr com...... 25; 18% 19 7% Cent Maine Pr 7% pref 100. ----- -----| ------ 63 8 Oct Nov 

eee 1735 Cent P&L7% pret....100| 44 46% 325 204 Jan 

Amer Mfg Co com... ..100/-..--- 3% Cent & South West Util. 1% 1%] 3,200 if Mar Nov 

Amer Maracaibo Co--._- %6 % Cent States Elec com____ 1% 1%] 6,600) Mar A 

Amer Meter Co......... *+ 18 8 6% pret without warr 100} 15 19 400 1 Mar Nov 

Amer Pneumatic Service. * 2% 1 7% preferred....... 2934 3334} 2,050 2 Mar Nov 

Amer Potash & Chemical.*| 23% 12% Conv preferred... .. 100} 19 20 275 1% Mar Nov 

Am Superpower Corpcom*®; 2% ky Conv pref op ser"29..100) 18% 19% 100 % Nov 
lst preferred......... *| 79% 8 44 Cc TT 5% 5%) 5,300 4% June 
Preferred .....-....-.- *| 37% 4 7% Ubaris Corporation..____ 17% 17% 100 124 Nov 

Amer Thread Co pref. ...5 4% 4 Cc Mfg.....- 115 120 350 115 Mar Feb 

A Chicago Flexible Shaft Co 5|----- -----]/ ------ 7 354 Nov Nov 

isis iene ¢| 718% 11k vet & Mach.. 25 25% 400 4%5| 12% Jan Nov 

Anchor Post Fence____.. me ae yy Co pref........ 34% 35 250; 644; 16 Apr Dec 

Anglo-Iranian Oil Co Ltd— Chief Consol Mining Co_.1|----- -----| ------ ¥ 46 Jan Apr 
Am dep rete ord reg..£1/...-- 14% Cities Service 6om._...._._ 3 3%%| 82,000 % 34 Mar Nov 

Angostura Wupperman..1 4% 4 rn wi 44 46%4| 17,900 6% 6% Mar Dec 

Apex Elec Mfg Co com - - -*|-- ~~. 46 os So ° 3% 644% 400 sf % Mar Dec 
Appalachian El Pow pref.*| 105% 106 | #£.60| 67345| 71 #£=Jan| 106% Novj| Preferred BB......__. eo 42% 45 330 6 6 Mar Dec 

Arcturus Radio Tube... -1 he Cities Serv P, . L 87 pret. iil ek ghee hindi 7% 74% Mar Aug 

Arkansas Nat Gasoom...2.| 3% 3%] 5,100) %| = Mar| 3% Dec| $6preferred_._._....._ 42% 42% 50|} 64) 6% Mar Dec 
Common class A.....- * 3% =3%| 13,100; S| * Febi 3% Dec} City Auto Stamping..__. : 10% 11%! 1,100); 8 3% Jan Dec 
Preferred 10 7 City & Suburban Homes l(ii----- -----/ ------ 3 3% Nov Apr 

Arkansas P & L $7 pref._*|..--.. Claude Neon Lights Inc__1 %6 M6) 1,300; . “te ‘6 Mar Dec 

Art Metal W orks com... 10 Elee Illum com....*| 4834 4914! 1,000) 21%! 2334 Jan Dec 

Associated Elec Industries Cleveland Tractor com...*| 12% 14%; 3,400) Ih 53 Jap Apr 
Amer Geposit rots....£1| 10% Clinchfield Coal “om . ._ 100} 2 75) 1% 1% May June 

Assoc Gas & Eleo— ee Club Alum Utcasil Co...*} 3 3%) 4,000) % Aug 
Class a RE IE } % Cockshutt Plow Co com..*|----- --.--/ ------ 6% 6% Oct Aug 
$65 preferred .......... . 4% Cohn & Rosenberger... _ of EASTER? BPR 5% 5% Mar Mar 
Option warrants ......-. 164 Oil Corp com...... ° 1% 1%] 4,100 be 4 June Sept 

Assoc Laundries of Amer.* 4 Colt’s Patent Fire Arms.25| 51 544) 2,975) 16 25 Jan 
V tccommon......... «eC erae Columbia Gas & 

Associates Investment Co *} 30 v5% pref___.._. 88% 95 950; 32 32 Mar Nov 

Associated Rayon com...*| 1% Columbia O11 & Gas vtc_. % 1 3,300 A) 46 Mar Sept 

Assoc Telep $1.50 pref__.*/..--- Columbia Pictures a 2 inka esas: caldaalien alt ane 42%; 4234 Dec 

Atlantic Coast Fisheries._.*; 14% Commonwealth Edison.100} 9. 973%4| 1,200)9 304s; 47% Jan Nov 

Atlantic Coast Line Co-_._650) - - - -- Commonwealth & Southern 

Atlas Corp commor..__- *| 12% IRR gS yy %%| 27,800 ba 4% Jap Aug 
ss preference A .*} 51 Community P & L $6 pret * e| 13 13% 400 8 5\4 Jan Aug 

PES canencesacees 3% Community Water Serv_. 1% 2 5,600 MG 4% May Dee 

Atlas Plywood Corp... . 7% Como Mines............ 1 1° 1%] 32,700)4 8e 1 Sept Apr 

Automatic-Voting Mach.*; 11< Compo Shoe Machinery _. 11% 13% 700 Ss 94 Oct Mar 

Axton-Fisher Tobacco— Conn Gas & Coke Sec $3 pf*|----- -----| ------ 46 46 July Sept 
Class A common... .. 10} 49 Consolidated Aircraft....1}) 144% 18 14,100 6 7 June 

Consolidated —— 

Babcock & Wiloox Co..__*| 74°< Merchandising pret__ -* I i a Jan Dec 

Baldwin Locomotive warr. 1% Consol Copper Mines... _5 5% 6%] 21,700 1 Jap Dee 

Seemann B0er % pfd100/...-- Conso! G 4 LaP Baltcom*| 82% 84% ,800 52% Jan Nov 

Bellanca Aircraft com “zak 2% Consol Min & Smelt Led_2f!-.... . ..-./] ------ 134% Feb Dec 

Bell TelofCanada._. _190}.-.--- Consol Retail Stores... ._ ' 4% 5 1,000 June Nov 

Bell Tel of Pa 644% pt. 100 121 8% preferred w w...lif|----- -..--] ------ 34% Jan 

Benson & Hedges com... _* 44 Consol Royaity Oll____. o| -2% 2% 300 1 Feb Nov 
TE *| 14 ContG &E7% prior of 1(0| 88 88% 250 36 Nov 

Bickfords Inc com.... ..-. <n Continental Oil of Mex.._1|----. --.-.| ------ \% Mar Dec 
$2.50 conv pref _._.__. *| 35% Continental Securities...*|..... ...-.]| ------ 2 #£aopr Dec 

Black & Decker Mfg Co..*| 21 Cooper Bessemercom....*| 8% 10%} 6,600 3% Apr Dec 

Blauners Inc.-.......... ag SS | att paiigaye *| 33 35% 900 16% Jan Nov 

Bliss (E W) & Cocom....*| 13% opper Range Co....._. * 5% 6 1,700 3 July Dec 

Blue Ridge Corpcom....1; 3 Cord Corp............. 4% 5%] 13,600 244 Dec 
$3 opt conv pref______. *| 43% Corroon & Reynolds— 

Blumenthal (8) & Co +; 18 platen } 5% 6%] 3,200 1}§ Mar Dec 

Bohack (H C) Cocom....* 5% 5 6 preferred A.._.___. RR ey + Be age 22 Mar Dec 
7% 1st pref......... 424 38 Cosden Oil com......._- 1) 1% 2%] 32,000 4% June Dec 

Botany Consol Mills com_* % \y Preferred.......... 100 44% 9%! 4,600 % Nov Dec 

Bourjois Inc............ 4% 3 Courtaulds Lt@— 

Borne pot hom od Co..... 35 14 6 Am Gep rots ord reg..£1| 14% 14% 100 11% Mar July 

Bower Roller B 25% 16 Cramp (Wm) & Sons Ship 

Bowman Biltmore Hotels" & Eng Bldg Corp....100|)..--.  ~----| ------ \% Mar Aug 
7% ist pref.......-. 100 |.---. 1% ar G8Riadocccce 25} 23% 27%) 12,600 Mar Dec 

BrasillianTr Lt & Pow...° 9% 7% Aug! 10% Nov] _ Preferred.......... 100} 120% 120% 25 87 Feb Dec 

Machine... .. * 13% 3% Creole Petroleum... __.... 5 0 22 20,400 10 Nov 

Brill Oa p class B........ ° 1\% “64 Crocker Wheeler Elec... y%12% ,600 4 Mar July 

| Gee waarmee e| 2% 1 Crofs Brewing Co....... % 1h 24,500 4 Oct Jan 

7% preferred. ...... 100} 3234 23 Crowley Milner & Co....*|-.--. -..-.| ------ 2% Feb Nov 

Mig Co com....... dM 6% Crown t Petro --! 1%  234/|116,580 4 Feb Dec 

Cisse A CHL... 244% Crown Cork Internat! A_.*| 11% 11% 700 7% Mar Nov 

















For footnotes 4 see page 105. 
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July 1 
Week's Range| Sales |1933 to Week's pea 
STOCKS of fi, \2ae.31| Range for Year 1085 sTOCKS of Prices Range for Year 1935 
eek | 1935 (Continued) 
Par|Low High| Shares | Low Low High Low High Low High 
Cuban Tobacco oom vto.* meses Cage encees 1% 1% July 5 Aug | Greenfield Tap & Die...-. 8 8% 4% Mar! 10% Nov 
AS: 39 04=—s «40 600} 151 30 Feb) 23914 Dec | Grocery Stores Prod v % 4 ba “% Aug 
4% preferred... .. ié0 menee ; sheonl edneen 69 87 Feb| 107 Nov Investors..... 716 "6 ba} % Nov 
Qusi Mexican Mining..50c} ‘i6 1%} 9,100 s| 156 Dec| 2% Jan | Gulf Oli Corpoft Penna..25| 68 70% 5014 7434 
com...o] 7% 9%!) 2,000) «4 4 Oct; 8% Gulf States Util $6 pref..*| 82 82 55 87 Sept 
Da Hosiery Mills.*}..... -....| ...... ~ 8 June] 16 Jan | Gypsum Lime & Alabast.*/..... ...-.- 6% 7 # Jan 
De Havilland Aircraft Co— Halil Lamp Oo. .........* 5% 6% 3% 7% Oct 

Am Dep Rets ord reg £1|-.... -~.<..] ...-.- 4 13 Jan| 15% Apr Page Lta— 

Gray Iron Fdy...5| 7% 8% 700 1% 4 May] 11 Aug Am dep rets pref...88h.|/..... ..... 3% 7% Dee 
Derby Oll & Ret Corp com® 1% 1% 300 % % Apri 2 May | Hartford Electric Light.26|----. --.-.--. 50 34 71 = July 

eRe SeCewocce Bceso ceenal cocdése 20 Feb| 20 +#£.Feb | Hartman Tobacco Co...-.* 1% 1% if 1% Nov 
Diamond Shoe Corp. reqsg oe Se BHT 9%) 10% Jan| 18 Nov rewing Co..... 1) 3% 3% 2 3% Deo 
Dictograph Products....2| 7 7% 700i} 1%] 2% July} 8% Nov Corp. .....<<- *| 10% 10% 7 13. Nov 
Pigtilied Liquors Corp... 5) 11 11% 800} 11 11 Aug| 16% Apr | Hecla Mining Co....... 25; 11% 14% 6 12% Aor 
Distillers Co Lsa— Helena Rubenstein... .._ eo} 2% 2% 4% 2% Deo 

Amer Geposit rets....£1) 1134 11%} 300) 17%] 21 Marl 24% Dec | Heyden Chemical...... 10} 52% 52% 37 58 Nov 
Doehler — 27% 29 1,600 3 10% Mar| 28% Dec} Hires (C E) Coci A...... s| 22 22 22 25% July 
Dominion & Coal B25 4% 4% 100 2% 4% Oct 5% Feb | Hollinger Consol G M...5| 13% 14 11% 20% Jan 
Dominion Tar & Chemical*}..... .....} .....-. 2% 444 Jan 7 Mar | Holophane Co com...... Micame ecoet 2 6. Aug 
Dominion Textile Ltd com*}..... -~....| ...... 70 70 Dec| 70 #£=Dec| Holt ok (Beary) oS oS Ce Sey eas a 5% 7% Aug 
Douglas (W L) ormel (Geo A) & Co...*}.---. -~..-- 16% July; 18 Aug 

7% preferred....... iio. etetel eaoniit 12 12 Mar) 18 #£=Nov| Sorn& Hardart......... | 33% 34% 20 Fed; 34 Dec 
Dow Chemical .......... *| 95 98 700|52 36%; 80% Mar! 105% July 7% preferred....... 00} 108 08 102% Jan) 108% Nov 

pe? COPD... cccccne *| 65% 66 30] 52 52 Oct| 67 Nov | Hud Bay Min & Smelt...*| 20% 24 11% Jan| 24% Deo 
Driver Harris Co....... 10; 35% 39 1,100 9%; 13 Apri 38 Dec | Humble Oil & Ref_...... eo} 59 64% a4 Jan} 64 May 

7% preterred....... DEineses . ocosel convent 9134 Mar! 105 Oct | Huylers of Delaware er 
Du Condenser Corp.1 Sig 15g 100 \% Feb 1% Apr penny dee ceauititilaeicihes 1 % Mar 1% Oct 
Duke Power Co........ 72 75 275} 33 37 Jap| 74 Dee Dref tikes ts 36% 37 20% Apri 42 £Nov 
Durham Hosiery class B..*|..... -....| ..-.-- a % June} 1% Dee : ® pref unstamped_.100/----- ....-. 26 Aug; 26 Aug 
Durham Duplex Rasor— |..... —..../ ...... Aydro Electric : 5% 5% 2% Mar) 6 Dec 

$4 prior pref w w...... Twins aida ouatie: 7%| 12 #£=<Aug| 16 #£«%Dec| Hygrade Food Prod. .... 2% 3 1% Oct) 3% Oct 
Duvai Texas Sulphur ...*| 10 10%} 1,200 2 6% June| 12% feb | Hygrade Sylvania Corp 35 36% 26 Jap} 40 #£=‘Nov 

Lead New .10 7% 68 800 34 3% Mar 8% Nov 
East Gas & Fue Illinois P & L $6 pret.....*| 3534 37% 13} Jan} 41% Nov 
een man ede ° 3% 4% 460} 2% 2% Mar 5 Jan ONS SE 37 37 14 Jap} 40 # =‘Nov 

4% prior preferred.100} 59 60 200} 53 Oct] 66% July iibuminating Shares of A. annie weet 344% Jan| 53% Nov 

"aig 39% 43%] 1,300/¢ 36 363% Oct] 534 Aug 
Eastern MalleableIron...5) 4% 4% 200; 3% 3% Nov 5% Nov ye rete -£} 9% 9% 8 Oct; 9% Jan 
Kast States Pow com B..* 1% 41% 700 yy % Jan 1% Aug impertal Oll (Can) soup 19 20% 15% Mar] 22% May 
$6 preferred series B...*| 24% 25%! 1,600 4 4 25% Dec Registered ........... 19% 20% 15% Mari 22% May 
A.. 254% 25% 200} 5 & Apri 25% Dec| Imperial Tob of Canada_5| 13% 13% 12 Apri 4% July 
Easy Washing Mach “EP” .* 6% 7 500 2% 3 Jan 7% Sept | Imperical Tobacco of Great 
Economy Grocery Stores.*} 19 20%)  200/§ 15%] 1634 Aug] 2044 Dec| _ Britain nand Ireland...£! 36% 38% 3156 Mar; 38% Deo 
Edison Bros Stores com..*| 38% 38% 100; 6 24% Jap| 39% Nov pe Line__.._.. % 5% 3% 6% Nov 
am dreneipen ° 2% 3 3,400 be) 4% Jan 2% Deo Ind'polle Fa 64% =1100 ides: egal 55 Jan} 88% Nov 
Elec Bond & Sharecom...5| 15% 17 60,200 36 3% Mar! 20% Aus 
preferred. ........- *| 66% 69 1,700} 25 34 Jan| 69 #£=Avug Non-voting Class A....%| 3% 3% 1% Jan 4% Apr 
$6 preferred._........ *| 76% 78%! 1,900 3634 37 Jan| 78% Dec; Olagss B.............. 3% 3% 1% Feb 4% Apr 
Klee Power Assoc com...1! 9% 10%) 6,100 2 2 Mar! 10% Deo neural Finance— 

Cn vitae cameeds 1} 7% 9 | 11,700} 23%| 23 Mari 9 #£«Dec V tccommon..._..... Titnniie: enue tdimee % % July} 1% Feb 

Elec P & L 24 pref A....*| 16 19%} 1,125 2% 2% Feb| 20 Aug 7% preferred....... 8 Ss 100 1 1 May 8S Aug 
ption warrants_ 2 2%| 1,000 0 % Mar| 23 Aug | InsuranceCoofN Amer.10| 74% 76% 640) 3434) 52 Mari 77 Dec 
Electric Shareholding— Iuternational CD Mein tee: eal adinhioe 18%| 29 May; 34% Nov 
cemarecel --l]} 5% 6 600 54 % Mar| 7% Nov | Internat Holding & Inv..*|----- --.--| ------ % 3% Aug; 1% Nov 

$6 conv pref w w...... *| 94 94 150} 384 40 Jan| 95% Nov | Internat Hydro-Elec— © 
Elec Shovel Coal $4 pref..*| 10 11 100 1 1 Jap| 12 #£Dee $3.50 series____.. 60| 8% 11%] 2,825) 3% 3% M 13% Aug 
«lectrographic ( ory com.1}| rl4_ ril4 100} 1 6 Jan| 16 Aug| Internat Mining Corp...f| 11% 12%| 1,800) 7%) 10% Aug) 16% Jan 
Elgin Nat Watch Co...15]/.....  ....] ....-.- 6%| 23 July| 31% Oct (bet Ria: Sot 3% 3%] 1,900) 23% 2% Novi 6% Jan 
mpire District E16%.100} 40% 42 100! 12%) 14 1Jan| 40% Dec | International Petroleum.*| 3334 34%| 14,700, 15% 3934 May 
Empire Gas & PROSTREET pe, Penaeee 23 % Feb; 37% Nov 

6% preferred. ..... 100} 45 46 525 7™% 7% Mar| 50% Dec | International Products___* 5% «6 6,500} 1 2% Jan 5% Dec 

644% preferred... .. 100} 46 50 125} 8 8 Mar| 52 #£Dec| Internat! Safety RasorB.*| 1% 1% 100 4 % July; 1% Aug 

7% preferred....... 100; 45% 47 800 8 8 Mar; 451 Dec | Internat’! Utility — 

8% preferred....... 100} 47 #55 250|33 8%| 834 Mar| 56% Dec fart: Ii, ndiiee geet damiiiel BY, 1% Jani 4% Aug 
Em Power Part S8tk..*| 20 20 50; 4 W Apr| 22% Nov is inions 1 746 %| 5,800 4% Jan % Aug 
Emsco Derrick & Equip..5j.....  ....-.} ....-- 16 2%) 12 June}! 14% Deo $7 prior pref_..._._.__ Simesdiias® maui biediie 35 35 Apr} 35 Apr 
Equity Corp com_..... 1% 2] 8,200; 1 Soe Seek . O06 fees LW a tones: cstunl seonne "6 "se Mar 4% Aug 
E tt tnd in nebe: a¢enel eaenwe 30 334% May| 38 Feb | Interstate Hos Milis_____ eo} 32 33%) 2,300; 138 22 June} 35% Deo 
European Electric Corp— Power e| 18% 22% 350 7 8 Jan| 27 Aor 

Option warrants....... 516 % 400 “4 % Nov "46 June | Investors Royalty com... 25 2 2 100 1 1 June 24 May 
Evans Wallower Lead... ..* ay a 100 My % Apr Nov | Iron Cap Copper com_._10]----- -----| ------ \% 4% June % Nov 

7% preferred....... 5 6% 250 2 3% Nov | Iron Fire 28% 28% 300 3%) 14% Apr| 29% Dec 
Ex-cell-O Air & Tool..... 3} 18% 21 15,900)" 2% 6 Oct ; ere a “s | ytd 

»AUU ug 

Fairchild Aviation....... 6% 7%} 2,500 2% 6% Sept 100 "6 "6 2 Aug 
Fajardo Sugar Co..... 100} 145 148 175; 5&8 71 Nov 
Falstaff Brewing ........ 4% 4% 800 2% 2% July 75) 42 43 z75 Dec 
Fanny Farmer Candy....1| 13% 13%! 1,9005' 2% 7% Dee 10} 60 60 80 Nov 

etall bin 17 17% 300 1% 1% Dec 20} 60%| 60% 82% Nov 
F E D Corp stamped.._.. meas. Ga diss 5 Novi 5 £=Nov| Jonas&Naumbure ..2.450/----. -----/ ------ % % 1% Oct 
Fedders Mfg Cocom.. ..*| 26 27% 400' 19%} 19% 500| 15%; I18 36% Nov 
Fed Compress & Warehse.*/..... .....] ....-. 27 27 
Ferro Enamel Corp com..*| 2834 30%| 1,700; 7%| 10% 100 4% 3% L Dec 
Fiat Amer dep rects.....-/..... -..-..] .....- 15% 18% euiiedeel 83%| 834; 110 Nov 
Fidelio Brewery -........ % %| 2,200 My 1,000 34 4 2% Jan 
Film Inspection Mach....*%,..... --.../ ....-. Ky 
ire Association (Phila.) 10); 81 81 10/** 31 SG <Zent Gist Weel | Fo Oi ce ok OOmcces ovccel cccoss 75 75 95 Nov 
Fires National 2,600 % 1% 3 May 

7% ist preferred....100| 116% 117 20! 110 112 Jani 117 #£=xAug/| Kirkland Lake G M Ltd__li----- -----/| ------ 4 ba | 6 Jan 

Fisk Rubber Corp. .....- 6 7%| 28,400} 4 4hy 200; O%| 15 22 May 

afin Abts 54 62 425| 35%) 45 20 5 6 10% Nov 
Flintokote Co cl A__._._. *| 40 42%] 3,300 34 ll 300} 1 \% 6% Deo 
Florida P & L $7 i RSS ae Bee ~ 10% 400 516 5i¢ 3% 6=Nov 
Ford Metor Co Lta— 

Am dep rots ord reg.£1 8% 8%} 3,800 4% 7% 125)22 54 72 Mari2100 
Ford Motor of Can cl A..*| 23% 26%] 4,200) 8%| 23% 500} 10 | z1lks 12% Mar 

Class B %| 28% 28% 14%| 25% 1,100} 4% 45 154 Nov 
Ford Motor of France— 10} 59%| 73 78 May 

American Gep rets .100 |..... ~-..../ ....-.. 2% 2% 2,600\ 32%) 45% Mar 

Grain & 800 MG % 64% Deo 

Conv preferred...... 15} 16% 16% 150} 14%] 143% Apr! 17% Aug | Lane Bryant 7% pref 100|----- -----| ------ 25 67 Jan 
General Alloys Co....... 2% 2%] 1,400 y uy 300 1 1s 4% Deo 
Gen Mieststes Geo 146—- | #4+$xif i-th... .. §..... | FIRB cies ccceun ee sce  ocaqesl cccees 7 18 27 Deo 

m ecorcomancomes=] 1136 12| 3300] BM) sito) | Sc Soe] Oe as 

~~ me , ’ 6 y 

Gen Gas & Elec— 1,600} 10%; 40 76% Dec 
$6 conv pref B........ *| 13 13 50; 5 8 50} 91s 108% Nov 
Gen Investment com....1 % 1! 1,000 6 1,100) 3 3 Deo 
Phas conv A sg class B... 40 42 350 3 1 Jani 42 Dee! Lét Brothers..........  GQleceece coon] cocece 1 2% 2% Deo 

= a lig 3351 1,600 "s9/ tina. 17% 19 July 

Gen ‘Outdoor Adv 6° pt100 70% 71 100} 60 60 Novi 71 £=Dec| Class B........_S--e--. o----] ------ 14%} 16 17% Feb 
Gen FR ENG a ab 20 24 7,100)?? 90¢ 5 8% Dec 
Gen Rayon Co A sea. ° 1% 1% 200 K% % 3,200 4% 4 10% Nov 

Telephone com.20| 13% 13%] 2,000} 13%] 138% 

$3 convertible pref..... *| 47% 47% 100} 47 47 2,800; 32 2 6 AU 
General Tire & Rubber..25| 81% 92 6,125 sone 34% 380; 38 48 92 Nov 

% preferred A..... 97% 103 230; 56 89 125; 32 37 83 Nov 
Georgia Power $6 pref... 87 88 650}; 35 52 300\* 2% 6% 8% Oct 
et 50 50 14,300 1% as 11% Deo 
Gilbert (A ©) scom...... ° 5% 5% 200 1 1% May| 7% Dec| Lucky Tiger Comb G M 10/----- -----| ------ 2 24 34% Apr 
(Rg GE ASB ROR, SRE Rees 22 24 200|* 15 26% 41% July 

Glen Alden OCoal_....... 7 615 17%| 9,000; 10 13 ,000 1 5% lu% Nov 
(Hobe Underwriters Inc..2/..... —....) ....-.- 5% 7 12} 47 654 Oct 

New common......... 2; 2% 2% 900; 2% 2% Dec} 2% Dec | Mapes Consol Mfg......%)----- -~----| ------ 21%| 21% 33% Jan 
Goochaux Sugars class A.*/.....  ...../ ....-- * 10 16% 

B - es 8% 300) 3% 6% Dec| 11% May| American depreceipts.£1\----- -----| ------ 6% 8 8% Nov 
voldfield Consol Mines. 10 4% ty 900 74 200; 4 ‘ 19 Oct 
Gold Seal Electrical... ._. | 4% | 200 ty 1,200) 1%| 1% 8% Nov 
Gorham Ino class A com.° 3 3 400 lh¥y 1% 1,100 1K 3% 

preferred ........... 24% 24% 50; 11%) 11% 350 834; 56 72% Nov 
Gorham Mtg Co— 100} 1 1 2 Aug 

V tc agreement extended) 18% 20 700 wth 12% 4,900 8 3% 7% Nov 
Grand Rapids Varnish... 9% 10% 900 4 5% 250; 38 41 60 Dec 
Gray Telep Pay mretion 2° 20% 22 1,200 8 By 
ON SV ‘SL OSS i er! i : mn) oS Cll ee a 22 40% 44 

Non-vot com stook....*| 12514 130% 490; 115 121 8% 2, 12 12 Sep 15 Jan 

7% ist preferred....100} 126 128 110} 120 122%4 Janiz135 July | McCord Rad & Mfg B..* 7% 9 2,200 1% 3 Apr 9% Nov 
Gt Northern Paper... -.. 251 26% 27 400! 19%! 20 May! 27 Dec | MeWllliams Dredging... .. 5444 62 1,850)" 12%4| 21% Jan} 60 Dec 

For footnotes see page 105. 
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eo oe 


STOCKS 
(Continued) 


July 1 
1933 io 
Dec.31 
1935 


Range for 


Year 1935 


STOCKS 
(Continued) 





Range for Year 1935 





Par 
Mead Jobnson & Co.....* 


sidaie States Petroi— 
Cless A Vv ° eoremeee 


Class B ¥ 
Middle Wass iil co Meée 


ts 
Miss River Pow 6% pfd 100 
Mock Judson Voebringer .* 
Moh & Hud Pow list pref.* 
2d preferred. . 
Molybdenum Corp 
Montgomery Ward A.... 
Montreal Lt Ht & Pow... 
Moody’s Invest Service. - 
Moore ae ee eeecamet 


Preferred 
Mtge Bk of Columbia— 

American Shares 
Mountain & Gulf Oll 
Mountain Producers... 1 
Mountain Sts Pow com.-.* 
Mountain Sts Tel & Tel 10/ 
Mueller Co com....1 
a a (GC) Co. 

8% preferred 


Nachman-Sprinfilled 

National Baking Co com. |! 
Nati Beiias Hess com....i 
Nat Bond & Share Corp. .* 
Nationa) Container Corp— 








Nat 
Nat Mfg & Stores com...* 
National P & L $6 pref... ~ 
National Refining com...25 
Nat Rubber Mach 
Nat Service common 
Conv part preferred... 
Nationa! Steel Car Ltd-_-..* 
National Sugar aon 
Nat Tea Co 54% pf-.- it 
ational Transit... ..12.50 
Nat Union Radio pie gt a 
Nebraska Pow 7% pref. 100 
oe 


wane Bros. 7% ag 
Nelson (Herman) Corp...6 
Neptune Meter class A...* 
Nestle-Le Mur CoclA...* 
Nev po OO pepe 








Oll 
New Eng Tel & Tel....100 
New Jersey Zinc 2b 
New Mex & Aris Land. .-) 
New Haven Clock Co....* 
te oa Mining Corp. M 














Class B opt warrants .. .. 
Niagara Share— 
Class B common 





etervou 
North American Match ._.* 
No Amer Utility Securities* 
Nor Cent Texas Oil Co..6 
Nor European Oil com... } 
Nor Ind Pub Ser 6% ame 
ferred 


pe 
Nor Sts Pow com class Aio0 
Northwest Engineering. 
Novadel-Agene Corp... ° 


Ohbio Brass Co co] B com...» 
Ohio Edison $6 pref 

Obio O11 6% pref 

Ohio Power 6% pref...100 
Ohio P 8 go) Ist pref. .100 
Ollstocks L 


Pacific Eastern Corp 
PacificG & E6% ist pt .25 
5 4%, lst Det 6 
Pacific Sy dt ye 
&£L7% pret. .100 
eae ree Spec etk.__.. 





























Low 
55 Apr 
1% Mar 
9% July 
70 Jan 


CKEREK KK 


~ Sox 


Htoh 
Dec 
Nov 
Nov 
Oct 
% Nov 


Nov 
Nov 


May 
Nov 
May 


Comts 


wo-, 
HK KARL KKKIKIK 


—s 
QOwK OCG ® 


CO m= 








Par 
Pan Amer Airways....i0 
Pantepec Ol! of Venes... 
Paramount Motor 
Parke, Da Co 
Parker Pen 
Parker Rust-Proof com. 
Patchogue a Cp." ° 


Pennroad Corp v t¢ 
Pa Gas & Elec class A....* 
ats g - Lt $7 ° 


Co 
Phila Elec Co $5 pref 
Phoenix Securities— 


Pitts Bessemer & Le ers 
Pittsburgh Forgings 

Pittsburgh & Lake erie 80 
Pitteburgh Plate Glass. .2/ 
Pleasant Valley Wine Co.1 
Pond Creek Pocahontas. .* 


Pressed Metals of Amer..* 
Producers Royalty ] 
Properties Realisation— 

Voting trust ctfs_33 1-3c 
Propper McCallum Hos’y * 
Prosperity Co Inc B com.* 
et eet Gas Co 


$6 
Pub Serv of Colo— 
6% ist preferred....100 
Pub Serv of indian $7 pref * 
$6 preferred ° 





Public Service Okla— 

7% pr L pref 1 

6% lien pref...100 
Pub U ay A pt pf.* 
Pures foune & L— 

$5 pref 








preferred 
Raytheon Mfg v t c....506 
Ked Bank Ol] Co_..___. * 


m 1 
Rochest G &E 6% D pf 100 
Rogers-Majestic class A_.* 
Roosevelt Field, Inc.... 5 
Root Petroleum Co 


Royalite Oil Co 
Royal 


Ryan Consol Petrol. . 
Safety Car Heat & Light100 
St Anthony Gold Mines__! 


% preferred 100 
Salt Creek Consol] Oil___.1 
Salt Creek aaamcenonmtes 





Schulte Real Estate com_._* 
Scoville Manufacturing _25 
Scranton-Spring Brook 
given Co $6 pref 


Seiberling Rubber com._..* 
Selby Shoe Co ° 


$5.50 pr 25 
Allotment certificates... 
Selfridge Prov Stores— 


£ 
Sentry Safety Control_._.1 
Seton Leather com s 
Shattuck Denn Mining. __5 
Shawinigan Wat & Power_* 
Shenandoah Corp com ...! 
$3 conv pref 26 
Sherwin-Williams com_. 
6% vreferred A A____100 
Sherwin-Williams of Can_* 
Simmons Boardman Pub Co 
Convertible preferred__* 





16% 


16% 














a 
Oud 


no 0 3 a 
eK KRRKAK EK EKER KS 


— = 
~~ oo oN § 
x x* = 





Cocotnes CO mores 
KEKE KCK KK 


me 
x eE* 


& Ss & o 
KEK RKKEK 


Co = 





Dec 
Dec 
Dec 
July 
Nov 
Nov 
Oct 
Nov 
eh 
Dec 
Nov 
July 
July 
Jab 
Nov 
Nov 





For footnotes see pave 105 
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July 1 July 1 
Week's Range| Sales |1933 to Week's Range| Sales |1933 to 
STOCKS of Prices or |Dec.31 Range for Year 1935 STOCKS of Prices or |Dec.31 Range for Year 1935 
(Continued) eek | 1936 (Concluded) eek | 1935 
Par\|Low High| Shares | Low Low High Par|Low High| Shares | Low Low High 
Singer Mfg Co........100| 333 335 95| 119 235 # Mar| 336 Dec | United Wall Paper...... 2% 3% ‘4%} 12,900 i 1% Aug 4% Dec 
Singer Mfg Co Lta— Universal Consol Oil... .10 8 8% 300/47 1.20 34% Jan 8% Dee 
Amer dep rec ord reg.f1/..... ~.-...-.| ...... 2 2% Feb 4% Dec; Universal Insurance..... 8} 21 22% 650 5% 7 Jan; 20% Dec 
Sioux City G & E7% pt 100)... -- nétiod, saaheli 40 74% Oct| 79% Dec} Universal Pictures com... | 5 5% 400 l 2 Aug 8 Nov 
Smith (A O) Corp com... *)..... ~....] ...... 15%| 29 Jan| 72 May | Universal Products... ..-.. | 24 24% 300) 4%; 13 £July| 27% Oct 
Smith (L C) & Corona Utah Apex Mining Co...5 5% % 700 % % July 1% Jan 
Typewriter vtccom...*| 19%4 19% 100; 8%) 6 Feb| 24% Oct | Utah Pow & Lt $7 pref...*); 46 47 200; 134; 16 Jan} 52% Nov 
Sonotone Corp.......... } 1% 2 3,200 ] 1 Apr 3% Oct! Utah Radio Products....*|----- -----| ------ > &k 1 Aug 3 Oct 
So Amer Gold & Plat.....1|; 43% 4%| 4,000) 1%! 3% Ap| 5% Nov| UticaGas&Eiec7% pf.100| 94 94 60; 77 84 €6Apr; 100 =— Aug 
Sou Calif Edison— Utility Equities Corp....* 3% 4% 700 % % Mar 5% Nov 
5% original preferred.25| 35%¢ 36% 75\17 26 28% Jan| 39% July Priority stock. ........ a ee 325 30; 43% Jan} 79% Deo 
Preferred B.......... 26; 27% 27 3% 300; 15% 174% Jap| 28% Oct 7, & Ind Corp......- ° % %\| 1,100.9 My M4 May 1% Aug 
5 pref series C....238| 25% 26 800/"7 14% 15% Jan| 26% Oct i . 3% 3% 1,600)? i I Mar 4% Aug 
Southn Colo Pow cl A... 25 3 3% 400)9 Jap 4 Aug | Util Pow & Lt com._..... j 14%ji 5,100\9 % Feb 1% Aug 
Southern N E Telep ..100!..--- i casita adil 100 | 104 Jan} 135 Dec| 7% preferred....... 100} 15 18%}| 3,250) 3% 3% Mar; 18 
Southern Pipe Line..... i md ., mete een in ak 3% Jan 5 Sept 
Southern Union Gas com.*|..... -~-.--j ---.-- 9 &k& MG l Apr | Venezuela Mex Oli Co..1!|----- -----| ------ Lh 1% Mar 4 Dec 
Southland Royalty Co. ._5 3,800; 43%) 4% Jan) 6% July etroleum...5| 1% 134} 3,200 % "e Jap; 2% Oct 
South Penn Oil... .._... 3244 35%| 2,300) 16%/| 21% Mar) 34% Va Pub Serv 7% pref..100\----- -----| ------ 3314; 84 Dec} 88 Nov 
Bo'west Pa Pipe Line... 50/..--- odetiel. pasate 34% Nov! 56 Dec | Virgi TP ewoadeenlOOlocese ececel ccccss 67 67 Novi 76 Nov 
Spanish & Vogt Manufacturing..__. *o| 20 21%} 1,000) 2% 8 Jap| 21 Dec 
Am dep rets ord bear.£1/..-.-  ~-.--} -...-- \ % June % Oct | Waco Alrorats Co_____.. . 7% 9%} 6,000 3% 34% Mar 9 Dec 
Am dep rets ord reg... £1 546 556 100 VN6 ‘46 Apr N46 Sept | Wahl (The) Co com eiieah Sleccce enoece] coves . 2 # Aug 6 Dec 
Square D class B com....1| 39% 42 1,200| 7%! 17 May| 44 Oct | Waitt & Bond cl A__.._.. e| 78% 78% 100; 3% 4% 11 §€ Nov 
Class A pref........_. *| 29% 29% 50/0 2.40 29 May| 40 Oct Class B..... ° 1% 41% 100 by % Mar 2 Nov 
Stahl-Meyer Ine com_.._.* 2% 3% 600 1% 1% Apr 3% Oct | W Bice. focese coeca] coccee ¥% 5 i% Feb 
Standard Brewing Co....* 200 i Aug Walker Mining Co... ..-. 1% 1% 100 %\. Jap 1% Sept 
dard Cap & Sealcom.§| 33% 33% 50} 23 29 Mar| 36 Dec | Walker(Hiram)-Gooderh 
Standard Dredging Worts Ltdocom_...*| 3154 3334} 9,200) 20%) 22% Oct] 34% Nov 
SS a E” ee Fae 9 \y 2% A 4% Nov ul preferred_..._. 17% 17% 12%| 16 Jan; ts Mar 
Conv preferred.....__. cee SSO  . i July| 17 Oct | Wayne Pump com ...... 1} 19 19%4| 6,500; 12%] 124 Aug] 22 #£xNov 
v pft.*| 33 37%] 1,900) 10 10% Apr| 3554 Dec | Wenden Copper__.._.... } "6 «6: Cs 3, 300 "6 "ye June 4 Mar 
Standard Oil (Ky)_..._. 10} 21 21%} 4,200) 13%; 18 Jan Nov | Western Air Express... _. ] 446 5k} 2,700 2 Jan 5% Oct 
Standard Oil (Neb)... 25; 11% 11% 300 7% 7% Mar 12 May | Western Auto Supp!y A..* 36% 39% 550} 17 35 Dec| 60% Mar 
Standard Of! (Ohio) com 25} 21% 22%} 3,200} 11%] 11% Mar| 23% Dec] Western Cartridge pref_100|----- -----| ------ 62%; vs Jan} 102 July 
5% preferred.._..__. 100| 95% 96 50} 76%) 89 Sept} 9934 May | Western Mary Ry 
Standard P & L com____. e| 2% 3% 900} 1 1 Mar| 5 Aug 7% ist preferred. ___100|----- sageal Sccwes 85 4634 Mar| 80 Dec 
Common class B ...... eo} 2% 2%] 1,700 M % Ap 434 Aug | Western Power 7% pref 10( |-----  -----| ------ 65 74% Mar| 107 Nov 
Yn agent ek ocdkal Gane Oe 8 Oct} 28 Dec | Western Tab &Statvtc.*| 15% 15% 400} 6%| 12 #£4Febj 17% Sept 
Standard Silver Lead_.__} 3% 46] 10,900 356 %sApI ,, June | West Texas Util $6 pref__*|----- cence] cocece 22 28 Jan}; 63% Dec 
Starrett Corporation... _- 1 34 %6| 2,2 M% 4% Oct 1 Apr | Westvaco Chiorine = 
6% preferred_....___ 10} 2% 4%] 4,100 % % Mar 3% Apr 7% preferred._._.... WWOle-<r<< cnceu} oo---- 60 99 8=Janj 105 June 
Steel Co of Can Ltd_.___. ie Rat rte BB. ere 32 424% Mar| 56% Dec | West Va Coal& Coke....*| 334 434} 3,300 % 3 June} 5% Oct 
Stein (A) & Co com._.__._ e|/ 13 18% 500]; 5 9% Mar| 14% July | Williame(R C)&Oo.....*}) 8% 8% 300; 7 7 July} '7% Jan 
64% preferred... _- 7 RG i Fae 80 | 102 Jar} 108 Dec, Willms Oil-O-Matic Heat_*!-----  -----| ------ * 2é| 3 # £4Apr| 13% Nov 
Sterchi Bros Stores...._- eo} 2% 2% 100} 2%) 2% Nov! 3% Dec| Willow Cafeterias Inc___1/ % 1%} 1,700 % % Sept 1% Dec 
Sterling Brewers Inc_.... ish ‘ected moana 1 2% 3 Oct 4 Apr Cony preferred....._. , 9 10%! 2,000 2% 2% June} 11 Dec 
Stetson (J B) Co com....°®/..--- <--..] -----. 7%| 10% Jzune| 27% Dec| Wilson-Jones Co.....__. | 3l 3234 400 9 18 Jan| 32% Dee 
Stinnes (Hugo) Corp... -- 6 % % 200 % % Dec| 2 Jan | Wise Pow & Lt 7% pret 100 ee-2-) o----] ------ 26%4| 62% Nov] 62% Nov 
ee ee. Ta ee ES . ate Te ; p+. 4% oN Fm > rd pee + on vee 54 6| 7,200 2 3% Jap 64% Sept 
Sullivan Machinery... . e| 16% 17 600| 5%! 10 £=Mar| 17% Dec Amer deposit rets....6| 2834 294! 1,000) 17%) 24 Mar| 28% Nov 
Sun Investing com_...__ ° 6% 200; 2%| 2% Mar! 6% Nov | Wright-Hargreaves Ltd_.° 74 7%) 7,800 %| 6% Aug! 10 £Mar 
$3 conv preferred..___ . 4744 48l¢ 200} 34 Mar| 48% Nov | Yukon Gold Co.....___. % 2%; «1,500 316 Mg 2% Juig 
Sunray Ol)... ........- ] 2% 2%: 12,800 by % Apr 2% Oct 
Sunshine Mining Co..10c| 22% 233¢| 25,000 © 2.10] 1034 Jan} 25 June SONDS— 
nites ul se 6 | ial te ae ee a | eee eee pei eae Pmag Cane pace 
wan dni, Se Mu ar wer 
Swiss Am Elec pref....100; 52 452 200} 32%!) 44 #£«Oct] 58% Feb lst & ref 5s ...194¢| 10234 10344} 13,000) 63 88% Jan| 105% Nov 
Swiss Ol! Corp. -———--_- 1) 3% 4%} 5,200] 1 | (2 Feb) (44 Deo| iste ee attoaass 106) 06% OF 13:000| 58 83% ion 10134 July 
yracuse 6% preft..100/----- --.--/] --..-. | A ~1956 ’ aD y 
% - us lst & ref 5a 1968| 86 87 30,000} 47%| 73 Jan| 95% July 
Taggart Corp com_..... e| 5% 6%] 3,000 % % June| 6% Deo let & ref 4i4s_____. 1967; 81% 83 | 74,000) 44 Jan July 
Tampa Electric Co ..%| 35% 35% 21%| 22% Mar! 38% Nov | Aluminum Cosf deb §s'52| 106 108 | 38,000 %| 105% Jan} 108 Sept 
Tastyeast Inc cl A_._.... 3%} 10,200 % % July 33%, Nov | Aluminium Ltd deb 5a 1948) 19334 10434; 33,000 ¥7% Jan! 104% Dec 
Technicolor Inc com____. | 16% 18%] 9,000) 7%] 11% Jan| 27 June | Amer Com‘ity Pow Ss 53| 72 3%} 15,000 1% 1% July 5s Aug 
Teck-Hughes Mines____. 1 4% 5 1,600 BY 3% Jan 5344 Dec | Am El Pow Corp deb 68°57) 1336 13%; 13,000 7h 7% Mar| 17% July 
Tenn El Pow 7% ist pf 100} 70 70% 75| 45 48 Feb| 76% July | Amer G & El deb 5e_.2038| 1064 107%| 79,000 R94 Jan| 107 Oct 
Tenn Products Corp com*|----- avandia 46 ‘ie July % Jan | Am Pow & Lt déb 6s_.2016|) 9144 9354|172,000) #8 50% Jan| 96% Oct 
Texas Gulf Producing....*| 434 4%] 20,500) 23%} 2% July| 4% Dec | Amer Radiator 4}4s..1947| 102% 1025s| 2,000) 9734| 102% Deo] 106 Feb 
Texas P & L 7% pref..100|----- -----| ------ 75 75 Feb| 104 Oct | AM Roll Mill deb 5s_.1948| 103% 103%) 55,000) 62 ¥435 Apri 105 Dee 
Texon Ol] & ngs «tags TT 4,000; 4%! 5& Mari 6% Jan | Amer Seating conv 68.1936) 10042101 | 35,000) 41 74 =Jan} 101} Dec 
ph Fv aa 00; 65 67% 150; 20 224% May! 69% Nov | Appalachian El Pr 56.1956 105% 10634} 16,000}; 64 101 Jan} 10644 Dec 
Tobacco Allied Stocks... ..*}..--- ecco] cusses 37%) 60 #Mar| 734% Dec; A Power 56.1941|----- -----| ------ 99 10544 Feb) 109 Mar 
Tobacco Prod ---%| 3% 4 3,600 1% Feb| 4% Nov Deb 6 112 116 3,000} 58 8436 Jan| 113% Dec 
Tobacco Securities Arka=eas Pr & Lt 56.1956 99 |116,000) 50 73% Jan| 9834 Dec 
Am dep rots ord reg_.£1|----- -----| ------ 1R8%| 19% Apr| 24 Jan | Associated Elec 4}4s_.1953) 55 58 | 91,000} 2034; 2936 Feh| 64% Nov 
Am dep rots dof reg..£1/|----- -----| ------ 4% 4% Dec 7 Jan | Associated Gas & E] Co— 
Todd Shipyards ___.8| 82% 34% 700} Is 23% Jan| 34 #£=Nov Conv deb 5348____-. 1988) 33% 38 | 48,000) 12 14% Mar| 454 Nov 
Toledo Edison 6% pref 100|----- -----| ------ 51 Jan| 104 Nov Conv deb 4348 C...1948} 2644 30%} 16,000; 9%) 13 Feb) 37 #4£Nov 
7% preferred A____. 100| 109 109 20| 58%| 83 Jan} 109 Oct| Conv deb4ékKs_____ 942} 26  30%4|171,000) 9%} 11 Mar| 37 Nov 
Tonopah Belmont Devel-_1 6 \% 300 lie “6 Dec % Apr Conv deb 5a_...... 1950| 2754 32 |143,000] 11 12% Mar| 3934 Nov 
Tonopah Mining of Nev..1 5g 6) 1,800 sy % Feb| 1% Apr Deb 5sa__. --.1968} 27% 32 {|101,000); 11%) 12 Mar) 39 Nov 4 
Trans Lux Pict Screen— Registered.....__... 3034 30 1,000} —. 13 Mar] 38 Nov; 
oo Re lh a eine 1 3% 3%] 4,200 1k a Apr 4% Nov Conv deb 6448_____ 1977' 34 35%} 4,000] ii 1446 Mar| 44 #=Nov 
Tri-Continental warrants..; 1% 2 800 Me 4% Mar; 2 Sept | assoc Rayon Ss_..___ 1960; 75 7534} 10,000, 8835; 60 Apr; 77 Oct 
Triplex Safety Glass Co— Assoc T & T deb 5348 A'55| 78 #7834) 20,000) 34 57% Jan| 79 #£Deec 
Am dep rets for ord reg 21% 21% 100; 11% 16% July| 21% Dec | Assoc Telep Util 548.1944) 2746 284} 12,000 Y 144% Jan} 33 Nov 
Tri-State Tel&Tel 6% mj Dedill a eanal anced 19 7%) 10% June| 11 Aug Certificates of deposit.| 28 28 5,000 14% Jan Nov 
Trunz Pork Stores... __- _ © Se Se ee 6% 6% Oct 9 Jan 6a.... ...-19383| 776 77 4,000} 138% Jan| 78% 
Tubize Chatillon Corp. ..1 6 634} 2,900 3 3 Apr 8% Oct 76% 77 4,000} 183%] 20 Jan| 78 Dec 
NN 1} 234% 24% 700 9%! 10% July' 29 #£x°®\Nov 95% 97 8,000; 47 78 Mar, 96 Dec 
Tung-Sol Lamp Works...1| 11 13%} 4,800) 2% Apr; i2 Nov 
80c div pref new......*| 14% 15 2,800; 13%] 13% Dec} 15 # £«Dec 6s with warrants...1938| 75 80 36,000} 32%) 32% Apr| 89 #£=Nov 
Unexcelled Mfg Co.___. 10 5 24% Dec Sept 6s without warr__..1938| 6944 78 /|232,000) 30}4| 30% Apr} 814% Nov 
U American Invy’g...*/----- -----| ------ 16 1934 Mar) 26% Bell Telep o 
U of Can....... 8% 9%] 1,800 4 May 9% Nov M 5s series A_..1955| 1145 115 | 21,000) 98 10934 Mar| 115% Apr 
i co er. ) e.  enecel aanere 4% June 4 June ist M 5s series B__.1957) 115% 116%/| 6,000] 97 11136 Feb; 118% Apr 
Union Tobacco com..... ° 4% 36 1,400 "6 4% Jan 4 Jan 5e series C.....__.. 1960; 116 116 2,000} 9735] 11234 Jan| 120 J 
Union Traction Co... .. Piinaadd decaul eeceee ' 3% 4 June Apr | Bethlehem Steel 6s_..1998| 134 134%; 3,000; 102 12654 Jan| 138 July 
United Aircraft Transport Binghamton L H & P §6'46|----- -----| ------ 76}4| 102% Jan| 107% 
BL nil, ei aed 14% 16%} 3,200 3% Mar! 16% Dec/| Birmingham 43421968} 8934 9014] 28,000] 45%] 6934 Jan; 91% Aug 
United Chemicals com... 7% 400} 2) 2% Mar| 8 #£Dec/| Birmingham Gas 68..1959| 754 77 | 14,000) 38%; 56 Jan) 8036 Aug 
ee Mn esnoel Nannes 13 21% Apr| 40 #£«Aug | Boston Consol Gas 4.1947) 10734 107%{| 2,000) 102%} 106 May; 109 Jan 
Uniteo Corp warrants... __ 1% 81%} «1,000 % Mar 1% Aug | Broad River Pow 5s... 1954 9014} 14,000} 2 70 Jan| 9146 Aug 
United Dry Docks com ..* 15, 3,700 ig 446 Apr 1% Buff Gen Elec Ss _.._.1 107% 107%! 2,000) 102%) 106% Aug] 109% Jan 
United Gas Corp com...1 33% 44/|102,7 % Mar| 4% Sept & ref Sa....... Dibvnces séceul oonent 1 105 Apr} 110 May 
Pref non-voting ....._. 79 : 16 35 Mar 84 Sept 
Option warrants....__. 6 %| ©68,300 4% Mar ‘Sig Aug | Canada Northern Pr $a '53| 102% 103%}. 10,000} 71 Apr| 103% Dec 
United G & E 7% pref.100| 844 86 30} 46 54 Jan} 88 Pac Ry 68..1942) 110% 111 | 35, 98 106 Mar! 11255 Jan 
United Lt & Pow com A__* 3% 3%] 27,100 % % Mar 35% Dec | Capital Adminis 54_..1953| 1044 105 36,000} 65 8834 Jan| 105% Nov 
Common class B...... . 5 6 700 1 1 Feb Sept | Carolina Pr & Lt 6s_..1956/ 99 99 44} 154, 46%| 83% Jan May 
$6 conv Ist pref_._.... e| 28% 31%! 18,300 3% 34% Mar| 314 Dec | Cedar Rapids M & P §8’53|----- -----| ---.-- 04%); 109 Aug! 113% Aug 
United Milk Products...* 84% 8% 25 3 3 Jap 834 a Cent Aris Lt & Pow 58 1960; 105% 10534} 22,000) 72%) 89 Jan; 106 
$3 preferred......... op Se édcnal edeene 20 29 Jan| 45 Cent German Power 681934/----- -----| ------ 333%; 39 Mar] 44% June 
United Molasses Co— Cent Ill Light 56_...1942| 107% 108 8,000} ve 106 Apr| 1003544 Mar 
Am Gep rots ord ref... £1 5% 5%] 3,500 2% 4% Jan 53% Jan | Central Il] Pub Service— 
Unite N J RR & Canali 100/--.--- bewel. odes 194 251 Oct; 251 Oct 6s series E.....____ 1956; 100344 101%! 30,000} 50 7635 Jan} 101% Dee 
United Profit-Sharing....*; 1% 1% 100 % Mar) {1% Apr ist & “7 434s ser F_.1967| 9334 94%4| 36,000) 4535] 67 Jan) 94% Dec 
Preferred............ iinonnd'. nook adalat 6 7% Feb Sept Ss seriesG.... 99% 100 54,000} 49 7£ Jan}; ¥9% Dec 
United Shoe Mach com.25| 84 85 475\¢ 47 70 Jan| 88% 4 RRP HL 981; 93% 94%] 42,000) 46 6754 Jan| 94% Nov 
REA Le ae 38% 38% 25| 30%) 36 Jan| 40}%5 Aug | Cent Maine Pow 56 D.1955/---.. -.-.--] ----.- 80 101 Jan| 106 Oct 
U 8 Dairy Prod class A...* i646 100 4 % Oct | 4}4s series E....___ 7| 104% 104%!) 2,000) 72 954% Jani 104 Dec 
* “ he 2 h 4% July; 13% Dec | Cent Ohio Lt & Pow 561950) 98°4 98%) 17,000} 55%) 72 Jan} 98% Dec 
UO 8 Eleo oa with warr..1 lg 356| 27,500 \y \% Jan % Aug | Cent Power 5s ser D_.1957} 8834 924) 47,000) 375; 69 Jan| 92% Dec 
di hen tt tiiimaonsed. aheeud bdaded ‘32 "2 Jan 332 Jan | Cent Pow & Lt Ist 56.1956; 8114 8334/205,000} 3735] 593%, Jan) 84% Aug 
U8 Fintabing com...... ° 1% #&1xK 100 yy % Mar 2 Jan | Cent States Elec 56...1948| 61% 63%| 85,000} 25 26 Mar! 66 Nov 
LS ied Diinined'. edeaudh ¢anmen 5 5 Oct 54 Nov 648 ex-warr.......1954| 63 6544!1103,000| 25346] 25 Mar| 67% Nov 
U 8 Foll Co class B_.._.. 1} 21% 24 9,400 5h 10% Mar| 23% Dec | Cents States P & L 6}48.°532) 70% 73%) 47,000] 29 48% Jan! 7114 Dec 
U 8 Int'l Securities__..__ . | fae 2,100 % % Mar 2 Aug | Chic Dist Elec Gen 4}48°70| 105 106 35,000| 62 92% Jap| 10544 July 
lst pref with warr.... *| 783% 78% 200; 389% “16 Apr| 8034 Nov | Chic Jct Ry & Union Stk 
U 8 Lines pref........-- * 1% 1%} 1,500 is Apr Nov OE Mdm emcmcm een 109 109%! 6,000/* 105% Jap} 110% May 
U 8 Playing Card ...... 10} 33% 35 45012 14%| 3034 Mar| 38% May | Chic Pneu Tools 548.1942) 102% 102%/ 14,000] 51% 87% Jan! 103% Dec 
U 8 Radiator Corp com...* 5 5%! 1,600 1k 1% June 5% Nov | Chic Rys 5s ctfs._._._. 1937; 71% 73%! 77,000} 43 6545 Jap; 80 June 
I dain tien cide 1 31 32% 475\"6 § 10 July; 39 Nov a ae St Ry 54%4s8A’5Z| 86% 87 7,000; 40% 58 Febj 89% Aug 
U 8 Rubber Reclaiming... 1 1 100 be % Feb 1% Aug] 6s series B__...... 551 92% 93 6,000} 47 66% Febj 93 Aug 
United Stores v t o...... « 54 x 500 yy 4% Mar 1% Jan | Cities Service és Bey 1966; 684 70%) 79,000} 28%) 30% Mari 70% 
Un Verde Extension... 506 3 3%| 1,800 2% 2% 4% June Conv deb 5a_______ 19560' 68% 7044|413,000) 28%! 29% Feb] 7034 Dec 
For footnotes see page 105. 
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BONDS 
(Continued) 


Week's Range 
of Prices 


: 


July 1 


1935 


1933 to 


Dec.31 Range for Year 1935 


BONDS 
Continued) 


Week's Range 
Prices 


of 


Year 1935 











Cities Service Gas 5s '42 
a Gas 4H + 


3%{s series H 
Com wealth Subsid 5s ‘4s 





Ist & coll 68 ser A_.1945 
Conv deb 6 Ks w w . 1945 
Consol Pub 7 Ks stmp- 1939 
Consumers Pow h..2e. 








Delaware El Pow 5 }s..°59 

5s .10949 
Derby Gas & Elec 5s_.1946 
Det City Gas 6s ser A. 1947 





Deb 6s 19388 
Empire Dist FE! 5e....1952 
Empire Ol] & Ref 5s 1942 
Ercole Marelli Elec M 


arr 1 

European Mtge Inv 78 C’67 
Fairbanks Morse 58..1942 
Farmers Nat Mtge 78.1963 
Federal Sugar Ref 6s__.1933 
Federal Water Serv 5 49°54 
Finland Residential Mtge 

Banks 6e-5e8tam ped1961 
Firestone Cot Mills 5s .’48 
Firestone Tire & Rub 5s "42 
First Bohemian Glass 7s °57 
Fla Power Corp 548.1979 
Florida Power & Lt 5s 1955 
Gary Elec & Gas 5e ext ."44 
Gatineau Power ist 5s 1956 

Deb gold 6s June 15 aos 


Certificates of deposit. . 
Gen Wat Wks & El 58.1943 
Georgia Power ref 56. . 1967 
Georgia Pow & Lt 58_.1978 
Gesfurel 66 x-warrants 1953 


Low Htgh 


97K 99% 
103% 103% 
65% 67 


111% 112 
112% 113 
110% 110% 
110% 110% 
105% 106 
103% 104 
103% 104% 
634% 65% 


961} 126% 126% 


108 108 
104% 106% 


112 112 
122 122 


108% 108% 


87 88 
28 32 


95 95% 
107% 107% 
84% 86% 


102% 103% 
1024 10244 
90 90 


105% 106 
103% 104 
108 108 
98% 100 
105% 105% 
101% 104 


106% 106% 
97% 99% 
79 81% 


105% 105% 
75% 75% 


38% 38% 
1024 103% 


“|8 


= g 


ee 
ee bw 





Low. 
43% 


55 
26 4 
27% 
33 


$33 3 


PPREEEEE 








as 


Indianapolis Gas 56 A.1952 
Ind polis P & L 5eser A‘? 
Intercontinents Pr 68.1948 


7s series F 1952 
International Salt Se.. 1951 
International Sec 5s... 1947 
(nterstate Irn & Sti 4348'46 
Interstate Nat Gas 6s. 1936 
interstate Power 5s... 1957 


5s series B 1961 
lowa Pow & Lt 44s8.. 1958 
lowa Pub Serv 5s... .. 1957 


Italian Superpower of Dei 
Deb 68 without war. 1963 
— nvilie Gas 58... 1942 


tam ped 
Jamaica Wat Sup 54s8'55 
Jersey Central Pow & Light 
56 series B 


1957 
Kent ucky Gillities Co— 
1st mtge 5s ser one 


Koppers G & C deb 5s 1947 
Sink fund deb 5 4s_1950 
Laciede Gas 


Lexington UtilitiesSs_ 1952 
Libby MoN & Libby 5s ‘42 





1943 
Louisiana Pow & Lt 5s 1957 
Louisville G&E 4}48C 196) 


Manitoba Power 5 «_ 195) 
Mansfield Min & Smelt— 





Minneap Gas Lt 4s_19 
Minn P & L és ts 4 


Se... 1955 
Mississippi Pow aa "i088 
Miss Pow & Lt 56_.__ 1957 
Mississippi River Fuel— 

66 ex warrants 1944 
Miss River Pow ist 5s 195! 
Missouri Pow & Lt 5448'55 
Missouri Pub Serv 56_ 1947 
Mont-Dakota Pow 5s "4 
Montreal L H & P Con— 

lst & ref Se ser A___ 1961 
Munson 8 8 6 Ks ww. _ 1937 
N Elec 5s A °57 

Se series 1957 

Ltg Se "45 





Low High 
95 








94 
105 105% 
3 4% 


69% 7034 


85 87% 
79% 81% 


100% 100% 
100 100 
105% 105% 
10444 105 
105% 105% 
101% 102 


38% 41% 


52 57 
106% 107 


104 104% 
1034 104% 


115% 115% 
101% 101% 


4 
103% 103% 
103% 104% 
105% 106 


108% 110 
102% 103% 
103% 104% 
104 104 
105% 105% 


105 105% 
107% 107% 


574% 58% 
93% 94% 


106% 106% 
5 7 


SSSUSSSRS5 
ak 





Gobel (Adolf) 64s. ..1930 
with warran 


te 
Grand Trunk Ry 6 6 1936 
Grand Trunk West 4s_ 1950 K 
Gt Nor Pow 5s stmp..196t/ 105% 105% N 
Great Western Pow Ss 1 ot to + ia 93% 
56% 58% 
7} 105% 106% 
104% 105% 








Nat Pow & Lt 6s A___ 
Deb 5s series -2036 


Nat Pub Serv 5s ctfs. _ 1978 % 
Power 4348_ 1981 Leste 100 


— 
Ome 
hm bo G0 © 


1977} 105% 105% 
7244 74% 





S3382353 22235 


1936) 104% 104% 
103% 105 
97 9744 


53! 10534 106% 
10 103 





H room m ee 














1959} 1 
Nippon El Pow 6}<4s.. 1953 
No Amer Lt& Pow 5s. 1936 
54s series A 1956 
Nor Cont Util 5348. _.1948 2% 
No Indiana G & E 68.1952) 107 
diana P s— 


Northern In 
| 106 5e seri 1966] 102% 103 
Ill Pow & L ist 6s ser A '53) 101% + tas \% 1969} 101% 102% 
lst & ref Sieser B.1954, 98% 1 46s series E 1970| 97% 99 
C...1956 \y oak % No Ohio P & L ery .1961| 105% 105% 
s ..May 1957 000 Nor Ohio Trac & L t 5s "66 
Co No States Pr ref 6340. 1908 
wet 1940 


N’ western Power 66 A_1960 
Certificates of deposit . . . 
N’ western Pub Serv 5s 9d 





bm Or 
oo OAroOorhe 


—_—— 


QO b> 


x 





rm 








O-=& 
QOH SOA 316 Wea 


Ohio Edison 4% 
Ohio Power io 56 B..1962) 105% 105% 
let & ref 4346 ser D 1956) 105 105% 














S835S3583383583 2338338 


Indiana Service 
Ist lien & ref 5e_... 1962 
footnotes sée page 105, 
t ___- 
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uly 1 
Week's Range| Sales | 19331 ; July 1 
BONDS of Prices Dec.31; Range for Year 1935 BOND Week's Range| Sales | 1933 to 
. s of Prices for |Dec.31 
Low a 
Onto Public Service me ey oe ‘ged Thermoid Co 6s stpda.1937 96 96%| 22" ‘oo es 100 'N 
series 1963; 109 109 | 1,000) 70%/ 1 Tide ov 
6s series D 1964| 105 10534| 12°000| 6054 9034 — 1053 oy fete (Lome 7 se. 1970 97% 9944| 35, 49 | 76% Jan) 98% July 
6348 series E..... ~1961| 106 106 3,000} 638 | 1003¢ Jan| 107% Sept | Toledo Edison 5s “1962| 1073 107%| 54,000 25 32 86Feb| 40% Feb 
Okia Gas & Elec 6s..-1950| 1045 10514] 18,000] 68%| 99 Jan| 105% Sept | Twin City Rap Tr 5340'5z| 78% 7935| 95, 79 | 106% Jan/ 108 Sept 
Ge series A -1940| 1034 103%| 6,000) 63 90 Jan| 104 June | Ulen Co deb 6s a 3” : 19 45% Jan| 81% Nov 
Onin Power & Water be '48| 90. 9034] 11:000| 40 | 48 Jan| 91 ‘Deo| 68 2d stamped-.---194s om} 50 | Ge aesl  Gi6. eer 
| tt at dee ey apd Ba ar yen 454| 65% Jan| 96 Nov| Stampedecttsofdeposit..| 734 73%| 4,000 734 24 Dee ae ‘Dev 
yee 194) a maaan: 1: Onion ae a ceces scece! cocnee 78 jase Jan| 102 Oct 
wares: 118% 119%| 2,000 wer— 
Ist & ret 4348 H----1957| 106%¢ 107%] 36.000| 82%] 101° Jan| 109% ‘Deo | Severles B 1058) 55i¢ 10834| 4.0001 oa 1053§ Nov; 108} Feb 
ist & ref 440 F....1 106% 10734} 6,000) 82%) 100% Jan) 109% Dec és a 1987 4% ,000| 92%| 104 Apr| 108% Feb 
Pac Invest 5s ser A_--1948} 971 9834| 16,000} 69 | 87 Mar| 99% July | United BieoN J 4s_.-.1949| 11334 113%| 7,000 oore toaik deel ile” Sum 
Pacific Ltg & Pow §s..1 asee see2e¢0e] «nee ee 102 1 10 Jan 1 17 Apr United El Serv 78 r- cao an” = ob aan 06 4 108 34 Jap 116 July 
SS ae ee 10858 1038 ay 100" — Rd Nov | United Industrial 6368 1941 32% 32% 3,000 3254 3214 Dee 12% iuty 
Palmer Corp 6s...... , aD l 
Park & Tilford 6s... ..1936| 100% 100%| 2,000) 62 | 92% Jan 101”* Oot United Lt & Pow éa.2210 76 7954 189'000| 36° Sel Fe Des 
Penn Cont L. & P 4548 1077/ 0955 10034) 94,000] 67 | $496 Jan] 100% July | 64s.. --1074| 78% 83°°| 47,000] 263| 39 Mat| 8034 Dee 
-gbcueibtaegeesere ee ewss® 72203) senses 9344 Jan| 105% June|  534s8........Apr 1 100 101 
Penn Electric és F.... 197) ---Apr 1 1959 13,000; 60 78 Jan; 101 Dec 
Penn Ohio wae Baal Wn cree Gh ot i SE NT my, 56062 8034 8354/120,000} 31 | 3934 Mar| 84 Nov 
series A xw......1950| 10314 104 | 3, 19 
Sonerten A sw -no- 2000) 108)4.104 | 3,000] soi] 0035 Jeni 208 Deo) Geese A......--180n| 10414 106 | 18,000). $136) $55. gan) tse Bee 
Penn Pub 721942] 107°" 107''| 4;000| 6A%| 100  Jan| 108 July | U8 & Brit Internat 66 1948 9854 99°*| 10000] 93 9356 Nov| 10032 Des 
mn ee 10534 105 36 11,000 60 95  Jan| 106% Dec| U 8 Rubber C 000} 93% % Nov] 100% Dec 
4340 series B...--- 108 106°| 2/000] ‘89 | 10834 May] 100° Sept 535% Sustes meten..2007| 10194 10324) 10.000) OO | Sie seal toewe lee 
Peoples Gas L & Go 6 34 2 serial notes... 102% 103%| 62,000} 60 | 98% Jan] 103% Nov 
pera paa--- to] 1084 104 | sang) GRA Ge, San xe, et | Oink Row a ge a--aeae] 0M Shi] Samy) oh) HB eel ie 
cece . 1 =o ’ 
Phila Wlessrig Go Ba-_1900| 11184 11254] 19:00] 1048¢| 11034 May| 11494 Mas | Uties Gas@iitios SaD-ieel----- | 524; 62 Jan) 95% Dec 
Phila Elec Pow 534s8..1972| 110% 112 | 22,000] 100 | 10735 Apr| 112 Dec| 5s Series E “eel 107, 107° | 3.000 92 | 104 May) 108% July 
Panes eee) skis Styl ee] | sae deel ae’ Oo | tome so} 9 | Ne el 0 “Oe 
a 107%| 9'000| 98 | 106% July| 109. Mar | Vamma Water Pow 63. if-esse scsne] connee 
Piedm’s Hydro-El G48 60} 42 45%/| 34,000) 35% "35% Nov 17834 ‘Yan | Va Public Serv 5348 A. 1960 "98 "96 53°00 Bia Sol Me oe 
Piedmont & Nor 5s...1954) 103 10334| 33,000} 69 | 93% Jan| 105 Nov| Istref Seser B_.._-1 Siu Sel seccel an | aa tel SS Sen 
Coal 6s_.. 10634 107%| 8,000] 89 | 10535 Jan| 108% Feb| 68.........._---~- ; 835% 83%| 4" 65 4§ Jan) 95 July 
Pittsburgh Steel 6s-..1948/ 96 9734) 33,000] 79 | 89 Apr 9834 Nov | Waldort - 000} 45 | 565% Jar) 88% July 
Neo eae Elee 6s... 27.27 3,000} 25 25 June] 35 Keb 7e with warrants...1954| 21% 234) 7,000; 4%; 5 M 30 
& Co 68.....--- 104% 104%] 1,000) 80 | 985% Apr| 105 Oct | Ward 60... --1987| 106% 106%| 5. = — 
Pornund Gas a ote yao] 17955 0%] 24-000) rvs) ges feo] Stig July | aah Gua tigneSa--oee| 10058 107 | 16.000), | 190% dao] 107 De 
sabe 72 | 99% Jan| 10734 ash Ry & 4s_- 106 106 
4\ée series F__..... 961) 107% 107% 2,000! 65 93 an - Wasn ~-196) 4,000|"' 83 99 Jan; 106 Nov 
Blee Pow Ga.1986| 10254 10257| 31000] 10, | 10952 Nov] Losst ‘Jan | Woot Penn Kieosee-apos| 9755 9935] 60,000] 463s| 635¢ Jan| 9954 Oct 
Potrero Bases Tinesed Sidney iach Oitens 13 34 Jan| 71 Oct | West Penn a 80 103 104" *9'000 oO” i — 105 Nov 
Stamped - - ...---...--- 6444 66%4| 10,000 41 1 Ww : ov 
powerorp(Gaa) digs BBs) 8054 8954] 19:000| 68 | 78% Marl 90% Dee | West Newspaper Un és | 39% eitParecst St | a. gk aoe ee 
Power Securities 6s-..1948| 98  98{| 30,000) 41%| 76 Feb| 99 Nov | West UnitedG&E , 105% 105 4 Site deel tenia eee 
Prussian E 31 31 2,000; 29 29% Aug; 42 #£Feb Elec C He % %| 14,000) 64 91% Jan| 105% Nov 
Pub Serv of N H 440 B ‘57/_.... _..--} ..---- 82%| 108% Dec! 106% May | Wisc Elec Pow Pega “103% 10334] 15.000 10@ | 106% Mar] 108 May 
Pub Serv of N J 6% pet otfe| 132)4 132%) 7,000) 103 | 118 Jam, 13334 Sept Wiee-Minn Le & Pow berea| 105% 10854] 12°000| 61 | 94 * an] 10694 Dec 
lst & ref 5s 1056] 109 109 | 7,000| 6s | 9036 Jan| 10056 July wae Sew 4 Lt Se B...1966 reads! 102 | 15,000; 53 | 7634 Jip} 102 Nov 
be series O--<------1986] 107 107, | 1,000) 58%] 89 Jan] 107 Deo Wise Pub Serv Ga A-7-1oe:| 108° 106 | “1-000 78%| 96% Jan] 10634 Oct 
snanllil 7,000} 53%] 81 Jan| 104 July | Yadkin Riv Pow 5s__- 107 107 
é}4enerles E___...- 101% 102%} 64,000) 62 80% Jan| 103 Jul York Rys --- 196) 1,000} 63%) 9534 Jan) 107 Oct 
let & ref 440 ser F_1981 ’ y Co Se...... 1937} 10344 103%) 38,000) 70 94% Jan| 104% Sep: 
Pub Serv of Oklahoma— 102 10234] 27,000) 6234, 80 Jan) 102% July 
series C........- SA EE So 60%| 94% Jan| 1053; Nov | FOREIGN 
series D__-___-_. 1957| 103% 104%] 18,000} 55 | 93% Jan 108) Dee AND MUNICIPALITIE 
Pub Serv Subsid 5348_1949| 10134 102 | 31,000] 40| 7935 Jan| 10214 Deo ALITIES— 
en tt ie 49/ 86% 88%4|169,000| 87%] 55% Jan| 89% Nov | Agricultural Mtge Bx (Col) 
series ©.1950) 8234 84%/ 43,000) 36%4] 5334 Jan) 8544 Nov 20-year 78_...1934-1946 1 16 oN 3 
let & ref 43<seer D_1950/ 781, 8034! 80.000} 33}4] 50% Jap| 81% Nov MR, AU Bank second Milbene © | 20 Oct 26 Apr 
Power 6s_._.- 965| 10434 105 | 5,000} 85 | 101 Apr] 105% July | _ 20-year 7s_.....__- 1947| 1634 1634) 1,000} 15%| 1 ro 
Queens Boro G & E 4s RR EES Sete ES 88 102 Jan! 107 Oct Baden 7s... mee 26 26 ° 5 54 Nov 354 Jal 
en nw ms oy Tt 103 10354] 10,000} 61%} 86 Jan] 105 Deo | Buenos Aires (Provine som a se me ae om 
anage 78 stamped.._.. 1952} 55% 56 13 
With warrants. ..._- 100% 100 2,000 --- 4 ,000} 25 54 Apr| 66 June 
pecan cuanto Rides fe ye | keel eel kt el et Blane ee i ele” Bea oe 
eee nop, Rt yy eaggn ee 112 112 | 4.000] 100 | 111% Oct| 113%; Mar| Cent BkofGermanStatea| #8 =| 6 . oe SO 
ubr Gas Corp 6 }48..1953)._--. -----| .-.. 28,1 32i¢ Dec| 43% keb| Prov Banks 6éeB_..1951| 32  33%/| 7,000; 30 | 32 Dec| 55 
Rubr Housing 6}4s...1958} 2714 2714) 5,000 23 | 25% Aug) 34% Feb 6s series A_._.___1 32% 32 ae 
Sate Harbor Water4é}4s ‘7¥| 10744 108 6.000; 91 | 1053 May] 109s June | Danish 6%0..-..___ i 54; 8,000) 22 30 = Aug} 49 = Feb 
St Louis Gas & Coke 6s ‘47| 1334 14%| 29'000| 3%] 6 June] 14% A  ~epetateepesuaiete 1955 97 | 10,000) 684s] 9235 May) 98% Jap 
San Antonio P x 58 Ne _*5S8 102 102% 20,000 64 92% Jan 105 july Dansig Port ome eee ewe 1 89% 89% 2,000 61 86 Apr 93 Jap 
San Joaquin L & P 6s B °62)...-- ----] o----- 88 107% Jab 126 June External 6a... 1 36% 54% A 72 Feb 
veep ts 3 fe-------1955| 109 109 | 8,000) 101, | 108, Sept] 111, Jan German Cons Manic 7s °47| 23. ~2334| 17,000| 23° | 23 Aug| 38% Feb 
SehulteRealEstae— | = | 30%} 3054 Aug) 4334 Feb | _ \Soves (one) Faro” 27% 28% | 21,000| 2134) 2234 Aug) 37 Feb 
6s with warrants...1935) 19 19 1,000; 7 11 Jan| 213% Dec | Hanover (Prov) agg + to 2,000, 23 3046 Jan! 39 Feb 
eae ay ee Biza Abas] 10855 10855] Seeeal ontl] Hehe Gabt SE Suse | Meee sen] ee OM 2:000| -4%4| 6% Mar| 12 July 
Second Int'l See 6e....1948| 9832 99 | 9'000] 96%] 965% Novi 100s Dee | Meranho 70... ------ 1958 11% 11%] 1,000] 10%} 1056 Sept] 1734 Jap 
Servel Inc Sa_....--_- 107 107% 6,000) 61 . 101 Jan| 10734 Dec | Medellin 7sser E____- 1951} 9% 9%| 3,000 10%) 733¢ Noel 13 Feb 
ovinionn W & P 6340 °67 29% 10034) 14,000) 6336| 90 Apr] 10134 Aug M _j) taeetets 1951 oe Ras: 264 5235 i 76% Nov 
series B_.....- 01 7,000 Sn en een, “oc cel te see 
let 56 series C___.._. 1970| 104% 105%! 6,000 + o. reo 108 se Sule Mtge py ee 70% 71%| 13,000 4%} 4444 Jap; 71 Dec 
1st 6}4eseries D_...1970' 9934 1004} 8,000) 6344] 914% Apr] 101 Aug Issue of May 1927... 13 
Sou Carolina P i 1987 58 OS | 6,000; 88 | 47 Jan) 63 Aug a ee nnn) eee a oes at Jan 
ow 4 5 ee ee ee ee 
Southeast Pa "ow 68-1957| 9624 9734] 10,000] 41 | 78 Jan] 99 Nov yo Bk of Outie éa_--198) 11 11%} 31,000 ani 10 Deo 1344 Jap 
out warrants. 3 ‘ Denmark 56°72)..-.- -----| ------ an 
Southern Calif Edison Co— ak eatily <iMattex Uaaies Taneactbes more Saat “_™ ere vise. inde Bans 944 O54 aus 143 Feb 
Ref M 3%s May 1 1960! 100% 10134/104,000| 96%! 96% Octi 101% Dec | Blo de Janeiro 64s..1959|. 11% 12%| 3,000 ug eb 
Ref M 3548B July 1 1960| 10034 1013s| 68:000| 96%| 9634 Octl lores Dee cepa nr) O3s--1080) 1116 1336). 8.000, 108) 188 Oe a ae 
Sou Calif Gas Co 4348 196))..--.  -----| ...... 78%| 97% Jan| 106% July | Russian Govt 6i40...1010| 234 — 234| 11,000 1036) 1036 Aug} 16 AD 
mee Counties Gon 4750-58) 104 108 | 5.000) 7636) 2835 Jan) 006 Aug | 6348 certificates.._ .1979 1% 2%4| 697000] | "a Sept] 434 Jar 
Indiana 1,000 erty 
see eee ae et! oS Sorc] co’coo] sel ‘Se’ Gezl $20 «288 | Sige certiticsanccciee| 2 asd] sapool sc] Se Amel 496 tes 
Sou Natural Gas 6s___ 1946 US | santa Fe 7s ----192); 2 2}4| 32,000 34 Aug} 4% Jap 
ta ela 101 10134} 51,000} 63 | 81 Feb] 10234 Nov | ,,7¢Stamped-..----- eall--a2" “aa~"| case) acl Gee ee oe 
S'western Assoc Tel bs °6)| 92. “93i6 31,000 40 ease — ete Nov s~tanete 78 “1008 ll 11 2,000 5% 9% Mar! iil Aug 
Senthorene GG B62 4.1981 103 ¥6 103%] 9,000] 60 93. Jani 104 oe woesdesooesee TU ecces sccce! secose 54! 10 Mar 12% Julv 
os B.--...... 7| 1034 1034} 7,000) 60 92% Jan| 104% A * No par value. a Deferred deli ; 
S'western Lt & Pr 5e..1957| 98% 99%] 4,000) 45 Ug | he ° very sales not included in year’srange. nm Unde; 
S'western Nat Gas 68-1945) 92 93%| 13'000| 25 ree oe 98% peo se ye aoe Bee tenses in year’s range. +7 Cash sales not included in year's 
Bo West Pow & Lt 58.2022; 9034 92'4| 15,000) 387 49 Jan} 102% Nov 5) Price adjusted for split- 
S'west Pub Serv 68...1945| 1013¢ 1014] 1:000/ 55 | 77  Jan| 102%¢ Oct | % Price adjusted for stock divi 
See ete oe ica Ga 7108e| 60 7152] 620001 STk<| toeig Muy] 106, Mar | s Deferred delivery sales not 1 Geach a sees rang 
=e p nciu wee r ; 
on of won. 67 is 6934 32000 Si e774 a oor — - Amer. Seating 6s 1936, Jan. 3 at 101%. y or yearly 6 are shown below 
eeeweeee- == 86,000| 37 ash sales not included i . 
Cocisains of dopont'| Sie iLx| $5:000] ais] S754 Des] O8if Bes | “homack Gt. C79 tet prt, Deo S0at Se 
Debenture 68_..._.. 1961| 64% 691174,000) 30 32 Feb] 67% : Hydro Elec. Secur. Corp., Dec. 30 at 54 . 
Debenture 6s. Dec 11966| 6434 69 |170,000| 28%! 31 Mar! 67 Dec Indian ter. Illum. Oil cl. B, Dec. 30 at 3% 
Standard Investg 5348 1939; 97 97%4| 12,000} 64 82% Jan| 98 Dec Kolster Brandes, Ltd., Dec. 30 at %. 
6a ex warrants. .-.- 1987| 97  97%| 14,000] 64%| 85 Jan| 99 ‘Dee Utah Pow. & Lt. $7 pref., Dec. 31 at 45 
Stand Pow & Lt 6s_...1957 63% 68% 332,000 25% 25 Mar 66 Abbreviations Usea Above—'**cod oe ‘ ee ee 
Standard Telep 5}48..1943) 4634 4614| 5,000) 16 23 Jan| 48 an “sum,” cumulative: “ - . certificates of deposit; *‘cons, consolidated 
Stinnes (Hugo) Corp— MG “vt . * voting tr A crane convertible; m, mortgage; n-v,"’ non-voting stock 
14% stamped ... 1098 erage -ge--| -proae 26 | 34% May| 51 Feb | without oa,” cates; “‘w 1,” when issued; “w w,” with warrants; “x w,’ 
stam -<- 47 5,000; 25 29% May 53 Se T ; 
super Power of Ill 4348 '65| 105% 105%| 1.000] 59 % pt he National Securities Exchanges on which low prices since J 119 
Ist 4348_-.--.....- 1970| 105 1053s} 9,000] 56 oF \% _— 10bs ae made (designated by superior figures in tables), are as follows: ved os 
Syracuse Ltg 5}48....1954/...-. -...-| -.---- 103%} 106 June] 108 Feb ' New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
SR thats iociebid nena aie 97 | 106% Aprl jo9se Juty | sew Lore Curb '3 Cleveland Stock _23 Richmond Stock 
Tennessee Elec Pow 581950; 8734 89%| 28,000) 48 81% JaD od July | 3 New York Produce '* Colorado Springs Stock 4 St. Louis Stock 
Tenn Public Service 681970| 78 80 | 5,000| 40 | 75% Feb| gost July | . NCW, York Real Estate 5 Denver Stock 25 Salt Lake City Stock 
Terni Hydro Blec 6348 1953 46 | 15,000| 363s| 3634 Nov| 7635 Feo | ¢ paltimore Stock 's Detroit Stock 26 San Francisco Stock 
Texas Elec Service 54.1961| 9934 100%| 991000] 860 85% JaDl 101 4% Fed! 6 Boston Stock ‘7 Los Angeles Stock 27 San Francisco Curb 
Texas Gas Util 68....1945| 34% 35 | 10,000; 12 | 18% Jan +45: Dec | 7 Buffalo Stock 18 Los Angeles Curb 28 San 
gq Te istered ce aa ---| 10434 10434] 2,000| -- | 10434 Decl 10434 an Me Cateene Sock 20 New Orleans Stock 20 Spokane Stock 
EAL ro swwERNeswe 2022/ 104 1044} 3,000' 61 83% Jan} 104 Dec | 9 } reno a of Trade 2) Philadelphia Stock 3} Washington(D.C.) Stood 
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Other Stock Exchanges 





New York Real Estate Securities Exchange Des.81] Rance fur Your 1086 
Closing bid and asked quotations, Friday, Jan. 3 


Stocks (Concluded) Par 
| Unltsied Bonds (Concluded) | Bid Reece Butt Hoe Mach..10 
- Reece Fold Mach Co--.-..10 
79 Madison Ave Bidg 5a *48 - | Shawmut Assu 6r otis....* 
2124-34 Bway Bldgs ctfs-... Stone & Webster........* 
Torrington Co .* 
Usltsted Stocks— Union Twist Drill Co....5 
Beaux Arts Apts Inc units... United Gas Corp 1 
ity & Bupurovad Mummers... U Shoe Mach Ouorp ......36 
Lincoln Bldg Corp vtc..... 3 
Ath Ave & 29th St Corn 4a’48| 61 'Tudor City— ning 
Lincoln Hotel Props 64s '41 2d Unit Inc units Otah Metal’ Tunnel . 
Park Lane Corp 6 4s. ..1964 4th Unit Inc units Venezuela Holding e- . 
Pennsylvania Bldg 6s..1939 5th Unit Inc units.. Waldort System inc 
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1% Oct June 
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Warren Co (S D) 4% Jan 








Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE CHICAGO SECURITIES 


6.$. Calvert St. Established 1853 39 Broadway Listed and Unlisted 


prs PE «sr | Paal. H.Davis & Go. 


Members New Y ork, Baltimore and Louisville Stock Exchanges 
Chicago Board of Trade and Commodity Exchange, Inc. New York Stock aio Chicago Stock Exchange 
) New York Curb (Associate) Chicago Curb Exchange 


Baltimore Stock Exchange 37 So. La Salle St., CHICAGO 
Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists 


July 1 
Week's Range| Sales |1933 to Chicago Stock Exchange 


of Prices for |Dec.31| Range for Year 1935 Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists 


Week 

July 1 
Stocks— High Low Week's Range| Sales |1933 to 
Arundel Corp * 20% Mar of Prices Jor |Dec.31 Range for Year 1935 
Atlantic Cst Line(Conn) 50 34 Mer; 3 D Week | 1935 
Balto Transit Co com v t c* 44 lg Aug 
2% Nov Stocks— Par| Low High| Shares | Low 
23 Jan Dec , Abbott Laboratories com.*; 97% 101 490 8% 

33% : \% Feb Adams (J D) Mfgcom...*| 17% 17% 5 
85 53 Jan} 90 Adams Royalty Co com..* 6 6% 600 1% 

00; 114 % Jan Advance Alum Castings..5) 5% 6% 1 
Davison Chemical Co .-..* Es Sept Allied s 21% 21% 1 3% 
Eastern Sugar Assoc com.1 12 July 25 26% ¢ 
Preferred 1 480 11 July 4% 5% 3% 
Fidelity & Deposit Feb) 90 4% #5 1% 
Fid & Guar Fire Corp...10 ; Jan 
Finance Co of Am cl A...* 9 36 Jan 30 30% 
Houston Oil pref 100 Feb ’ Automatic Productscom 6 9% 9% 
Mfrs Finance com v t c..25 1 Oct Automatic Washer conv pf* 3 3 
25 May Bastian-Blessing Co com_* 5% 
June Bendix Aviation com....*%| 22% 
Nov Berghoff Brewing Co. .-_.1 6% 
Jan cree! on lp ail ggg Be 3 
Mar Rorg Warner Corn com.10} 67% 
Jan Brach & Sons (E J) com..*| 16% 
Dec brown Fence & W ire— 
Jan ome > 28% 
May 
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May 
Dec 
Dec 
Oct 
Nov 
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Nov 
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Oct 
Nov 
Oct 
Oct 
Dec 
Nov 
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Oct 
Dec 


Nov 
Dec 
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Merch & Miners Transp. .* 
Monon W Penn PS7% pf25 
New Amsterdam Casualty5 
Penna Water & Power com* 


to oe ch 
PO Om ate 
_ 


Ame comes 
x KF AEKK FA 


50 
2.010 
Western National Bank.20| 34% 5 


Bonds— 
Baltimore City Bonds— 
4s paving 51| 113 $200; 93 107 Feb 4 Castle & Co (A M) com. 
Balto Transit Co 4s flat '75| 14% 31,000} 13 13 Nov Central Cold Storage com20 
A 5s flat 197 16% 2,500' 13% 13% Dec Gens ii) Pub Serv oret...* 
Wash B & 7 5s flat...1941 Ss S 2,000 1% 2% Jan Cent Ill Secur common...1 


Boston Stock Exchange 


Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists 


July 1 Central State Pow & Lt pf * 
Week's Range| Sales |1933 to Chain Belt Co co * 
of Prices Jor (|\Dec.31 Range for Year 1935 bs 
Week | 1935 Chicago Corp common..-.* 

Preferred _ al 


Stocks— Par|\Low High| Shares Low High Chic Elec Mig A 
Amer Pneumatic Serv Co— Chic Filexibie Shaft com..5 
25 2 2% Mar 2% Chicago Mail Order com .__5 
6% non-cum pref....50 54% 5% June 5 Oct Chic & No West Ry com100 
Ist preferred 60; 23%4 23% 25 25 Nov ; Chic Towel Co conv pref..* 
153%% 155% ’ Mar Nov | Chic Yellow Cap line cap.* 
Cities Service Co som. _.* 
98 98 Club Aluminum Uten Co._* 
116% 117 Commonweaitn Edison 100 
63% 65 Congress Hotel Co com.100 

Consumers Co— 
6% 


6% Dec s 6% prior pref A 
1 8 
preferred 1UuU 25 
C1 A Ist pref stpd...100 84 
Class B Ist pref stpd- a 12 
l 


Crane Co 
Cl D Ist prefstpd...100) 12 Preferred 
Boston Personal Prop Tr.* Cudahy Packing Co pf 100 
Brown-Durrell Co com ...* 3 4 5 Curtis Lighting Inc com-..* 
Dayton Kubber Mig com.* 
Cumul cl) A pref 5 
Decker & Cohn com 
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Co 
Eddy Pap Corp (The) com* 
Elec Household Util cap.5/ 
Elgin Natl Watch Co._.15 
FitzSims & Con D&Dcom * 
Gardner Denver Co com..* 


7 . 5 
Economy Grocery Stores.* % 2: Gen Househoid Util com. * 
Edison Elec Ilium l Godchaux Ine— 

Rights... 
Em pioyers Group * 
General Capital ° % Goldbiats Bros ine com _* 
Ulllette Safety Rasor....* +8 ‘ Great Lakes D & D com__* 
Helvetia Oil Co tr ctfs.___ 1 ly ' 3: Hall Printing Co com. -_-.10! 

yale Royale Cepper....25 ‘ sy Harnischfeger Corp com.10 
roth Theatres 25 Heileman Krew Co G cap.1 
| Horders Inc com 
17% Hormel & Co (Geo) com re 
15 1 1 Houdaillie-Hersney Ci 5. : 
37% 4: Illinois Brick Co 
11746 120 | Ili North Util Go pret. 2100 
3% 4 Oct Boe Interstate Pow $7 pref....* 
30¢ : Iron Fireman Migvte.. * 
Northern RR (N hee 107% 0 Kalamazoo sg Ay cme” 
Old Colony RR 39 : Dec y Kats Drug Co 
Old Dominion : a ye 4% Ken-Rad T & bowen com A* 
8 50 
22% 6% preferred. ......100 
65c Keystone Sti & Wire com _* 


For footnotes see page 109. 
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Volume 142 Financial Chronicle 
July 1 July 1 
Week's Range| Sales |1933 to Week's Range| Sales |1933 to 
of Prices for Dec.31 Range for Year 1935 of Prices a — Range for Year 1935 
Stocks (Continued) Par| Low High\| Shares | Low Low High Stocks (Concluded) Par Low High| Shares | Low Low High 
Kingsbury Brew Co cap..1 1%; 2,400 % % July 2% Jan | American Products. .---.-.. 2 2 43 1 2 Nov 3% Mar 
La Salle Ext Univ com 5 2% 2% 330 Ma % Jan 3% Dee Prior preferred... --.-- : 5 50 4 4 Feb 64 Jan 
eR td ren: oe de 46 Nov | Champion Conted...--100) 5836 2336) $4 1194] 10099 Bene] 10794 Nov 
Ee ee - 2 26 \% % July) 4% Nov | Churngold_._.......---. *| 13% 13% 10} 1 2% Jan| 14% Nov 
Cumul preferred... .... *| 28% 28% 10| 3 6  Feb| 30 #£Dec | Cincinnati BallCrank pref*|; 1% 13 317; 1%| 1% Dec| 2% Jan 
Libby MoNeil & Libby..10) 9% 10%) 4,600/* 3%! 6 =Mar| 10% Nov | Cincinnati Gas & Elec. -100 101 101% 271| 62 724% Jan| 103 Nov 
Lincoln Prtg CNOGTP.......... 230 230 50| 176 | 176 May| 230 Nov 
Common............- * sy 9 4,200 é 1 Jan| 9 Dee | Cincinnati Street By. 60 5% 6 54, 2%| 2% Apr) 8% Dec 
7% wpreferred......-.- 50; 39 40 260 7% 5% Jan| 47% Dee | Cincinnati Telephone...50) 86 86% 140} 60%| 62% Jan; 91 Aug 
Lindsay Light com..... 10 5 5% 500 2 3% Mar 6% Nov | Cincinnati Tobacco Ware50 9 9 20 5 5 Nov 8 
Lion Oil Refining Cocom.*|) 7% 7% 500' 3 3% sept| 8% Cin Union & Stock Yard. ..* 33 33 36 16 4 a1 * Feb eae Saal 
Loudon Packing— rys +e ea 0 
ea Ge wcs ecescceces ° 7 7%| 1,350| @2% 7 Oct 8% Dow Drug pref......-.- 100 7% 7% 30 2 5% July 9 Jan 
Lynch Corp com. ......- 5| 33% 34 100| 2A 26 Marl 41% July | Formica Insulation. .---- *| 22% 23 61 8 9% Mar| 23 Dec 
McCord Rad & Mfg A...*| 36 38 160) 2 9 Mar; 41 #£«®Nov } Fyr-Fyter A_.........-- 9 9 6) 4 7% July} 10 Oct 
McGraw Electric com_...5| 27% 28% 750| 8%!) 18% Jap) 31 #«®Nov | Gibson Art..........--. *| 29 29% 151} 7%| 16% Jan| 31 Nov 
McWilliams Dredg Co...*) 57% 57% 50| 12%| 22% Jan| 57% Dee | Goldsmith._.....-..--- *| 7 7 200; 3 7 Oct; 8% May 
Manhattan-Dearborn com* 1% 2%! 2,960 bg % Apr) 4 #£xNov | Hatfield prior pref--.--.-- 12} 7 7 20; 7 7 «Aug 9 
Mapes Cons Mfg cap....*| 22 23 200} 22 22 Oct Jan | Hobart class A_.._.._.-- *| 434% 43% 325} 22% 27 #4x°Feb| 46 #£=x\Nov 
_farshall Field common..*| 10% 13 3,850| 4%| 6% Mar| 14% Nov | Julian & Kokenge_._-.-- *| 23 23% 182; 4 10 Feb| 23 #£2Deec 
Masonite Corp com .....- *| 60% 63 550/2 8%| 60 Dec) 68% Nov | Kahn Ist pref_.....-.-- 100} 93 93 5| 50 65 Apr) 94 #Dec 
aS Le? pepeneet 5% 6%} 3,500 ba 1% JD 6% Oct Mend deuvibdbi didhood 40' 20 20 6; 10 10% June 9% Dec 
Prior preferred......-.- 26 26 70| 20 20 July} 27 #£Nov | Kroger................ 26% 26 18/1 19 23% May| 32 Aug 
Mickelberry’ 8 Food ro to Little Miami Guar... . 50| 102 102 11; 75 | 100 £Feb| 105 Aug 
Cree aA 2 2% 600 % % Apri 2% Oct | Magnavox Ltd_......2.50|) 1% 2% 304 Jan} 2% Nov 
Middle ¥ West Utilities— Meteor Motor... .-....-.- * 6 6 15 2 2 July 7 Nov 
Commen. Rte. giants \% \%| 20,900 146 % Jan MM Ate 1 Mate Obs caviceccccccd 25} 27 #27 10} 10 10 Jan} 27 Dec 
in cambil eo) 6.2% =O 4,450 “ M% Mar| 3% Oct | Procter & Gamble__..... *| 46 48% 1161 33%| 43% Jan) 53% July 
Midland United Co— FS Sra *| 16% 17 15} 9%) 16 #£=Dec| 20 May 
a \% \% 430 \% % Jap % Aug ee RRC a Eas F *| 4% 5 365, 2%| 4 Oct) 7% May 
Conv preferred A...... . 1% 1% 180 % % Apr Se: SRO B Bdge ob dee dcencoad *| 46% 46% 70; 12 27% Jan| 49% Nov 
Midland Util— U S Playing Card... 10} 34 34% 60! 14%| 29% Jan| 39 May 
6% prior lien.....-. 100 “u6O«iK 230 % % Apri 2 #£Dee | US Printing.......-..-- *| 5% 6 304, 2 3 Jan} 7% May 
7% prior lien....... 100 % 2 240 \& \% Apr 2% Aug Preferred.........-- 50} 20% 21% 242) 4%) 10 Jan}; 25 Jan 
7% preferred A..... 100 1 1 g \% % Mar 2 Western Bank. ......---- 6 6 25} 5 5 Sept 6% Dec 
Miller & Hart conv pref.* 2% 3 220 1% 1% June 4% Nov 
Modine Mfg com * 638 39% 550 7 16% Jan, 39 oat 
- weve | 50% 51% 40] 20%| 42% J 54 Se o 2 s 2,8 
ae | +, st! I] Ohio Listed and Unlisted $ 
Nachmen Soringfield com*; 11% 12 650 4% =. Mar aa6 Nov 10 iste an n iste ecurities 
tery * 
oy Seance en See n> = Members Cleveland Stock Exchange 
Class A com........-- + % | 1,150 x % Aus) % Aug 
7% cum preferred. ..100) le 5¢ 160 \& \% Feb 1% Aug 
Nat] Gypsum cl A com..5| 38% 40%; 3,450 6 6 Ma:| 424% Dec 
National Leathercom_..10; 1% 1% % % Mar i4s Jan & 
Nat'l Republic Invest Tr— co. 
conv preferred. ..* 5 6 1,410 1 1% Feb 5% Dec 
eet ee ee as ed = 17 26 oe oe a F Aug 
at’ n Radio com... % pr ov Union Trust Building, Cleveland 
Noblite-Sparks Ind com..*| 31% 32%) 1,650) 10 13% Feb! 34% Nov : 
North Amer Carcom ....*| 3% 4% 650 1% 2% Mar 5 Oct Telephone CHerry 5050 A. T. & T. CLEV. 595 
Rorinwen pemets com=-s| Hose 12] 500] 3") BS ISS) nc Ree 
Northwest Eng com... aD ov 
Northwest UtilI— ge a oe. WE ak Cleveland Stock Exchange 
Prk Lay ? rred e “100 obie 25% 50 : 5" Mar 33°" a Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists 
Oshkosh Overall Cocom..*| 9% 9% 100; 3 4% May! 10 Dee July 1 
Conv preferred......-.-. *| 27% 27% 30; 10 21% Mar 28 Aug Week's Range| Sales |1933 to 
Parker Pen (The) com..10; 27 28 700 4 ii Jan| 28 Nov of Prices for (|Dec.31 Range for Year 1935 
Penn Gas & Elec com...*| 17% 17% 100 6 8 Mar 204 Nov Week | 1935 
Perfect Circle (The) Co.-* 30% 39% . ae a1 i Feb “4 Oct 
Pines Winterfront com... , ap ov Stocks— Par| Low High| Shares | Low Low High 
Potter Co (The) com..... *| 2% 2%) _ 200; 14) 14 June) 4% Oct | Airway Elec Applipref-100) 15 15 100| 14 14 Nov) 15% Nov 
Prima Cocom.........- *| 2% 2%; 1,550) 1% 1% Sept; 4+ Apr | AllenIndustries Inc---.--- 1} 19% 24%| 2,263) 17 17 Dec| 24% Dec 
Public Service of Nor i. Apex Electric Mfg--....-. * 11% 12% 360 3% 4 Jan| 13% Nov 
Common 53 ss«56 2,350, O84) 15% Jan) 5644 Oct Prior preferred ___---- *| 39% 40 232} 17%! 39 #£Apr| 45 #£¥Feb 
ANNE cintinatinipond 53 55% 550 9 16% Jan; 56 Oct | City Ice & Fuel pref._.100) 73 73 25|' 63%| 73 Sept) 100 May 
6% preferred ....... 103. 10334; 230) 28 oaie Jan) 105% Nov | Cieve-Cliffs Iron pref-_..*| 53 57 | 2,016) 15 15 Mar) 57% 
7% preferred....... 10C} 112% 114% 30; 38 73 Jap| 115 July | Cleve Elec Ill $4.50 pref__*, 108 108 RG PRE RL: OS uP ae 
Quaker Oats Co— ; as Cleveland Ry etfsofdep100} 60 61 241; 34%) 50 $#Apr) 67 #£xNov 
Common - 130 135% 400) 106 = oun aoa Nov | Cliffs Corp v t ¢..------ 19% 21%| 2,030) 5 5 Apr) 23 Nov 
Preferred - - - . .----- 100) 141 144% 200; 131 | 1 eb) | July | Commercial Bookbinding *| 6 6 25) .1%| 3% Apr 6% Dec 
pee taney com...10) 2244 24 450; 17 17 + =Dec) 30 Jan | Dow Chemical pref....100| 118 118 10|2 36%| 85 Mar a July 
~ eral K Mills. _.* 56 5| 29 40 Mar Dec 
Common vt ¢_.-..-- 50c| 2% 2%| 910; & ‘in ih i * “on 10 sol a| &~~— Janl 1136 Nov 
6% preferred vto.....5) 15% 1% 200 M% 4 Jan a Dec | Fostoria Pressed Steel _..*| 9 9% 160} 3% 8 Mar! 10% May 
Reliance Mfg Co com..10} 14% 15%) 1,400) 9 94 Feb Oct | Greif Bros Cooperage A_.*| 36 36 10| 16 27 Jan| 37 Dec 
Rollins Hosiery M conv pf*| 14 14% 30, 8% ¥% Apr) 18 Nov | palleBros.._.....-.-.-- 5| 23 #23 1301 8 il Feb| 24 # Nov 
Sangamo Electric Co com . 36 37 150 ‘ bs Jan| 38 Dec Preferred.......--- 100| 104 104 22} 44%) 91 Apr} 104 Dee 
Sears Roebuck & Cocom.*| 64% 64% 150) 30 33 Mar 656 Dec | Interlake Steamship- ---- *| 34% 35 98} 20 20% Mar| 38 #£Dec 
oo Steel Strap . ‘ 100 , j 12 a Jaeger Machine. --.....-- *| 10 10 go|'2 1 4% Jan) 11% Oct 
ommon. -.....-....- 9% 1% 4 Jan ug | Kelley Isl Lim & Tras.___*} 22 23% 575) 6%) 11 #£«x®4Jan| 24% Oct 
Sivyer Steel ae ei 15% 15% 40 3% 5 Mar, 18% Oct Lamson & Sessions... .-- * 4% 4% 457 2% 2% May 5% Nov 
Sou Colo Pow A com....25) 3 3% 130 4} 1 Mar; 3 Sept ' wecKee (AG) class B----*| 20% 21% 30; 5 9 Jan} 22% Dee 
S-west Gas & E17% pref100; 100 101% 70} 3934; 5434 Jan) 102 Nov Medusa Portland Cem...*| 15% 15% 110} 6 12 Jan| 17 June 
— Dredge— : ie 900 ue 4% Oct | Metropolitan Pav Brick-.* 4% 5% 220; 1%) %2 #£Janj 6% June 
Romance. --- - oe a ga es > ved Miller Wholesale Drug --.*| 12 12 10} 3 35% Feb| 15 Nov 
nvertible preferred. - g 4; 1,000) 1% 4% Mar) 17% Oct | murray Ohio Mig------- *| 18% 20 515| 25%| 3 Mar; 20 Dec 
Swift International... -.- 15| 32% 33%/| 1,000] 19%| 27% Sept) 36 Feb | National Acme......... ma: eat. ae 10011 3 5% Apri 14 Dee 
Swift & Co...-.-.-...-. 25} 21% 23%) 11,100/* 11 14% May; 23 Dec | National Refining - ____- 255 4% 5% 815} 2% 2% Mar) 7 % Apr 
Thompson (J R) com...25 8 9%} 1,250 4% 5% Mar 83% Nov a eam he al 100' 55 67% 91| 40 40 Sept 5 May 
Utah 0 uct com .* 3% 3%| 1,300% % 4 Mar 5% Nov / wational Tile.........-- * 6% 8%! 1,253 1 1 Mar 8% Nov 
Util & Ind Corp com... .-- ° “4% it 1,000 b6 4 Mar) 1% AUS | Nestle Le MurcumclA..*| 2% 2% 20} 1 2 Sept} 5% Jan 
Convertible pref... .-- * 63% O38) SO, 250 % “% Mar 4% Aug / Onio Brass B_........_- *| 29% 29% 10| 10 19 Jan| 33 Sept 
Viking Pump Co— ‘oor ail oe ex 3 o RN Ohio Brass 6% cum pref100/ 10534 105% 5| 48 96 Mar 105% Nov 
Vortex Cup Co———ts 7 ets Hes ars ond Sag) oP ne Se * a3it 943s be 108 2 aa 3 Nov 
atterson-Sargent-.-....-.- 2 D 
en corereresnse art, Se BOO | eee 5% Jue | Richmond Bros. .-.---.. *| 56% 57 116} 38 | 46 May} 60 Dec 
ea" Co ee Pisc¥ Bie Dae | Selberling Rubber. ----. 7 2 2%] 780) 1 1 June) 3 Jan 
Ay my occccesosces - Ris, 4 17 26% J pr 331. Dec 8% cum pref_.....-- 100 5% 5% 26 3 3 Aug 9 Nov 
algreen Co common - --- % «33 700; 15% — + s Eg CRE 1} 13% 14 306} 8% 9 #£=Jan| 14% Oct 
Stock purchase warrants;  % 900 a0 | Trumb-Clfs F cum pref_100| 102 102 25} 60 | 95 Jan| 102% Dee 
Ward (Montgom)4& Co ol A® 141 141 20; 56 | 127 Jan) 143% May | truscon Steel 7% pret- 100] 83 83 10| 25 | 25 Apri 83 Dee 
Wieboldt Stores Ine com.*| 2174 2234; 450) 9) 11, Feb 28 Vichek Tool... -. 10% 10%} 150/ 1 | 2 Feb) 12 Dee 
Williame-Otl-O- Matis com*; 104 il 1,000 2 2% Mar) 14 #=x\Nov Weinberger Bctomeeser hs 5 17 17 42 7 12% Jan| 17 Dec 
Wisconsin Bankshares com* 4% 5% 8,500 lh 2 June 5% White Motor Sas 50 19 19 200 6% 19 Dec 19 Dec 
Yates-Amer Mach pt pf.*| 134 4%), 3,400 M May; 3% Nov | ——————— 
Zenith Radio Carn com * 134% 13%! 3,300 1h 1% Anri 14% Nov 
BALLINGER & CO WATLING, LERCHEN & HAYES 
e 
Members Cincianati Stock Exchan#e nF ie ik * reuae iad eee ' 
ew ror tock Exchange ew tor urb (Associate 
UNION TRUST BLDG., CINCINNATI Detroit Stock Exchange 
Specialists in Ohio Listed and Unlisted Buhl Building DETROIT 
Stocks and Bonds Telephone Randolph 5530 
Wire System—First Boston Corporation 











Cincinnati Stock Exchange 


Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists 




















Detroit Stock Exchange 


Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists 























July 1 
July 1 Week's Range| Sales | 1933 to 
Week's Range| Sales |1933 to of Prices Jor |Dec.31 Range for Year 1935 
of Prices for \|Dec.31 Range for Year 1935 Week | 1935 
Week | 1935 
—_—— Stocks— Par| Low High| Shares | Low ae High 

Stocks— Par|\Low High| Shares | Low Low High Auto City Brew com..-... 1 1% 2%| 36,257 1 Sept 2 Jan 
Aluminum Industries... .* 9% 9% 135 5\% 5% July; 11 #£=Sept | Baldwin Rubber A--.-.--.. *| 42% 44%!) 2,925 6% é % Mar; 44 Dec 
Amer Laundry Mach...20' 19% 20% 195'2 10%! 12% Mar 24 Oct |! Bower Roller Bearcom...5' 25 27 325 5% Mar 35 Oct 





For footnotes see page 109. 
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Week's Range 


Range for Year 1935 


Range for Year 1935 





Chrysler Corp co 
Consolidated Seer com. 10 
Jontinental Motors com. .* 


Diesel-Wemm-Gil com..10 
Det & Cleve Nav ~~ sae 


De: oon Sees oo 


Federal Mogul com... . 
Federal Motor Truck com * 
Federal Screw Works com * 
General Motors TR 


Graham-Paige Mtrs com. ! 


Dp 

Hoover Steel Ball com... io 
Houdaille-Hershey B....* 
Hudsen Motor Car . 
Kresge (8 8) com 
Lakey Fdry & Mach com i 
McAleer Mfg com 
Mich Sugar com 

Preferred 


Motor Wheel com 


y 
Mid-West Abr 
Packard Motors “om 
Parke-Davis & ~o 
Parker-Rust-Proof com-. 
Pfeiffer Brew com 
Reo Motor Car com 


River Raisin Paper 
Scotten-Dillon com 


Timken-Detroit com. .-..10 
Tivoli Brew com | 1 























High 
53 Nov 
Nov 

Dec 

Oct 
Oct 
Nov 
Oct 

Dec 

Nov 

Dec 


5% Nov 


—— 


Aug 
Nov 


Jan 
Nov 


Onwwwaons-) 


to 
KKK KKRAKKRKREKKER 


RKHKK 


| 
ARK RKARARKRAR 


ro 





12 





Los Angeles Stock Exchange 


Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


Sales 
jor 
Week 


tJuly 1 

1933 to 

Dec.31 
1935 


Range for Year 1935 





Stocks— 
Bandini Petroleum 
Barker Bros pref 
Barnhardt-Morrow yee 


B'’way Dept St Ist pref.100 
Buckeye Union Oil pf v t cl 
Byron Jackson Co 
California Bank 
Central Investment --.-..100 
Chapman's Ice Cream ....* 
Citizens Natl Tr & S Bk.20 
Claude Neon Elec Prod...* 
Consolidated Oil Corp-.-.-.. 
Consolidated Steel 
Preferred 


Dougals Aircraft Inc 
Emsco Der & Equip Co..-.5 
Farmers & Mer Natl Bk100 
Foster & Kleiser Co 
General Motors 
Gladding McBean & Co-..* 
Globe Gr & Mill Co 
Golden State Co 
G’year T & R (Akron) ....* 
Hancock Oil A com * 
Jade Oil Co 1 
Kinner Airpl & Motor... 1 
Lincoln Petroelum Corp..1l 
Lockheed Aircraft Corp-.-.1 
Los Ang Industries Inc. -.-.2 
Los Ang Gas & E16%pf100 
Los Ang Investment Co. 7 
Mascot Oil Co 
Menasco Mfg 
Mt Diablo Oil M & Dev..1 
Pacific Clay Products-.-.-__* 
Pacific Finance Corp....10 
Preferred A 10 
Pacific Gas & Elec Co- --= 
5 


Pacific Indemnity Co...10 
Pacific Lighting Corp--...* 
Preferred * 
Pacific Western Oil 
Republic Petroleum Co... 
San JoL & P7% pr pref100 
Sec-First Natl Bank....20 


Shell Union Oil Corp 
Sierra Trading Corp._.25c 
Signal Oil & Gas A com..-* 
So Calif Edison Co 2 

Original pref 

6% preferred 

544% preferred 5 
So Counties Gas 6% pref100 
Southern Pacifie Co....100 
Standard Oil of Calif 
Taylor Milling Corp 
Transmerica Corp 
Union Bank & Trust Co. 50 
Union Oil of Calif 
Universal Cons Oil Co...10 
Van de Kamp’s Bakeries -..* 
Wellington Oil Co 


Mining— 
Black Mam Cons Mng.10c 
Calumet Mines Co 10 
Zenda Gold Mng Co 


Unlisted— 
American Tel & Tel---- - 





22 %c 22%e 
7c 7he 
3% 3% 


154% 159% 
27% 27% 





a 2 
43\1 14 


& 
Ses 








3%e 
1% 


es 
O10 =e 


S335 





High 
Apr 
Nov 
May 
Dec 
Dee 
Feb 
Oct 
Dec 
Nov 
Feb 
Aug 





Stocks (Concluded) 
Aviation Corp (Del) 
Bethlehem Steel 


Montgomery Ward 
Packard Motor Car 























DeHaven & Townsend 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 
PHILADELPHIA NEW YORK 
1416 Walnut Street 80 Broad Street 





Established 1874 








Philadelphia Stock Exchange 


Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists 





July 1 

1933 to 

Dec.31 
1935 


Sales 


Week's Range| 
of Prices Sor 


& Range for Year 1935 
Ae Oe 





Low High Low 
32% 34% 32% 
24 ll 


24 
121% 122% 
8% 10% 


Stocks— 
American Stores 


Bell Tel Co et Pa pret. .100 
Budd Aw G) Mfg Co 


32% 





2% 
13% 
Electric Storage Battery 100 541% 
Horn & Hardart (N Y) com * 33% 
Lehigh Coal & ates tapas 7 


Lehigh Valley 
Mitten Bank Sec Corp..25 
Preferred 25 





wnoh- 
© 69m 2 Sho ad 


Phila Elec of Pa $5 pref__.* 
Phila Elec Power pref... .25 
Phila Rapid Transit_...50 

7% preferred 50 
Phila & Read Coal & Iron_* 
Philadelphia Traction. __50 


Scott Paper ser A 7% pf 100 
Tacony-Palmyra Bridge_.* 
Tonopah-Belmont Devel_1 
Tonopah Mining 


ce RK KKK 


— 
=) 
or 


\% 
¥% 
Union Traction 4 
United Gas Impt com.__..*} 17 
Preferred *| 108 
U 8 Dairy class B * a5 
* 11% 
* 


» & 
RKKs XK 


Westmoreland Inc 


Bonds— 
Elec & Peoples tr ctfs 4s '45 9% 
Peoples Pass tr ctfs 48.1943; 21 25 
Phila Elec (Pa) Ist 5s.1966' 111 111% 


44| $20,000 
2,000 
700 


26 
113% 

















10%; 2 
2104%! 110% May 


Jan 


Jan 


Sept 
Feb 








ST. LOUIS MARKETS 
I. M. SIMON & CO. 


Business Established 1874 
Enquiries Invited on ail 
Mid-Western and Southern Securities 


MEMBERS 
New York Stock Exchange New York Curb (Associate) 
St. Louis Stock Exchange Chicago Board of Trade 


315 North Fourth St., St. Louis, Mo. 
Telephone Central 3350 











St. Louis Stock Exchange 


Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists 





July 1 
1933 to 
Dec.31 
1935 


Week's Range| Sales 
Prices for 
Week 


Range for Year 1935 








Stocks— High Low 
A 5 Aloe Co pref 40 
Brown Shoe common 1 41 
Burkart Mfg pref 8) 
Century Electric Co_..100 5 35 20 


Columbia Brew com 2% 


Ely & Walk D Gds 2d pf100 70 
Falstaff Brew com 1 2% 
Ham-Brown Shoe com... 2 

Hussman-Ligonier com... 


Shares 
5 105 
62 
33 
35 


June 
Mar 
Feb 
Aug 
Sept 


102 
534 


* 

* 

* 3% 
° 38 
* 


Key Boiler Equip com. --_- 
Laclede-Christy Clay com* 


Mo Ptld Cement com_..25 
National Candy com 
lst preferred 
Nich Beazley Airpl com..6 
National Oats com 
Rice-Stix D Goods com-_.. 
2d preferred 60 
St Louis PS pref A 
Scruggs-V-B D G com...25 
lst preferred 1 7 
Scullin Steel pref 2 2 % Oct 
S’western Bell Tel pref. 100 119 May 
Stix Baer & Fuller com...* 84% May 
Wagner Electric com__..15 12% Jan 


Bonds— 
tCity & Suburban 5s c-d__. 
T United Railways 48.1934 


10c Oct 
1% Jan 
Jan 





25 Dec 
25% Dec 














High 


3% June 


Dec 
Nov 
Dec 
Dec 


Dec 
July 
Jan 
Dec 
Dec 
Nov 
Dec 





For footnotes see page 109 
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Volume 142 
; July 1 | 
Pittsburgh Stock Exchange Oe eee “ae tee 
of Prices for |Dec.31| Range for Year 1935 
Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists Week | 1935 
July 1 Stocks (Concluded) Par|Low High| Shares| Low High 
a a samen Sales |1933 to in 08 Pac Light’n Corp com....*| 51% 52 482|' 19 71 Jan; 106% Dec 
0. ces for |Dec.31 nge for Year 1935 6% preferred......... *| 104% 106 150}. 66%| 70% Jan) 122% Dec 
—— Pag Fun Gerincn-votveom ©} 6. Stel Beir” tote ee atte ier 
. non-v' eee ° K% ov 
astocke— eiiniaen: 100 Low High Shares , law Poe rs a Pacttic Tel & Tel com--100) 11834 120 239| 68%! 70% Jan| 122% Dec 
Armstrong Cork com. .... 48% 50% 928|2 13 17 Mar, 50% Dec] Pig’n Whistle —-.-.. ; ‘ws _ art ma? 9 Man ett Dec 
Blaw-Knox Co.._....._- *| 15 16%| 995 6 9% Mar, 17% Nov | Ry Equlp & Realty com..® 5 165, 3 3 Decl 5 £4Dee 
Carnegie Metals. .....-.-.. 1 3% 64 2,460 90¢c 1% Jan 5% Oct 5% * 18% 19% 690| 16%| 16% Dec; 20 Dec 
Columbia Gas & Elec Co.*} 13% 144% 395|' 3% 3% Mar 15% Oct 6% pre ened GARTER. *| 81% 81% 49| 79%) 79% Dec) 85 #£Dec 
Consolidated Toe pret. ...50 ha i 10 1 oe Dee Bs: Mar | Rainier Pulp & Paper Co_* % 913} 15 | 30 Jan) 36% Aug 
Seoksasese an 
as ier Ge... 5 re +5, ie 3 Jen i Roos Bros pref........ 100} 104% 104% 10; 61 9 Jan| 29 Nov 
mubetan cd 8) Se DS See 8 ae eed ok et ee i ee ee 
Fotesshee Bros pret....100 15 16 ¥ 4 308 ; 8 Apr 17 Deo Shell Union Oti com....--*| 15% 15%] 1,314/1 5%] 554 Mar| 16% Dec 
Harb-Walker Refraccom.*| 28% 31%) 340/' 12 16% Mar} 28 Nov So Pac. Golden Gt Aza... "3h 73% 2"240), sa IM :— wtf: Nov 
Koppers Gas & C pref_.100| 98% 98% 121; 54 8° "Ss Ba 8 RR Rie oc ce * 1% 2 "625 % % Jan i Oct 
Lone Star Gas Co_______. *| 9% 10 | 2,221) 4%] 4% Mar] 11 Nov Spring Valley Water Co..*| 6% 6%| 220) 4 5% Jan| 9 Oct 
Mesta Machine Co__.... 5} 38% 42% 833|' 8%%| 24% Jan} 42% Dec | Standard Oil of Calif..._.*| 38% 40%| 4,260|' 26%) 28 Mar| 38% Nov 
Mountain Fuel Supply._.*| 4% 5 1,180| 4%| 434 Nov} 5% Nov | Telephone Inv Corp.....*| 40 41 115} 28 | 33 Jan| 42% 
Natl Fireproofing pref... 100 l 1\% 730 80c s0c Nov 2 Jan cide Woe bead ts cues 2% 3 200 1% 1% Oct 3% Nov 
——- stad a? eget 184 - 1.388 is . a ts, Apr 6% aan ae 100°" 101% 100 4334), 834 Feb 104" Nov 
Pittsburgh Plate Glass. 25 04” 99 '300/2 30% 470 Ape 100% Nov Union Oll Co of Geitt. 235 oaie 24% *S ao0lt 113 1432 Feb 23% ‘Des 
Soe i el ee 
Plymouth Oil Co_....--- 5| 12% 13 260/' 6%) 9 May| 12% Nov | Wells Fargo Bk & U T_100| 300 300 “1 179” ie fs 308 ‘Dee 
ate Os... ya dul 8] 3 BS 16% Noy | ear Steel Co. 10 20 87 te eS 
San Toy Mining Co___-..- 1 2c 86. 2e}_—s 55,500 2c 2c Jan 5e Apr 
Shamrock Oil & Gas____- + 3 3%| 11,747| 75ce| 75¢ Jan| 3% Dec 
Standard Steel Spring_...*| 18% 23 1,155} 8 9 Feb| 18% Dec 
Guise ry) | SA aba) dy STRASSBURGER & CO. 
oo aie oe os 1% 50 1 1 May p. Ke 
anadium Alloy Steel_...* 33 100; 15 18 Jan 6 ov 
Victor Brewing Co___..- 1| 60c 6 500? 34] 50 Decl 1% Jan WS MONTGOMERY STREET 
W’house Air Brake_____- *| 34% 36 1,612} 15%| 18% Mar} 35% Nov SAN FRANCISCO 
W’house Elec & Mfg__..50| 95% 97% 146/' 27%| 32% Mar} 98 Nov (Since 1880) 
Untisted— mo New _ mae gy egy Francisco Stock 
n anc change—Chicago 
Penroad Corp vt c....-.. | 34% 3% 20} 1%) 1% Apr 44 Nov Board of Trade—New York Curb Exchange (Associate) 
Reade—- Direct Private Wire 
Pittsburgh Brew 6s_..1949| 106 106 2,000| 86 102% Apr} 107 Sept 
Shamrock Oil & Gas 6s...*' 95 95 1,850! 95 95 Dec| 95 Dec 
San Francisco Curb Exchange 
Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists 
Members 
July 1 
[J W a New York Stock Exchange Week's Range 1933 to 
EAN ITTER & 0. ee ee ee of Prices Dec.31| Range for Year 1935 
Municipal and Corporation Bonds Chicago Board of Trade 1935 
PRIVATE LEASED WIRES Chicago Stock Exchange Stocks— Par\Low High Low Low High 
San Francisco Los Angeles New Yor ‘Coma > ichomes jae aes aN ;25) 128 \% 150 se 1 ontt ‘wogh + 
New York Oakland Portland Seattle NewYork Coffee .t Sugar Ez. Amer Toll Bridge........1| 37¢  45¢ 206 21¢ Mar Mize July 
Beverly Hille Honelie Tacoma ee eg Inc. Anglo Nat'l Corp._......- *| 15% 16 3 7% Jan| 16 #£®Deec 
Sacram tockton Fresno onol Stock Exchange Argonaut Mining.......-. 5} 14 14 1.75) 10 Jan} 19 July 
AEE CRD cdo cwoencasa * 13 13 161\/2 7%; ili 13 Dec 
Atlas Imp Diesel B_.._.. 5| 16% 21 1.00} 2.00 Feb) 16% Nov 
San Francisco Stock Exchange Bancamerica-Biair-------1| 6  6%| 2,686 5%| 5% Oct| 7° Nov 
aaeeece Vv 
Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists | Bunker Hill & Sull..-...- 10; 51 51 10)/2 26 51 Dec; 51 Dee 
ot Calit Art Title B uid eae aad . 2.00 2.25 2.00 2.00 Dee 240 Dec 
Week's Range| Sales |1933 to Osntng tenes SAT Go *| 1.10 1.35 : 075 08 
of Prices | for |Dec.31) Range for Year 1935 | Chanslor & Lyon A---2-- *| 16 16 “"114%| 11% Nov) 17. Nov 
Claude Neon Lights... 11 @00 foc] Slolz ‘fr 3° Able ils De 
Stocks— Par| Low High| Shares | Low Low Geen ie Boe ee ‘be ADF ces 
Alaska Juneau Gold Min10} 14 14 10)’ 13%] 16 Oetl_ 99." dan | Gebnunic waver Bwokurs- 0] ‘bee ‘ime — i eine 
Anglo-Calif Natl BkKSF.20| 17 17%) 452) 7%] 12 #£Jan| 17% Crown-Will 2d pref “el 77 «85 ot oe eee: a ae 
Assoo Toeur Fund tne.--10) 434 44] L500 4] 146 Janl 48 Nov | ston! a ae ae ae 
mp Diesel Eng A -- 4%4| 2,881|26 1 
Bank of California N A100 176. 18 182 65 120 1¢ 143 “Jan| 187°" ye Ewa Plantation pret __- i00 72° 73° 50 i3e” 46 p 7° Boot 
yron-Jackson Co.....-.- 16% 053; 3 7 etals ok Dec 
Calamba Sugar Aga 24 24 395 1534 19 Jan es, Now Giaddi “ At tape > hs see 27 7 7... 
on preferred... ..---20 2134 21} 450 17%| 2134 Apr| 223¢ Sept | Great West Elee-Chem_._* 65 6532 . "35 17° 48 ie 70 od 
alaveras Cement Co com enhim - a 
California\Copper - - - --- i 5 2 | ta Ml oe wel mel ae “| 166 1701 50 B0cl 60c June] 185 Oct 
Calif Cotton Mills com.100; 25% 26% 705, 4 06: aan te eet * 5c 18¢ — in iS oe 
California Packing,Corp..*| 33% 34%| 1,580|1 1654) 31 Aug) 424 Feb | Idaho-Maryland.......- bol 2.90 "05 Mas 
Caterpillar Tractor - - . - -. 58% 59 ’ 3634 Jan| 59% Nov | Intl Tel & Tel........... ; un te ol “65 Baal idee Mes 
Calude Neon Eee Prods: -* 13% 14% 500/'7 634; 10 Aug} 163§ Nov | Italo Petroleum___...._- 1 19¢ ‘ 4 136 “ian tee eb 
orox Chem Stace 184) 18 29% Jan| 37 July | Preferred._............ 
Cons Alreraft-..--......- 7% same 6° | 145e Sec] 1716 ‘Ie | ee een ye ee, oe SS ee 
Cst Cos G & E 6% Ist pf100) 10234 1024) 100) 5634/77, Jan] 105 Nov | Kleiber Motors. ..--_--- io} 15¢ 15¢| 100 » » HEB: - 306 
Cons Chem Indust A..... 3034; 30 310} 21%| 27% Jan) 33 Nov| MJ&M&MOil_...... i} 13¢ 3c So Meri ibe Nov 
Crown Williamete........ 104 105% 420/27 40 9934 Dec} 101% Dec | Menesco Mfg__..-..-..- *| 2 “aa 17 = = rd _ ped 
Crown Zellerbach vtc...*| »#8% 9 7,849|\'@3%| # 3% Apri 9 #£=Dec!| Mon Ward_._... * of ae i a ae aa Dec 
Preferred A.........- *| 92 95 465| 27 50% Mar| 95 Nov Mountain Gity aa So * oi re a ae) Sere. Meek. Soe 
Preterred B ir Saigon *| 914% 94%| 115) 26 50% Mar ugar —"s ee wed ME bee Seg bt? oes eae ee 
Di Giorgio Frt Corp com 10 oe 300) 1256 wei Oct yt? July s Occidental Bebe" 2278 “200 216 Bt “ido Oct #380 Mar 
eeererecaxd We OM caNt | tu St GE ET| serene od un said ela). ty od re 
mporium Capwe p.* 808) \ 5 
Emsco Derrick & Equip..5} 14 iss 2,849|17 2% 1254 july 1854 an Pacific Eastern C ” son : vit “i 1 13 Marl whe Ios 
Fireman's Fund Insur...25|]100 100%| 145) 444 | 71% Jan| 102 Dec | Pac Ptid Comment pret. 186 42s, 4257 | sax Febl 42ée ‘Des 
~~ Mach Corp com....* a Oo oa 25%) 204% Jan|\a77% Dec c W a 1354 136 = — jus $334 Dee 
W-.-.-~-~-~-~------ 9165) ..-.-2)---2- -----|----- ----- Packard Motors.........*| 6% 7 2%| 43 A 7 
Foster & Kleisercom..--10} .3% 4 | 1,568, | 1  Feb| 5 Sept Park Utah Mines oe 1} 436 ai 256 .. A= 7% on 
Galland Mere Laundry...*| 748% 48 25] 31 chfield Off eet... 4 . a ie no 
General Motors . - . . - bib 5534 555 soalza 2254 is Dee 5636 oo Riverside Oot haere . 3 an ‘6 Hs: rd Dee 
“> ee A CO.~<* oat a oun ae 14% Mar! 36 #=Nov | Schumacher W Br Mie ha. *| 4.50 5 50 350 908 Ma 650 Oct 
tn eS GER. ' 14% M Preferred............. 2 ; ; 
Golden State Co Ltd___.- *| 710 11%] 2,937 14” Vy Mar 11% ‘Deo Silver King Coaliti = agat s| 11% 11 ole bx! 8 Mar pig 
sine Bree Sheses Ine siauene . 1534 16 533) 78 8% Jan} 17 Nov/| SoCalE mage base ano eerie 1034 1090 Mar + on 
awaiian Pineapple_..... 7% 372} 27 28 Dec | 5%% preferred...___ 
Home F & M Ins Co....10 har 47 20 roan 31% Jan ari Nov an nea. o- ody a il ao a an oe 
Honolulu Oil Corp eeee 21% 22 | 1,860) $10%) 144 Jan} 22% Nov So Pac G G pref_-...-. joo] 37° 37°| “25 1434] 17°” Jan| 37°) Now 
on... .20) . 26 17% Jan| 3234 May | United Corp____.-..-- 6% 6 ' 
Hunt Bros a com.......-. 9% 9% 827; “3 7% May! 11% Oct | United States Pete. M4 4 30 1 446 Aug 734 Nov 
Engg eataa=/ 0M Mi] Sd SRT IAC Mi] Oe | ies Sie Se) ie | ee aml | 
a a ae 1K {iM eres 
Leslie-Calif Salt Co------ | 26 26 175| 21 °| 422% Apr| 275 Nov Waialua Agricul ure... 20, 45. 45%| 62] 14%| 36% Janl 71°? Nov 
Libby, MeN & Libbycom*/ 934 10%4/ 4002, 24/64 Aug) 10° Nov | West Loonvaate 934 1054 1,350 YS: |" ke a 
NEC, ,365|17 90c| 5% Oct Eeaesenoes ' 

L A Gas & lec Corp pti00| 113, 118 | 1.075] 75 sist Jan| 11434 Des = Ate Expeoss-2.--1| 454 834| gore 3°] 886 Ausl 536 Oe 
yons-Magnus Inc B..-.. 100 1 0 value. sale vidend Listed. defa 
Magnavox Co Ltd.._-- 2% 2% 2% §25\12 0% — 3% ay f Flat. @ Price adjusted hy stock si eshennn ueiie-tiee aa ss ” 

Marchant Cal Mch com. 10 13 13% 861 1 2 Jan} 14% Nov r New stock. % Low price not —— cash or odd-iot sales. = 
Nat Automotive Fibres... 33% 35%!) 1,680/27 3 13 Feb % Nov The National Securities Exchanges on which low = since July 1 1933 were 
Natomas Co..........-- . 11 115%] 2,118/2 354) 7% Jan) 12% made (designated by superior figures in tables are as follows 
No Auer I Inv 0c com..... 100; 8% 9% 320} 4 5 Mar| 11% Nov | ' New York Stock '2 Cincinnati Stock 22 Pittsburgh Stock 
Hae aes Pa pe Ht. i ‘ BR . seu : % Mar| 72% Nov a tS ours 1's Cleveland Stock 23 Richmond Stock 
siieniaien , M ew Yor uce 1* Colorado Springs Stock 2 Stoc 
Noeth’ Amer Oe Oil Cons...10} 15% 15%| 4,815) 6% 9% Mar 1556 Des * New York Real Estate '5 Denver took ' Sait Lake City, Stock 
Occidental Ins Co....-.. 28% 28% 10; 138 12% Jan| 39% Nov | * Baltimore Stock % Detroit Stock 26 San Francisco Stock 
Oliver United Filters A...*} 29  29%/ 1,963) 5 2 apr! 13 Oct | * Boston Stock '7 Los Angeles Stock 27 San Francisco Curb 
i a 12% 13%| 3,139} 1%) 4% Jani 15 Nov | ” Buffalo Stock 8s Los A Curb 28 San Francisco Mining 
Paauhau Sugar........ 15} 13 13% 3 4 13% Feb) 31% Nov | ® California Stock 1 Minneapolis-St. Paul 29 Seattle Stock 
Pocitio 24 Eooms--~--25) 3096 Shee) 2.070) 1236] 2016 dani 204 Oe | we Ontenge Beard of Tradem Phiedeipnia sec ©» Washington tD 
@ Ist preferred. -... ; Jan| 273%% Oct o Board o a hia "Ww Cc. 
534% preferred..-... 25| 26% 26%] 1,176 16%| 20% Mar a7 3¢ Nov ! *! Chicago Curb 4 tia inate 
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Canadian Markets 


LISTED AND UNLISTED 



































Toronto Stock Exchange 


Sales 
for 
Week 
Shares 


Provincial and Municipal Issues 

Province of Alberta— “ta | ASk ,,Provinee of Un 
Sa 92 93le 5s 
87 88le 


9934) 10012 








Ask 
10412 1047, 
110%4'/ 1111s 
1141e/115le 
11414/115l4 


Range for Year 1935 
High 


Week's Range 
of Prices 
Low High 





Stocks (Concluded) Par 














4s 1953 

Provinoe of Manitoba— 
4 1 1941 
June 15 1954 
1959 


O8le 
96 


102 
104le 
10612 


100%, 
108!2 
107 


10712 
114 


O9le 
97 


10312 
10512) 
10719, 


10112 
109! 
108 














10812 
115 


102 
10612 


110 
10712 


110 
10014 


10014" 


100%4 
QAlo 


103 
10712 


110%4 


& 

1014 
10144 
| 9512 








14 Wall St. 
New York 





Wood, 
Gundy 


Canadian 
Bonds 


& Co., Inc. 


Private wires to Toronto and Montreal 








industrial and Public Utility Bonds 





Abitibi P & Pap ctfs 58 1953 
Alberta Pacific Grain 6s 1946 


Beauharnois Pr Corp 5s 1973 
Bell Tel Co of Can 68..1956 
British-Amer Oil Co 66.1945 
Brit Col Power 54s...1960 

-March 1 1960 


Canadian Con Rubb 68.1946 
Canadian Inter Paper 6s "49 
Can North Power 5s. ..1953 
Can Lt & a Co 58...1949 
Canadian Vickers Co 6s 1947 
Cedar Rapids MY & P 58 1953 
Consol Pap Corp 5s..1961 
Dominion Canners 940 
Dominion Coal 5s 1940 
Dom Gas & Elec enn 


Duke Price Power 64... 1966 
East Kootenay Power 7s "42 
Eastern Dairies 66 1949 





Gatineau Power 5s....1956 
General Steelwares 66... 1952 
Great Lakes Pap Co Ist 68'50 
Smith H Pa Millis 5s.1953 


Bia 
f42\2 
97 
91 
90 

3lle 
114% 
104lo 
10312 
10214 
10434 

80 
10014 
10612 





Ask 
43\4 
98le 
93 
9114 
32\4 
115le 
10512 
10412 
10314 
106 








Int Pow & Pap of Nfld 5s ’68 
Lake St John Pr & Pap Co— 


lg Feb 1 1947 
MacLaren-Que Pow 5s '61 
Manitoba Power 54%s..1951 
Maple Leaf Milling 5 4s1949 
Massey-Harris Co 5s...1947 
McColl Frontenac Oil 681949 
Minn & Ontario Paper 6s '45 
Montreal Coke & M 5 4s '47 
Montreal Island Pow 5 4s'57 


.||Montreal L H & P ($50 


par value) 3s 
5s 


Montreal Tramway 5s.194l 
New Brunswick Pow 5s 1937 
Northwestern Pow 6s..1960 

Certificates of deposit... 
Nova Scotia L & P 5s..1958 
Ottawa Lt Ht & Pr 5s..1957 
Ottawa Traction 54s..1955 
Ottawa Valley Power 5 \s’'70 
Power Corp of Can 4s 1959 

Dec 119 


5s 
Price Bros & Co 6s 
Certificates of depos 
Provincial Paper Ltd 5 a 
Quebec Power 5s 


968 
2||Shawinigan Wat&P4 is 67 
Lt 1949 


Southern Can Pow 5s..1955 
Steel of Canada Ltd 68.1940 


- |} United Grain Grow 5s..1948 


United Secur’ies Ltd 5 4s '52 
West Kootenay Power 5s '56 
Winnipeg Clec Co 5s...1935 

6s Oct 2 1954 





Rid 
10112 


9l1le 
90 


94 
94 
102 


10034 
10414 
105 


10012 


“ ipeee 
10644 


78 























New York Curb (Associate) 
15 King Street West, Toronto. 


DUNCANSON, WHITE & Co. 
STOCK BROKERS 


Members Toronto Stock Exchange 
Canadian Commodity Exchange, Inc. 


WA. 3401-8 














Toronto Stock Exchange 


Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists 





Stocks— 


Friday} 
Last 
Sale 

Price 


Week's Range| 
of Prices 


Low 


Sales 
jor 


Range for Year 1935 





Week 


Shares Low 


High 


High 





Abitibi 

6% preferred 
Atla-Pacific Grain pref- 100 
Associated Canners 
Beatty Brothers 


Beauharnois Power 

Bell Telephone 

Blue Ribbon com 
644% preferred 


Brant Cordage Ist pref..25 
Brazilian * 
Brew & Distill 
British-American Oil 
BC Power B 
Building Products A 
Burt (F N) 

Preferred 
Canada Bread 





Preferred 





A eo Go Go — 
elk Lo 


_ 
\n ee \Co 


\e 
tN 


\co 
> 


- 
— 

hy 

to 


55¢e July 
4 Nov 
15 Sept 
80c Aug 
8144 Oct 
85 Mar 
% July 
118% Apr 
3 Oct 
May 


Jan 
; Sept 
Jan 
Apr 
Apr 
Oct 
Apr 
Apr 
June 
Apr 
Oct 











Oct 


2.00 Jan 


9% 
29 

4 
15 
95 

7 


Jan 
Jan 
Sept 
Jan 
Aug 
Feb 
Dec 
Dec 
Feb 


Nov 
Nov 
Nov 
May 
Jan 
Dec 
Dec 
Dec 
Dec 





Canada Steamships 
Canada Wire & Cable A... 
Canadian Bakeries pref ido 
Canadian Canners 

lst preferred 

Conv preferred 
Canadian Car 


Canadian Dredge 
Can Indust Alcohol A... 
B 


Cockshutt Plow 
Consolidated Bakeries. . . 
Consolidated Smelters..25 
Consumers Gas 1 
Cosmos Imperial 


Distillers Seagrams 

Dom Steel & Coal B....25 
Dominion Coal pref... .25 
Dominion Stores........* 
Eastern Steel Prod * 
Easy Washing com 


Ford A... 


B 
Imperial Tobacco 
Internat! Coal & Cake... 
Internat! Milling pref..100 
Int Nickel com * 
Int Utilities B 


Laura Secord - 
— Groc A 


OF bemcreg: wok = * 
McColl-Frontenac Oil__._* 
ae 
Moore Corp com 
A 


National Sewer Pipe A.__* 
National Grocers . 
Ont Equitable 


Pantepec Oil 

Photo Engravers 

Porto Rico pref 

Pressed Metals.........* 
x 


Standard Steel pref_.__100 
Steel of Canada 


Tip Top Tailors 

Twin Cit 

I 

United Steel com ._._..-- 

Walkers (Hiram) com... _- 
Preferred 

Western Can Flour 


ae ee ee ett eo 


Westons (Geo) com 
Zimmerknit 


Toronto 


Loan & Trust— 
Canada Permanent .-_..100 
Huron & Erie l 
Landed Banking 
National Trust 
Toronto Mortgage 





520 520 





225 


137% 138 
87 87 


53 
192 
115 


192 
115 


53% 





10 
120 
10 
35 
30 
10 
125 





May 





Dec 
Nov 
July 

Jan 
Dec 
Dec 

Jan 

Jan 

Jan 

Jan 

Jan 
Dec 
Nov 
Nov 

Jan 

Jan 
Mar 


121 





Toronto Stock Exchange—Curb Section 


Dec. 28 to Jan. 3, both inclusive, compiled trom official sales lists 





Stocks— 


Friday 


Last 
Sale 


Low 


Week's Range 
of Prices 


High 


Sales 
for 
Week 
Shares 


Range for Year 1935 





Low 


High 





Biltmore Hats 
Bruck Silk 
Brewing Corp 

Preferred 
Canada Bud 
Canada Malting 
Canada Vinegars 
Cdn Wire Box A 
Consolidated Press 
Corrugated Box pref_..100 
Dominion Bridge * 
Dom Tar & Chemical... _* 

Preferred 100 
Hamilton Bridge 


*eeet ek & 





Preferred 


29% 
15 
2% 
13 
6% 
3234 
264 
21% 
7 
85 
32 
414 
57 
4 





25 


30 
15% 





55 
170 
1,136 
446 
620 





24% 


Apr 
Dec 
Oct 
Oct 
Oct 
Apr 
Sept 
Apr 
Dec 
Jan 
Mar 


3% June 
42 


3 
19 


Jan 
July 
July 





29% Dec 
18% Nov 
4 yy May 
May 

May 

Nov 

May 

Dec 

Dec 

July 

Dec 

i; Mar 
Mar 

Jan 

Jan 





* No par value, 


f Fiat price 
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Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange—Curb Section 








_ Toronto Stock Exchange—Mining Section 















































Friday Sales Friday) Sales 
Last |Week'’s Range| for Range for Year 1935 Last |Week’s Range for Range for Year 1935 
Sale of Prices Week Sale of Prices Week 

Stocks (Concluded) Par) Price \Low High| Shares Low High Stocks (Concluded) Par| Price \Low High| Shares Low High 
Honey Dew pref......-... og MEE RS 7% 7% 10 6 Apr 8 June | Stadacona-Rouyn-.--.-.-- . 19¢c;} 184%ece 21c| 59,750) 13%e Jan 32c Mar 
Humberstone Shoe... -.. deans 32% 32 20; 28 July; 35% Nov | St Anthony Gold_.....-- 1 2lc 17¢ 22¢; 29,360; 14%c July; 49%c Mar 
i Ci ono conan *| 20%!) 19% 20%) 8,109) 15% Feb) 22% Nov | Sudbury Basin.-......... *| 3.20) 3.20 3.50) 4,615) 1.25 Jan; 4.10 Dec 
Int Metal Indust....--.-- ° 4% 4% 4% 30 2 Oct 6 Apr | Sudbury Contact... .-. | eS 5yu4c 5c! 2, 3c Sept lle Mar 

Preferred..:........- RE 0 30 25 Nov! 45 Mar | Sullivan Consol. ........ 1 93c; 82%c 93c)104,739 38c Jan 9le Dec 
International Petroleum..*| 34%) 33% 35 9,927; 28% Mar! 39% Nov | Sylvanite Gold__.....--.- 1 2.50; 2.47 2.55 ; 2.01 May 2.70 Mar 
Mercury Mills pref....100)_....-.. 7 7 10 7 Dec; 10 Mar | Tashota Goldfields. - .-... it atainin 28c 3lc| 15,100 25¢ Sept 67c Apr 
Montreal Power........-. *| 32%) 313% 33 220! 26% Apr! 36% Nov | Teck-Hughes Gold..-.... *| 4.89) 4.88 4.99| 6,180) 3.70 Jan; 5.30 
National Steel Car. ...-..-. ° 6%!) 16 16% 75| 12% Oct} 18% Jan | Texas-Canadian._....-.. * 1.84; 1.45 1.85) 26,465 55c¢ Feb 1.41 Nov 
North Star Oil pref... .-. 5 3.25; 3.25 3.25 305 1.50 Jan 4.00 Feb | Toburn Gold_.......--.-. 1 1.27 1.27 1.30 970 1.00 Aug 1.45 Jan 
Ontario Silknit........-.. 4g PRs 14% 14% 15 8 Jan; 18 Nov | Towagamac Explor... .- 1 2lc| 19%c 22c} 7,701 12c Oct) 304%c Jan 

Sa lia tal aE RS 100 §=102 45| 75 Jan, 105 A ei.. 1.69; 1.60 1.82) 89,455 80c May 1.93 Dee 
gs RAIS *| 11%) 10% 11% 929 6% June} 12% Nov | Waite-Amulet.........- *| 1.30; 1.20 1.30) 10,711 50ce July; 1.22 Dee 
Prairie Cities Oil A....--. 4 re 1% #«21s&K 65} 80 May 2% July | Wayside Consol... ...- 50c| 16%c| 15%e 3 17¢) 29,800 7c Jan 24c Mar 
Rogers Majestic......... * 6 53 6%! 1,640 5% «(Oct 9 Jan | White Eagle............ 3c 3c 3c ,500| 1%e July! 10%e Jan 
ne *| 20 19% 20% 506; 14% May| 23 Nov | Wiltsey-Coghlan.-.....-.. 1; 3%c 3c 3%c| 6,000; 2%e Dee 7c Jan 
Standard Paving... ..-.-.. *; 1.15) 1.10 1.15 160 70c July 1.75 Jan | Wright-Hargreaves----... *| 7.85| 7.65 7.85) 4,430; 6.90 Aug) 9.90 Mar 
Supertest Pete ord....--- ES 31% 31% 20; 21% Feb; 32 Nov | Ymir Yankee Girl___ .--_- * 44c 44c 44c' 1,100 26c July 85c Mar 
Toronto Elevators pref. 100 Bl “a3 "#336 om ae att by ed = te —— 
United Fuel pref... - -.-- 100 ay une 
Walkerville Brew_.....-- _ 2% 3 400| 2 Oct} 4% Jan| Foronto Stock Exchange—Mining Curb Section 
Waterloo Mfg A....-.-.-.-.- * 1% 1\% 114 115 1 July 2% Jan 
































Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists 







































































_—s Friday) Sales 
‘ lusive, compiled from official sales lists 0 8 
ycratine ien die cds ee ‘ ts Stocks— Par| Price |\Low  High| Shares| Low High 
y Salés 
Last |Week’s Range| for Range for Year 1935 Aldermac Mines......... *| Tle 7c 7%e| 16,700; 4%ec June lic Apr 
Sale of Prices Week Canadian-Kirkland. -_._-. 1} 3%e 3c 4c| 112,300 lc June| 3%c Dec 
Stocks— Par| Price |\Low High| Shares Low | High Central Manitoba... -_-.-- 1 l4c| 12¢ 15%c|100,500 3c July l4c Dec 
Churchill Mining..... ~~ | eRe ans 3%e 4%e ; 3c Jan| 6%e Oct 
Acme Gas & Oil. .....--- *| 14%e l4c 14%c; 6,900 l3ec Dee 26¢ Mar | Cobalt Contact...__._-- 1} 1Me| 1Me 1%e| 2,000' lke Oct 8c Apr 
pO PRA 1 58c| 58c¢ 63c; 5,750 38c May| 774c Sept | Dalhousie Oil_____..__-. *| 48c| 35¢ 49c! 9,055 20c Aug 50c Dec 
Ajax Oil & Gas__..._..-- 1 58c} 55¢ 58c) 4,060; 40c Sept; 1.09 Mar | Foothills Oil_......_..-- *| 50c| 50c 55c| 11,700 24c Mey 90c Dec 
Alexandria Gold_......-- 1 2¢ le 2c} 93,900 4c Aug; 2%c Jan | Home Oil.......--...-- *| 78c| 74c 78c| 4,355)  50c Apr}  90c 
Algold Mines........-.-.- * 54c 53c 60c} 5,200 35¢ Nov 58c Dec | Hudson Bay Mining-_-.-_-- *| 24 20% 24 2,535; 11.50 Jan| 24% Dec 
Algoma Mining. .....-.-. *| 3hee| 3ke 3%c} 19,500) 2%e Jan) 8%c Mar | Kirkland-Townsite._.__. 1| 14%e!| 14\¥%e 144%e 500 12c Nov] 33%c Jan 
Anglo-Huronian._....... *| 4.20; 4.15 4.40] 1,781; 3.60 Oct; 4.75 Dec | Lake Maron... ......_-- *| 3%c 3c 4c! 89,500 2c Oct 7c Apr 
pS ee ee l 95e 94c 96c} 3,450 94c Dec 1.19 Sept 
Ashley Gold............ 1} 2044c} 14c 2ie| 54,650| 6c Sept 32c Jan | Malrobic Mines... -_---- 1} 1e le 1%c| 38,500 %c Jan 3c Jan 
Astoria-Rouyn.__.....-. _ eee 3c 3c} 11,500 2c Oct 8c Mar | Mandy Mines..........-. *| 13%¢ 13¢c 13%e| 4,000 6c Apr 14¢ 
Bagamac-Rouyn. --.-.-.--- l 7ce| Se 7Me| 92,825) She July l4c Jan | Night Hawk Pen_...._-- 1} lwe| lwe 1e}| 14,000 %ec May! 4%c Jan 
Barry-Hollinger - -.-.---.. 1} 4&e 4c 4c) 7, 2c May| 83¢c Sept | NordonCorp......----- 5 20c|} 15¢ 2ic| 23,000} 3%c Mar! 28%c Dec 
Base Metals. .......---- *| 384¢c 37¢ §=641e} 18,700 ise Oct Apr | Oil Selections. ........-- * 6c| 4%e 6c| 39,700) 3%c Jan 7c May 
Bear Exploration. -.....-- 1 49c|} 36%ce 49c) 9,000 l4c Feb) 1. Aug | Parkhill Gold. .......--.- 1 20c 19¢ 20c| 9,450 18c Aug 32c Feb 
Beattie Gold Mines... -- * 1.48) 1.45 1.50! 11,500 1.25 Oct 2.16 Jan | Pawnee-Kirkland..-..-. 1} 2%ec| 2%e 2c; 10,900 le Feb| 4%ec Apr 
Big Missouri...........- 1} 71\e 7lc 75%c| 61,630 3le Feb 76c Dec | Pend-Oreille..........-- 1} 1.07) 1.05 1.10) 5,550 45c Mar| 1.15 Dec 
Bobjo Mines_........--- 1} 204c;| 18%ec 20%e| 35,273 l6c Nov 38c Jan | Porcupine-Crown. ~~... 1} 4e 4c 4c! 18,078 3c Jan| 6%c Aug 
Bralorne Mines. -.-.-.---- *| 5.75| 5.50 5.75) 8,114) 4.30 July| 12.50 Jan | Preston-East Dome__-_-_-.. lent ta dca 2c 2k&e / lc June} 3c Sept 
B R X Gold Mines- ---- = 8c 9c} 1,500) 2c July 24c Apr | Ritchie Gold_._.....---. 1 le lc lc} 5,000 lc Novi 2%c Jan 
Buffalo-Ankerite - .....-.. 1} 3.81) 3.80 3.99) 7,985) 2.35 Oct} 4.07 Dec | Robb-Montbray..... _-- 1; 6%c| 6%c 7c| 78,400 2c Apr| 9’%c Aug 
Buffalo-Canadian - ...-.-- *| 2c 2c 2c! 6,500 %c Oct; 3%c Jan | Sudbury Mines....._.-.-. 1; 3%c| 3%c 4c| 64,900 3c Jan| 9 %c Nov 
Bunker Hill_........-..*| 6%c| 6%c Te} 4,760 4c Jan} 8%ec Aug | Wood-Kirkland_____.___- * 4e 4c 4c! 1,000! 3%c Oct! 7ke Aug 
Calgary & Edmonton....*} 80c} 80c 80c} 1,700;  50c June 85e Dec 
Canadian Malartic - - ~~... *| 1.10) 1.09 1.16) 17,490 54c Feb) 1.20 Dec 
Cariboo Gold........--- 1} 1.15 ae i oi aan = — Ee Jan 
Castle-Trethewey - ~~. --. 1 1.25) 1.2 ; . an .34 Apr 
Central Poteieia.......22 i| 2:83} 2:73 2.95] 89.675] 1.12 Jan| 2.95 CANADIAN SECURITIES 
Chemical Research - . ~~~. _ FTE 760 76c;) 2, 70ce Oct 2.25 Jan 
Chibougamau Pros - - -.-.- . 22c 19¢ 22c} 70,100 8c Jan 27¢ Mar 
Citiopsaeat wic=—-s "448 UE tom) seat we 3/1 DRURY & THOMPSON 
Commonwealth Pete -.-.-- Wosckee 4%c 4%c| 4,000 3c Sept) 5%c Dec 
Coniagas Mines. .....-.-5)--.- sms — a : me yr ~~ « eo Feb M 
Coniaurum Mines.-.-.-.-.-.. . .88 1. , : ‘ y ; Jan 
——. *| 49 42 42% 745| 35 Jan| 42% Dee Montreal Stock Exchange Montreal Curb Market 
ee 1} 1.22) 1.15 1.25 15,950 1.00 Dec 2.93 Apr Pe ov 5 kaon Commodity Exchange Inc. 
Falconbridge... --...--- *| 7.10| 7.00 7.30); 7, A an 8.60 Dee ‘i 2 : 
Franklin Gold ....-.-..-.- l 5e 5c 5c} 22,200 3c Oct Aug 36 JAMES ST. W ’ MONTREAL 
a lial Sep So. *| 1.35) 1.25 1.36) 50,871) 1.16 Dec) 2.24 Jan PHONE HARBOUR 1254 
RE A RII ie OE 1} 16%ec| 13\%e 16%c| 34,626 llc May 20c Jan 
Goodfish Mining......-~-. 1} 6%Cc 6c . 7¢ yo = ee i oes 
Graham-Bousquet- ~~. .-- 1} 3e 3c 6c : c y c ar 
Granada Gold.......... 11] ~20cl 18¢ 22c| 5.950/ 18¢ July| 40c May Montreal Stock Exchange 
ns 6c 6c| 2,000 5c Dec i2c Jan | Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists 
Greene-Stabell........-.- 1| 26 age we ate go fo oS so a ——— Gales 
Gunnar Gold........-.-- 1 2c c ; e c May , 
Halcrow-Swayze.__..._. Ee 2e 2c} 1,000 2c June| Se Jan Last | Week's Range| for Range for Year 1935 
H SRE RE 30c 63ie 340 26c Dec 49¢ Oct Sale of S Week 
Harker Gold........---- i| 7Kel 6K%e 7%e 28,800 4o June op ve Jan Stocks— Par| Price |\Low High) Shares Low High 
Hollinger Consol. ._..--- 5| 13.75] 13.70 14.10) 7, ; ct .25 Mar . 
Homestead Oil__...----- 11 12%e| 12¢ 13¢e| 7,100} 4%e Oct] i14c Dec | A8new-Surpass Shoe----- ‘an on” R. 315) 7% Jan) 10 Aug 
Howey Gold. ........... 1) 64c} 64c 66c) 18,850) 59%4c Oct; 1.10 Jan] , 1 ots PacGrainA..... ol 4 4 On oe - Fa. ar %s a 
Kirkland-Hudson Bay-_-_-1 32c| 28%e 35c/108,760| 9%e Sept 30c Jan Preferred - -.-....--- 00} 27 27. 27 25} 15 Sept) 28 Jan 
Kirkland Lake---_-_.--- 1] 5544] 483sc 5534e| 79,919] 334c July! _65c Mar | Amal Flectrio pret-- --_- rt ame A Wa alge lee 
Lake Shore Mines___...- | BAis| GL GB} 181 46 Octl 88 “Mar | A one teed! tale 14 | heel. ae ee ce 
Lamaque Contact. -.--- 1 6c] 4%c 6c} 92, 1%c Oct Se Jan | Rosie (N) Grain. e “4 ian” 100 wee 44 Mar; 14 Dec 
6 eh eal 1] 14%el =: 10e 15 4 e}228,298 7c Dec| 18¢ Nov eat ALA, ------ szal"tca""l sankc 148 on cs July; 3 Jan 
Lee Gold Mines_____.--- 1] 3340] 2%¢ 3}4c| 32,500} 25¢¢ Jan| — 8¢ Apr | Bell Belephone. --.-..- Bag act antl]: seal ee eel ae 
Little Long Lac___._.--- *| 6.65, 6.40 6.84) 19,045] 4.50 Aug! 7.25 Feb | Brasilien Tb & F.-..... | oe "| ae ae ‘ae a oe oe 
Macassa Mines___----_- 1] 3.25) 3.24 3.35| 25,631; 1.31 July| 3.38 Oct | Brit Col Pow Corp A-...-. | ail. 46 al © a ae ee 
Manitoba & Eastern... -- . 6c| 5%e 6c} 18,500 $e Febj 12c Jan} sis wii s| 1531 2 5° , . 2% Apr, 5 Jan 
Maple Leaf Mines--...-.-.- 1 6c 6c 6c ,500; 2c Sept) 13%c Jan Buildl Seaiee A. *| 35ic| 32 35 ‘101| 2 % Jan) 18% Sept 
MclIntyre-Porcupine.___. 5| 41% 40, 41% 4.034 34 Nov 16 Mar ng ucts A_-..- a “4 6 Oct) 32 
McKenzie-Red Lake_.--.- 1 1.45 1.33 1.48! 64,18 96¢ pt . Jan 
MeMillan Gold__..._-.- 1| 3%el 2%e 4%el 85,150; 2%c Jan| 46%e Jan “~~  ssaeiotenet 50 P as a | on ee : Jan 
McVittie-Graham . -.....- 1 2lc} 194%ce 23c|) 26,900 10c June 40c Jan Can Nor Power Corp.....*| 24 22 25%| 1.320! 17 Ny : oes Jan 
MeWatters Gold____-_-_- +! 1.68} 1.57 1.65] 26,195] 45¢ Jan| 2.15 Mar | G80 © 0F . ower Vorp....- vel 1.76 1o8 teal. 4 Ah i 5% Dec 
| 4! . 15c l4c 15¢ ,500 l4c Sept 27¢ May Pref wae~ sees 9 8 9 695 51 ~~ 2.75 Jan 
Mining Corp____-__-.--- *| 1.25] 1.25 1.30} 3,155] 98¢ Mar} 1.53 Dee | Gv ate Gable cla. 23 | a8 an a eS 
7S © ieee aeats *| 10%ec| 10%e a 1,000; 7}sc June 19¢ Jan Class B padkeheerss  ebpeens 8% 8k 50} 5 a. waa ee 
Moneta-Porcupine - - - - - - 1 7c| 6%c 2,000 5e Oct l6c Jan | canadian Bronse........ . 31 | 29 31% 195| 26 nay sore — 
Morris-Kirkland ~~ ..-...1 60c 60¢c e2e 18,350 35e Oct 79¢e Sept Cndn Car & Foundry... 7% 6% 7%! 2,601 45% mone ei 
Newbec Mines_________- eee 1w%e 1Me} 2,100) 1%e Jan 4c Apr f ee 14%| 14 15 1,242} 10 Oct 7 jan 
Sa NRE 5| 2.58) 2.40 2.75) 6,250) 2.05 Oct; 2.95 Apr! Goiagian Celanese... .. *| 30 % 26% %| 3.475 igic A 37 _ 
Moratta ee *| 45%| 44% 45%] 6,293) 31 Jan) 47% Dec Preferred 7% ..---..100 125 5 "60 100°" Tan a7" Dee 
North Can Mining____--- *| 32e| 24¢ 32c| 15,400}  16c July} 33c Dec} Gia onvetea 77” 100} 23%| 23% 23% 5| 24 Dec 5 Mat 
O’Brien Gold. .........- 1) (48ce) 48c 48c) 2,750) 30}4c Mar) 75¢ Mar! Coan Fairbanks pref .....100 1 10; 85 aA 10 ‘Deo 
Olga Oil & Gas__...-..-- *| 438e) 3c 4%4c) 85,000/ 2% Sept; 6%4¢ May | Cran Foreign Investment*| 23%4| 23% 23% i Sy ~ oe fa 
Pamour-Porcupine Gold__*} 3.80} 3.75 3.80} 16,721} 3.55 Dec} 3.80 Prefe 100| 105 | 105 105 5| 103 Fy ee ae on 
Paymaster Consol_-__-_--- 1 60c| 48c  60c/437,264 l6ce Feb 50e Dec | Goan Hy dro-Hiect pret 100 48 45 48 455| 37 pon O74 Jan 
NEE GS Sonn meme 1} 1.15) 1.15 1.24) 16,900) 50c¢ Sept} 1.25 Dee Gndn Ind Alcohol pre i0%| 10% 11 Ps i! = 824% Jan 
Peterson-Cobalt _____..-- 1 3¢ 3c 3c} 8,500} luce Feb) 9%e Apr anc Te «| 9%| 9% 10%| 1'sa0| 6 ~— 13% Nov 
Petrol Oil & Gas_____.--- M cecka 55¢ 55ce} 1,210| 45¢ Febj 65¢ May | (et Opa ---- 25 11%| 10% 11%| 4'627} 8% Oct] 1356 Jon 
PO og oon nonceu 1} 4.30} 3.55 4.32} 18,638] 3.55 Dec} 4.20 Dec} Goucnutt Plow Y---- og 7h 836 ‘orn ." A 13% Jan 
Pioneer Gold... .......-- 1} 9.60] 9.50 9.75} 1,230) 9.00 Jan) 12.25 May | Gone wining t fenaitina 35 203%| 203° 205 420| 126 yi wa” Jan 
Premier Gold. _.._._.--- 1/ 1.82) 1.82 1.85) 3,350) 1.36 Aug) 2.05 Apr | nictiiers Corp Seagrams.*| 3314| 33% 35% 970| 13% May eR 
Prospectors Airways. -.-.-- _, Pat ips 2.60 2.90; 1,500 1.25 Jan| 3.35 Nov Dominion Bridge a 33%4| 313, 33 i4 1.9361 24 “rp 39 Dec 
Quebec Gold_.........-- 1/ 1.00) 1.00 1.06) 5,525) 1.00 Dec) 1.06 Dec | y-ninion Coal pret... i00| 15%| 15% 15%| 530 last eo go. 
Quemont Mining_______- - Eas Tue 7he 3c Apr 8c June | D°r Steel & Coal B.”” 25 454 4%¢ rey, 1,072; 334 re 18% July 
Read-Authier__......--- 1} 1.45} 1.42 1.48] 31,850 55¢ Jan} 1.48 Dec | Dov sion Textile... -*| 73 73°" 73 7 ‘ial @n Pcs 6 Jan 
| " aes ' ae? 99¢ 1.08] 13,100 73c Oct} 1.67 Mar ta. 8 i00 144 144 7 4ss ' ti Jan 
Red Lake-Gold Shore-..-*| 5314¢c] 48¢ 54c| 75,725] 25¢ Aug! 54e Jan | ae poner oT *| "bul 4K SCO sani 3 Soe Dec 
Roche Long Lac__.-_.--- 1] 6%c] 4%4c¢ 6%] 29,700] 2%¢c Oct] 10%c May | 7) Deine o| isl aie aki. Bl 1os Se y 9 A Jan 
Royalite Oil. ..---...--- *| 30%| 28 30%| 1,642) 18 Mar) 30% Dec} Foote « Heating Prod..*| 1 gg tds a a eee ee ee 
San Antonio. __.__.__-_- 1} 3.00} 3.00 3.10) 14,300} 2.00 Oct} 5.20 Mar | piANN ooo sal 1 an) 3 Dec 
: 25 A yers C Corp..*/|-..-.. 6% 16% 5| 12% Feb) 1634 Dec 
Sheep Creek ........-.- 50¢ 56¢ 56ce 66c;) 4,050 55e Jan; 1.25 Apr Foundation Co of Can *| 13141 13 13% 340 9% Octl 14 v 
Sherritt-Gordon___.__-_- 1} 1.08] 1.08 1.15} 19,532 45c Mar| 1.23 Nov | COveral steel Wares... -*| 434 4% OS 18701 3° 3 < Nov 
Siscoe Gold... ...-...-.- 1} 2.92) 2.00 3.04] 44,075; 2.40 Oct] 3.28 Mar | = -*---- : y___ 5% _ Jen 
South Tiblemont__.__--- * 5e| 3%e 7¢' 706,760 2c Oct 15ec Mar * No par value. 
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Canadian Markets—Listed and Unlisted 





Montreal Stock Exchange 


Range for Year 1935 
Low 





riday| 
Last | Week's Range 
of Prices 





Stocks (Concluded) Par 


Montreal Curb Market 


Sales 
t.. Range for Year 1935 
Shares Low 





Last |Week's Range 





Stocks (Concluded) Par 





G'’year T Pfd Inc (new) . 100 
Gurd (Charles 
Gypsum Lime & ‘iabas=* 
Hamilton Bridge 

Preferred 


Hollinger Gold Mines -.. -5 
ps Smith Paper....* 


51% ‘July 
4 Oct 
4% July 





erred 
Jamaica Pub Ser Ltd 


Lake of the Woods 1 ‘085 
Preferred 7 


0 
2,337 
2,619 

5 


2,073 
25 


MeColl-Frontenac Oil... .* 
Montreal Cottons pref.100 
Mtl LH & P Cons 
Montreal Telegraph... 40 
Montreal Tramways -...100 
National Breweries 

erred 


45 
1,263 
20 


Pref 
National Steel Car 
Niagara Wire Weaving. .-.* 
Noranda Mines 


Ogilvie Flour Mills 

Ottawa L H & Power...100 
Ottawa Traction 00 
Power Corp of Canada..." 


Rolland Paper pref--.--. 100 
Regent Knitting 
St Lawrence Corp 
A preferred 
St Lawrence Flour Mills100 
Preferred 100 
St Lawrence Paper pref.100 
Shawinigan W & Power...* 
Sherwin-W illiams of Can--._* 
Preferred 100 
Simon (H) & Sons 
Southern Canada Power ..° ad 
Steel Co of Canada 
Preferred 


35 
Tuckett Tobacco pref... 100 
Wabasso Cotton 
wae’ Grocers Ltd 


115 
4,333) 


40 40 
119% 119% 
20 23 
19% 20% 


125 
120 
152 
246% 
133% 

















304 an 
173% Jan 











Mining— 

Big Missouri Mines Corp.1 
Brazil Gold & Diamond..l 
Bulolo Gd D Ltd .5 
Cartier-Malartic G M Ltdl 
Coniaurum Mines Ltd...* 
Dome Mines Ltd * 
Falconbrdge Nickel M Ltd®* 
Franco Eur Gold 


Lake Shore Mines Ltd... 
Lamaque Construction. ..* 
Lebel Oro Mines Ltd 
MeclIntyre-Porcupine Ltd_5 
Nipissing Mines Ltd 5 
O’Brien Gold 1 
Parkhill Gold Mines se 


ie Byess 


— wo 
Se 


= 
@ 
© 
a 


neon t 
SSSlvr wwe 


ks 


1 
Premier Gold Mining Ltd.1 
Quebec Gold Mining Corp] 
Read-Authier Mine Ltd..1 
Siscoe Gold Mines Ltd...1 
Sullivan Cons 
Teck-Hughes G M Ltd-...1 
Ventures Ltd * 


Unlisted— 
Arno Mines Ltd 
Central Patricia G M....1 
Howey Gold Mines Ltd..l 
San Antonio G M Ltd....1 
Sherritt-Gordon M Ltd-..1l 
Stadacona-Rouyn Mines.* 
Abitibi Pow & Paper Co. .* 
cum preferred 6% ...100 
Ctfs of dep 6% pref..100 
Brewers & Distill of Van. .* 
Brewing Corp of Can Ltd.* 
Preferred * 


oe 
~~~ 
° 


Calgary prior pref 

Can & Dom Sugar 

Canada Malting Co Ltd-..* 
Canada Bud Breweries. ..* 
Canadian Canners Ltd. ..* 
Can Light & Power Co_100 
Consol Bakeries of Can. ..* 
Consol Paper Corp Ltd_..* 
% wenmpene Paper A..-.* 


Ford Mot Co of Can Ltd A* 
Gen Steel Wares pref...100 
Int Paints p 

Loblaw Geeasbantan Ltd A * 
Massey-Harris pref ...100 
McColl-Frontenac pref.100 
Price Bros Co Ltd 

Preferred 


Royalite Oil Co Ltd 
United Amusement Co ‘a m 
Weston Ltd 


* No par value. 


Seo esEseSes Fases 





























HANSON BROS tuations 


INCORPORATED 
Public Utility and 


ESTABLISHED 1883 
255 St. James St., Montreal Industrial Bonds 


36 Sparks St, Ottawa 330 Bay St., Toronte 




















Montreal Curb Market 


Dec. 28 to Jan. 3, both inclusive, compiled from official sales lists 





Week's Range Range for Year 1935 
of Prices 





Stocks— 


Acme Glove Works 
Asbestos Corp vot trusts.* 
Bathurst Power & Paper B* 
Bright T G Ltd pret. -100 
British Amer Oil Co Ltd..° = 





Jan 
Mar 


Canada Vinegars Ltd....* 
Can Dredge & Dock Ltd. .* 
Canadian Vickers Ltd--. 3 * 


D 00 

Catelli Macaroni Prod B.* 
Preferred A 3 

Commercial Alcohols Ltd * 
Dominion Eng Works Ltd * 
Dominion Stores Ltd....* 
Dom Tar & Chem Co Ltd.* 
a Cum preferred 1 


English Elec Co of Can B.* 
Fraser Co Ltd * 
Voting trust .......... 
Home Oil Co Ltd 
Imperial Oil Ltd-.-.-.-..... 
Int Paints (Can) Ltd A... 
Int Petroleum Co Ltd_... 
Melchers Distillers Ltd A.* 
B 


Mitchell & Co Ltd (Robt) * 
Mtl Refridge & Stor vot tr* 
Page-Hersey Tubes Ltd. -.* 
Reliance Grain Co Ltd...* 
Walkerville Brewery Ltd.* 
Walker-Gooderham & W.* 

erred * 





8% 8% 
121% 121% 

Public Utility— 
Beauharnois Power Corp .* 
C Nor Pow Corp Ltd pd100 
Foreign Pow Sec Corp Ltd* 65c 65c¢ 
Inter Utilities Corp cl B..1 45c 55c 


Pow Corp of Can cum pf100 98 99 
Sou Can Pow Co Ltd pf100 98 99 


3% 3% 
108% 109 




















Railway Bonds 
Bid | Aak 


87%3| 877%, 

111 
9834 

11312 





Ask 


10244) 103',4 
10538 1057s 
100%) 1014 














98 
113 
Dominion Government Guaranteed Bonds 


Ask Bt4 Ask 


orthern Ry— 
illls 12214)123 
11312 

105 |107 








6 
Grand Trunk Pacific Ry— 
Illlg 4s Jan 


1€9%4|| 3s 98 | 99 
114le 
116), 
11512'11614 

















CURRENT NOTICES 


—Hoit, Rose & Troster, 74 Trinity Place, New York have prepared a 
special study of Manufacturers Trust Company. 

—Ritter & Co., members of the New York Stock Exchange, announce 
the removal of their offices to 48 Wall Street. 

—Swart, Brent & Co., Inc., announce the removal of their New York 
offices to larger quarters at 40 Exchange Place. 

—Edward H. Leslie and Samuel R. Milbank have been admitted as 
partners in the firm of Wood, Struthers & Co. 

—Sol Frank has been admitted to general partnership in Rittenberg & 
Mayer, members New York Curb Exchange. 

—B. W. Pizzini & Co. announce that Francis H. Hand has been ad- 
mitted to general partnership in their firm. 

—Evers, Paulding & Co., Ltd., are removing the office of their New 
York representative to 52 Wall Street. 

—Joseph Walker & Sons, 120 Broadway, New York, have issued a 
bulletin on guaranteed railroad stocks. 

—Harriman & Keech have opened a branch office at 230 South Palm 
Beach Ave., Palm Beach, Florida. 

—John A. Payne and Donald C. Rubel have been admitted to general 
partnership in Parrish & Co. 

—Hirsch, Lilienthal & Co. announce that Joseph O. Sivin has retired as a 
general partner in their firm. 

—Elson Guiterman has joined Sulzbacher, Granger & Co. 
tomers’ man. 

—H. Hentz & Co. announce that Benjamin Block has become associated 
with them. 

—E. W. Swachkamer is now associated with B. J. Van Ingen & Co., Inc. 

—Robert Ware Allison is now associated with Hardy & Co. 


as a cus- 
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Over-the-Counter 


STOCKS & BONDS 


Hom, ROSE & TROSTER, 





Established 1914 
74 Trinity Pl., N. ¥. 


Members New York Security Dealers Association 


Whitehall 4-3700 





Insurance Stocks 


Public Utility Stocks & Bonds 
Real Estate Bonds 


© Open-end telephone wires to Baltimore, Boston, Newark and Phtiadeipnia. « 


Bank Stocks 


Railroad Bonds 


Private wires te princtpal cities in Untied States and Canada. « 






































Quotations on Over-the-Counter Securities—Friday Jan. 3 





























































































































New York City Bonds 
Bid , Ask Ast 
a3 July 1 1975........- 945s| 95  ||e4s¢e April 16 1972.........| 108%2|109 
d3\%e0 May i 1064.......-.- 101%g'1017, |ja4se8 supe 1 1974.....--- 108'2/109 ! 
a3\e Nov 1 1964........- 1014 1017%||a4448 Feb 16 1976.......- 1087s] 1093 
a3 %s Mar 1 1960_.......- 1005s,101's||a446 Jan 1 1977......--- 109 |109'2 
a3%s July 1 1975........-. 100%, '10112||a43¢8 Nov 15 1978...-.-..- 109 10912 
a4s May 1 1957........-..- 105 /|10512||a4\¢e March 1 1981...-.-.-.- 109%) 1097 
a4s Nov 1 1958_........-- 105 |10512||a446 May 1 & Nov 1 1957... 1101/1 I1lg 
a4s May 1 1959_........-- 105 |105!2||a4%s Mar 1 1963.....-.-.-- 110%4 1112 
a4s May 1 1977... ...--.-.- 1 1 a4 ise June 1 1965..-..-.-- 111 [111% 
a4e Oct 1 1080..........-. 1 a4e July 1 1967. ..-....-.- 111%4)112 
otis Sept 1 1960. 108'g'108!2||a4 4s Dec. 15 1971. =| 111%)112!2 
a4\ie Mar 1 1962___...... 108'g 10812||a4 48 Dec 1 1979..--..--- 112%' 113% 
a4\e Mar 1 1064......... 108g | 10812| o6e Jan 25 1936... 10076; -.. 
@4346 April 1 1066._._..- 108g 10Rle''ahe Tarn 2K VORT 10515 105%, 
New York State Bonds 
Bid , Ask Bid | Ask 
Canal & Highway World War Bonus— 
Se Jan & Mar 1946¢ 1971) 73.00) ... ~ April 1940 to 1949_./ 72.30) -... 
Improvement— 
Highway Imp 4}4e Sept "63./ 130 | ... Mar & Sept 1968 to °67 12319} ... 
Canal Imp 41gs Jam 1964...| 130 _.||Canal Imp 4s J & J 60 to '67| 123'2) --.- 
Cap & Imp 434s 1965_| 126!2) __.||Barge C T 4e Jan 1942 to "46 112%; --- 
Barge OC T' 4igs Jan 1 1945.-/ 114%' -.- 
Port of New York Authority Bonds 
Bid , Ask Bid | Ask 
Port of New York Geo. Washington 
Gen & ref 4e Mar 1 1975_/| 103 |103's|| 4s series B 1936-50...jJ&D/ 103 | --. 
3a series F March 11941..| _. .[|101\4|| 44s ser B 1939-53_. 11014| L114 
Gen & ref 2nd ser 3%{s'65) 9912100 4s ser D 
Arthur Kili Bridgee 45 1936-60 ............ 10414/ 10512 
series A 1986-46_.... M4&S8ir.50%| ...||Holland Tunnel 4(s series E 
Bayonne Bridge és Cc _-Mi&E} 111 (1124 
19038-53........... 3&J 3! 10212) 103% 
United States Insular Bonds 
Philippine Goverament— Bid , Ask Bid 1 Aetk 
1946... - | 100 |101te|/ffonotutu Se........------ 73.50 |3.00 
4348 Oct 1959 | 10312'104'2||0 8 Panama 3s June 1 1961_| 11712'119 
4s July 1952 sa----| 103!2 104!2)|Govt of Puerto Rico— 
6s April 1055 ..-| 101 (103 4340 July 1058.. ‘“ 112 {115 
5e Feb 1962 .--| 106 |10712|| 6&e July 1948_.......--.-- 110 |112% 
640 Aug 1941......-..-.. 110 {111 |,U S Conversion 3s..... 1946; 112 {115 
Hawall 4sOct 1956._..... 112 j114'2 Conversion 38....... 1947] 112 (115 
Federal Land Bank Bonds 
Bid | Ask Bid ;Aek 
3s 1955 optional 1945... J&J| 987s] 991g||4348 1956 opt 1936....J&J} 101%3/102', 
3s 1956 optional 1946...J&J| 985s) 987s/|4448 1067 opt 1937....J&J| 103%3/104 
3148 "55 optional "45 ..M&N} 101 10138 4s 1057 opt 19387..M4N/ 103%4/104!s 
4s 1946 optional 1944 J 10733/10734)/|4%e 1968 opt 1938..M&N)} 10613) 106%, 
4s 1967 optional 1937._M 104 [104% 4%e 1942 opt 1935...M4&N/| 10112/1017s 
4s 1958 optional 1038 MAN 1043, 105i 4\%e 1056 opt 1936._..34J! 100 [100!2 











120 So. LaSalle St., Chicago 


JOINT STOCK LAND BANK BONDS & STOCKS 
MUNICIPAL BONDS 


Bought— Sold— Quoted 


| Giotinson ¥ Company 


MUNICIPAL BOND DEALERS-COUNSELORS 
State 0540 Teletype CGO. 437 


, Ince. 


} 








Joint Stock Land Bank Bonds 



































Bid |; Ask Bid |Aat 
NS 99 (100 ||Lincoln &s et ke ll 
RY Win Be a oaueeeet 100 {101 })Loulsville 5s.............-. 100 /|101 
Burlington 66............- 100 }101 ||/Maryland-Virginia 66....-.. 100 101 
California Se.......-...... 100 \101 ||Mississippi-Tennessee Ss...) 100 (101 
I ad ee Ji7 | 18 {iNew York Se..........--- 99%,'10014 
RE a 100 {101 || North Carolina 5s......... 9912/1001, 
I te 84 | 86 ||Ohlo-Pennsylvania 5¢...... 97 | 9812 
Oregon-Washington 5s..... 97 sinks 
First Carolinas 56......... 9612) .-.}|/Pacifie Coast of Portland 100 [101 
First of Fort Wayne 5¢..-... 100 |101 || Pacific Coast of Salt Lake 5s} 100 /101 
First of Montgomery 5s....| 100 (101 ||Pacific Coast of San Fran.5s; 100 (101 
First of New Orleans 5s....| 95 ...||Pennsylvania S5s..........-. 9910) 10Ule 
Firet Texas of Houston Ss..| 100 (101 /||Phoenix 4!9s.............. Peart oo 
Firet Trust of Chicago 5s...; 99 /|100 od et aaa ie gana aR tees 10612)}108 
,  _- ae eae 100 |101 {IP aaa allan nips 100 {101 
a 96 a So 5 We f44 | 45le 
Greenbrier 6a............. 100 {101 /|iSan Antonio 66....-....... 100 j101 
Greensboro 656............- 100 (101 ||/Southwest Se............. 88 93 
[ilinols Midwest 5e.......-. 88 ...|/Southern Minnesota 5s..-... {30 32 
lilinois of Monttoello S6....| 98 (100 ||Tennessee S6............. 100 }101 
Iowa of Sioux City Sa._..... 100 {101 |/Union of Detroit 56........ 97 | 981g 
Kentucky of Lexington..... 100 {101 [| Virginia-Carolina 65e....... 100 j101 
Lafavetrr fea QRis _ Virginian fa 99 1100 
Joint Stock Land Bank Stoc Ks 
Par, Bid ,; Ask Par| Bid |; Ask 
RII. ncminmbanadind ae Be Sees 100} 15 20 
BE eitccsdcdbounetete 100} 38 | 43 || North Carolina........ 100; 24 | 26 
SP CG ae 100} 67 | 72 ||Pennsylvania.......... 100; 23 27 
Dw a -eeece 100 5 1 0 Potomac - «eeseeceecaeoee 100 20 23 
Des Mui Gaeanananee>t00 83 87 San Antonio seeeseeoeeee 100 58 63 
First Carolinas. .-eseee--100) 13 | 17 || Virginia............----.- Ig} 1 
DEE .. dadvdnantnove 12 | 14 || Virginia-Carolina...... 100; 28 | 32 




















For tootnotes see page 115. 





Bank and Insurance Stocks 
Bought, Sold and Quoted | 


MUNDS, WINSLOW & POTTER 


40 Wall Street, New York 
Whitehall 4-5500 
Members New York, Chicago and other Stock and Commeclip Racmnngen 





New York Bank Stocks 





































































































Par; Bid | Ask Par) :44 , Ask 
Bank of Manhattan Co..10| 32!2|) 34!2||Merchantse Bank... ._... 100; 70 | 85 
Bank of Yorktown... 66 2-3} 40 ...|| National Bronx Bank....50/) 23 28 
Bensonhurst Nationail...50); 38 ...||Nat Safety Bank & Tr. iss 1512] 17 
TS NE: Vee | 13.55; 43 | 45 Penn Exchange.........10 9 10 
City (National)....... 12%| 382} 40!2/ | Peoples National ......__ 50) 45 shia 
Com 1 Bank we National Bank «& 

@ Deicadieutiscoednn DOG ATS ERTO  4e  BOUBD heb Sdbsccctbiise 46 | 48 
Fifth Avenue_......... 100}1050 {1080 Somme Nat Bank & Tr..25| 23'4| 24% 
Fintbush National....-100/, 90 | 30. || Yorkville (Net Baak of). 108| g0°| 40” 

eee ee or le (Nat Bank of) - 100 
Kingsboro Nat Bank... .100' 60 ond <P ay 
New York Trust Companies 
Par; Bid . Ask Par| Bid | Ask 
Baaca Comm Italiana...100) 105 {115 ||/Hmpire.............. _. 10; 23 24 
Bank of New York & pele Gay = Tee te atewecocussoeoes 100} 220 (230 
DONG éiés KaSsSds ces 7012! 7212) |Guaranty............. 100} 317 (322 
Bank of Sicily ..... 10 es. 10; 17%} 18 
Bronx County........-... 7} 10'g' 1134|/Kings County... . --~-100j)1700 {1750 
Sdéecsedocece 130 |135 ||\Lawyere............... 8 
sasbdeos 115'2 12112'|Manutacturers..........20) 48 50 
Chemieal Bank & Trust..10 zs rr _— —_ i alilaa alien mained 25; 122 (|125 
Clinton Trust........... t uarantee & Trust..20) 13! 4! 
Colonial Trust.......... 16 | 18 » Sta 
Continental BK & Tr.--.-10) 1912) 21 | Underwriters _......___ 100} 73 | 83 
Corn Exch Bk & Tr...... 6614' 6714)|\United States......_.__ 100'2190 | 2240 
Chicago Bank Stocks 
Par, Bid | Ask Par; Bid jAek 
Agen Nationa! Bank & Firet National.......--. 100} 218 |221l, 
ai acne 100; 190 ‘210 ||/Harris Trust & Savings..100' 300 [320 
Continental Ill Bank & | | Northern Trust Co..... 100} 560 /580 
Trust .......... 38%! 121 ‘124 
Public Utility Stocks 
Par; Bt4 | Ask Par; Bid | Ask 
Alabama Power $7 pref...*| 72 | 74 ||Mo Pub Serv $7 Dref...- 100 S 9 
Arkansas Pr & Lt $7 pref..*| 85'2| 871!2||Mountain States Pr com._.* l 3 
Assoc Gas & E! orig preft..* lis} 3 7% preferred....... 100} 23 | 25 

$6.50 preferred........ * 3le} 412|)Nagsau & Suffolk Ltg pf 100) 43 | 45 

87 preferred........... ° 4 6 || Nebraska pinta y 7% prefl00} 11214/113% 
Atlantic City -*| 105 |107 || Newark 1 Gas... 120 {125 
Bangor Hydro-E17% pt. 100] 108 /111 ||ew EngiG & E 54% pf.*| 241!4) 254 
B Elec 5812) 6012|| New Eng Pow Asen6% pfl00| 57 | 57!e 
Broad Riv Pow 7% pt..100 2314; ...|}/New England Pub Serv Co— 

Buff Niag & Hast pr pret.25| 24 | 24% $7 prior lien pref... . 41 | 42 
Carolina Pr & Lt $7 pret... 87 | 89 New Jereay Pow & £290 00 3 98 |100 
% preferred_........- 83 | 85 || New Orl Pub Sery $7 pf.._.*| 38%) 39% 
Cent Ark Pub Serv pref.100) 8712} ...||N Y & Queens E L P pf 100} 103 oat 
Cent Maine Pow 6% pf.100| 64 | 66 ||Northern States Pr $7 pf 100} 81 | &3 
Se RS 100; 71 73 I|N Y Pow & Lt $6 cum pf__*| 97 | 98le 
Cent Pr & Lt 7% pref..100) 4512) 471!2|| 7% cum preferred_.._10@] 105 /|107 
Coiumbus Ry. & Ohio Edison $6 pref....... *| 101 {102 
lst $6 preferred A....100) 10312/105 Oe BOGREIOE. cc cccecece *| 100 /|110 
.560 preferred B . .... 10112)103 ||Ohio Power 6% pref....100} 111 /|112 
Consol Traction (N J)...100} 41 | 44 ||Ohio Pub Serv 6% pf...100) 941e] 96 
P --*) 10314/10414 7% preferred..._.... 100} 100 |102 

6% preferred.......-. 100} 10514; 10614|/Okla G & E 7% pref....100) 9910} __- 

6.60% preferred ...... 100} 106 |107 ||Pac Gas & Elec 6% pf_..25) 28%) 2912 
Continenta: Gas & Ei— Pacific Pow & Lt 7% ptf.100) 7514) 77 

7% pret 100; 86 | 88 ||Penn Pow & Light $7 pref.*| 106 /|107!2 
Dallas Pow & Lt 7% pref 100) 112'2/114 || Philadelphia Co $5 pref_._*| 7012) 7312 
Dayton Pr & Lt 6% prefl00) 110'2) --.-.||Pub Serv of Colo 7% pf_.100) 10212; __- 
Derby Gas & Elec $7 pref.*| 58 | 61 ||Puget Sound Pow & Ls— 

Eesex -Hudson Gas .. .. -. 1 190 {198 $5 r preferred.____. *| 53%) 55 
Foreign Lt & Pow units... 95 ..-|/Queens Borough G&E 

Gas & Elec of Bergen... _ 100 120 ..--|| 6% preferred.......-. 100; 77 | 78% 
Hudson County Gas....100) 190 [198 ||/Roch Gas & Elec 7% B..100) 107 /|109!e 
Idaho Power $6 pref...... * 699 [101 6% preferred C._._.._- 00; 103 [10412 

7% preferred........ 100; 108 /|110 ||8loux City G & E hod pt. .100) 791s] S8lle 
Illinois Pr & Lt ist pref...*| 37!s| 38's||Sou Calif Ed pref B_.___. 25; 27 | 28 
Interstate Natural Gas....*| 21 23 ||South Jersey Gas & Elec.100/) 190 /|198 
Interstate Power $7 pref ..*| 22'4/ 23'4||Tenn Elec Pow 6% pref.100} 60'e| 62 
Jamaica Water Supply pf.50) 53'2) 5512 7% preferred.......- 00; 7012} 72 
Jersey Cent P & L 7% pfl00} 8612) 88!2//Texas Pow & Lt 7% pf..100) 101 /|103 
aay hong Pag yp pf 100; 10912; -...||Toledo Edison 7% pt A.100! 107 |108!e 
Kings Co Ltg 7% pref..100} 9312] 96 ||UnitedG& E (Conn) 7% pti 86 | 88 
Long Island Ltg 6% pf.100) 67 | 69 ||/United G& E(N J) pref 100} 63!e! 65 

% oreferred ........ 75 77%4||\Utah Pow & Lt $7 pref....*) 4612) 471s 
Los Angeles G & E6% pf 100) 1111'2/11212|/Utica Gas & E17% pref.100| 90 | 93 
Memphis Pr & Lt $7 pref..*| 81 | 83 |/UOtil Power & Lt 7% prefl00| 1712) 1812 

etro Edison $7 pref B...* 105'!2]/ __-|/Virginia Ratiway_______ 100; 94 ap 2 

6% preferred ser C....* 102!2/10312||Washington Ry & Eleso— 

Miasissippi P & L $6 pret..* 5834) 5934 5% preferred........ 00} 10712)109!2 
Miss Riv Pow 6% pref..100! 107 '109 ‘| Western Power $7 pret_.100! 104 Pn ® 
_ Realty, Surety and Mortgage Companies 

far, Bia ; Aak Par, 844 |Aek 
Bond & Mortgage Guar. 20 1 ||Lawyers Mortgage....__ 20| Ile} 2 
Empire Title & Guar... .100 7 ' 12 t}Lawyere Title & Guar__100 214’ Bly 
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Quotations on Over-the-Counter Securities—Friday Jan. 3—Continued 











——= 


Guaranteed Railroad Stocks 
Joseph Walker § Sons 


Members New York Stock Exchange 


Dealers in 
GUARANTEED 
STOCKS 


Sw 
Guaranteed Railroad Stocks 


(Guarantoc in Parenchesis.) 
Dtetdené 
Pas| in Doiiars. 





Associated Gas & Electric System 


Securities 
Inquiries Solicited 


S.A. O'BRIEN & CO. 


Members New York Curb Exchange 


150 Broadway, New York 75 Federal St., Boston 
COrtlandt 7-1868 Hancock 8920 
Direct private telephone between New York and Boston 


Public Utility Bonds 


1m 


Tel. REctor 
2-6600 





120 Broadway 
NEW YORK 
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10453 


10114 

Bta 9512 
é 102 

78 .| 106 

56 | 7212 


Metrop Edison 4s ser G 1965 





6Ale 





Alabama & Vicksburg (Iil Cent)... ~ 
(Delaware & Hudson) . -100 


acccol 


2s 
3-5 








100 
Caro Oineh field & Ohio (LN & O Ly 6% ...2100 
Common 5% stam eee 100 
Chie Cleve Cinc & 8t Lo Louts pret (N ¥ Cent) ...100 
Cleveland & Pittsburgh (Pennsylvania) 50 
Betterman stock 
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85 
10033 
1087s 
1024, 

70 

45 
10453 
10434 
105 
1037 | |S” 


73 
103 

991» 

33 
108 


101 
49 


1033s|| ¥ 
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acute & Saratoga (Delaware & Hudson) .100 
St —— Bridge ist pref (Terminal RR) 


Tunnel RR St Louis (Terminal RR 




















—_ 


Warren RR of N J (Dei Lack & Western) 
West Jersey & Sea Shore (Penn) 








EQUIPMENT TRUST CERTIFICATES 


Quotations—Appraisals Upon Request 


Stroup & Company Inc. 


Private Wires to New York Philadelphia, Pa. 


























Seaboard Air Line R. 
Norfolk &- Southern R. 


UNDERLYING ISSUES 
Bought — Sold — Quoted 


DUNNE & CO. 


Members New York Security Dealers Association 
20 Pine Street, New York JOhn 4-1360 











wolens Equipment Bonds 
Ask 

0 50 
2.00 
2 25 
2 25 
2 75 





: 
3 








Atlantic Coast Line 6}48..| 11.50 

4s 72.75 
= & Ohio 4}48....| 13.50 
73.50 
73 75 
73.75 














—_ 


Crna 





66 
New Orl Tex & Mex 4s... 
New York Central 44s... 





We specialize in 





to 
~] 
nn 





334s Dec 1 1936-1944__ 
Canadian National 434s... 





Canadian Pacific 4s... 
Cent RR New Jer 4s... 


73.50 
73.60 
73 60 
73 50 
72.75 
72.00 


© Bo to ty to 
| SSaae 


$S233332 
eebeeeee 


“at ate 


SE wwwrwor nae 
ER Or Or Or on oe 


wn => 
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Chesapeake & Ohio 5s... 
6 Tr) BO 
12.75 

















4 series E 

due Jan & July '36-'49 
23{s series G 

non-call Dec 1 1936-50 





NVIIOCSOOwWN 
QS & OO OO 
Ss 






























































CoCo K =e S 
esse RROD COCORORT Mm MmaTsTeTNINOESND NM pms es 





SasaSSszsheezsazzazsss 


38 




















Oren C9 S et es BO OT et BD BODO DI DOO 


334 
AH 
ron 9 


534s 
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ABBOTT, PROCTOR & PAINE 


120 BROADWAY, NEW YORK CITY 





Members of New York Stock Exchange and other 
Stock and Commodity Exchanges 




















For footnotes see page 115. 


Underlying Inactive Railroad Bonds 
Also in Public Utility Bonds and Insurance Stocks 


JOHN E. SLOANE & CO. 


Members New York Security Dealers Assuciation 
41 Broad St., New York HAnover 2-2455 
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Raliroad Bonds 








Akron Canton & Youngstown 5}48, 1945 


6s, 1 ane eae 
Augusta Union Station Ist 4s, Ry 
Birmingham Terminal) ist 4s, 
Boston & Albany list 4s, pe v4 1943 
Boston & Maine 3s, 1950 

Prior lien 4s, 1 jute 

Prior lien 444s, 1944... 

Convertible 56, 1 
Buffalo Creek ist ref 5s, 
Ohateaugay Ore & Iro 
Choctaw & Memphis ist 56, 1952 























Minneapolis St. Paul & Sault Ste. Marie 2d 4s, wed 

Montgomery & Erie ist 56, 1956 
New York & Hoboken Ferry gen 5s, 1946 
Portiand RR ist 3s, 19561 















































Volume 142 


Financial Chronicle 


115 


























Quotations on Over-the-Counter Securities—Friday Jan. 3 —Continued 








OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 
New York City 


89 Broadway 


A. T. & T. Tetetype N. Y. 1-1152 
Private Wire Connecttons to Principal Ctttes 


Digby 4 2290 











Specialists in — 


WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART. BRENT & Co. 


INCORPORATEO 


40 EXCHANGE PLACE, NEW YORK 


Tel.: HAnover 2-0610 





Teletype: New York 1-1073 








Water Bonds 































































































Bid \Ask Bia , Ask 
Alabama Water Serv 5s, °57| 96 | 98 /|Long Island Wat 5s, 1955 10212| hind 
Alton Water Co 5s, 1956..-.| 105 Middlesex Wat Co 5448, °57| 107 (109 
Arkansaw Water Co 56, 1956) 103'z 105 ||Monmouth Consol W 58, "656; 9712) 99!2 
Ashtabula Water Wks 58,°58/} 102!2 onongahela Valley Water 
Atlantic County Wat 56, '58) 101% 104 54s, 1950. 101%) ... 
ham Water Works— ‘Morgantown Water 5s, "1965 102 bbe 
5s, series C, 1957 ~-| 105 ...|}Muncie Water Works 5s, '65) 104 — 
5s, series B, 1 wire 102!2! ...||/New Jersey Water 5s, 1950_| 10112/104 
54s, series A, 1954.....-. 103'2| ...|) New Rochelle Wat 56, B, ‘51; 91 93 
Butler Water Co 65s, 19567_. 104% bata Ps Dh naskdeinobimel 93 | 9412 
California Water Serv 58, '58) 105'4'106!2||New York Wat Serv 56,1951) 98'2,100!2 
Chester Water Serv 4448, '58/ 104 /105!2||Newport Water Co 5s, 1953} 104!9| -.. 
Citisens Water Co (Wash)— Ohio Cities Water 544s, 1953; 8412) 86!l2 
ae See i 102 ...|/Ohio Valley Water 5s, 1954-_|; 107 (|110 
5s, series A, 1951_..... 103!2} ...|/Ohio Water Service 5s, 1958; 94 | 96 
ar , _ Castle Water— Ore-Wash Wat Serv 58, 1957) 85 /; 87 
> dpcnintinidnteniinaiitiviastniivatihiiia 10214; ...|)/Penna State Water 5s, °62} 100'2'102 
City'w (Chia te B= 1064 101 ..-|}/Penna Water Co 5s, ..-| 106 col 
lat 5e series C_...... 1957; 1U05!2} ...|)Peorla Water Works Co— 
Clinton W Wks Co 5s, 1939) 101%4/104 ist & ref 5s, 1950_......- 9812, 10012 
Commonwealth Water (N J) lst consol 4s, 1948....... 9812/100 
5s, series C, 1957........ 10510) ... lst consol 5s, 1948....... | 10019} ... 
54s, series A, 1947...... 103iz} ... Prior lien 5s, 1948.....-.. 103tei ... 
Community Water Service—} Phila Sauas® Wat 4s, 1965. _/} 105'!2/106'2 
54s, series B, 1946....-.. 73\2| 75 ||Pinellas Water Co 5s 1959| 96 |; 98 
6s, series A, 1946 RS EI 74\2| 76 || Pittsburgh ‘Sub Water 5s, °58} 103 /|105 
Connellsville Water 58.1939; 101 ...|| Plainfield Union Wat 5s, "61| 107 hid 
Consolidated Water of Utica Richmond W W Co 5s, 1957/ 105'2} --.. 
i 96 | 98 ||Roanoke W W 5s, 1950....| 89!2} 9llz 
ist mtge 5s, 1958_......- 99 {101 ||Roch & L Ont Wat 5s, 1938) 10012) -.- 
Davenport Water Co 5s, '61| 105 /|106!2|/St Joseph Water 5s, 1941_..; 101 /|103 
E St L & Interurb Water— Scranton Gas & Water Co— 
5s, series A, 1942... .... 102 die era 10212|104 
6s, series B, 1942 .| 104 |105'!2||Seranton Spring Brook 
5s, series D, 1960__...... 1022's} ... Water Serv 5s, 1961...} Q91'2} 93 
Greenwich Water & Gas— Ist & ref 58, A, 1967.....| 91's) 93 
5s, series A, 1952_....... 9334} 95l2e||Sedalia Water Co 5s, 1947| 10112/103'2 
6s, series B, 1952......-.. 92\0| 94 |/South Bay Cons Wat 5s, "50; 78 | 380 
Hackensack Water Co 5s,'77| 104 (107 ||South Pittsburgh Was 5s, °55| 103 —— 
54s, series B, 1977_...-.-. 109 ---|| 6s, series A, 1960.......-. 103 » 
Huntington Water 56 B, '54| 102 eres 6s series B......-...-. 960; 105 ids 
. See ee 10212} .../||Terre Haute Water 5s, B,'56; 102 /|104 
aa EAP Gea eee 962) 102 ie 6s, series A, 1949......_ | 102!2/104!s 
Illinois Water Serv 6s A, 52) 101 [103 ||Texarkana Wat Ist 66.1958] 99%4| __- 
Indianapolis Water 44s, 40) 10434; _../'Union Water Serv 5s, 1951; 100'2/101%, 
ist lien & ref 5s, 1960_.../| 104%;  ...||/Water Serv Cos, Inc, 58,°42) 909 aoa 
Ist lien & ref 5a, 1970_...| 10412} ...|)}West Virginia Water 5s, "61) 101'2/103'2 
lst lien & ref 544s, 1953..| 104 ...!} Western N Y Water Co— 
ist lien & ref 5448, 1954__|; 104 eal 5s, series B, 1950_......- 97 (100 
Indianapolis W W Securities ist mtge 5s, 1951........ 97 /|100 
iy Madi pauwiindids Gediion 941e -_ lst mtge. sha. SE 99 j101 
Interstate Water 6s, A, 1940} 102 ...|| Westmoreland Water 4 "52) 101 (103 
Jamaica Water Sup 5s, 55) 105!2 107. Wichita Water Co 5a, "66; 102 ite 
Joplin W W Co Ss, 1957_...| 1054) -~.. 5s, series C, 1960......-- 104!4} ... 
Kokomo W W Co 5s, 1958..} 10412, 106 6s, series A, 1949_...._. 103 saiahlin 
Lexington Wat Co 5s, ‘40 1013 03'4||W msport Water 5s. 1952... 102%4)104 
Telephone and Telegraph Stocks 
Par; Btd | Ask Par) Bia | Ask 
Amer Dist Teleg (N J) com *| 109 |111 {|New York Mutual ‘Tel..100/ 23 aoe 
FT ntinean entceenndl 100} 115 |117 || Northw Bell Tel pft6%% 100; 116'2/118 
Bell Telep of Canada_...100] 139 |141 ||Pac & Atl Teleg U8 1%.25| 17 19 
Beil Telep of Penn pref..100] 121 (|!23 || Peninsular apna com.*; 17's} 19 
Cincin & Sub Bell Telep_.50 85 | 88 Peeeeee Bo cccacces 100} 108%4 sali 
Cuban Telep 7% pref...100) 37 | 43 ||/Roch Telep $6.50 lst pf.100/) 110%4| - 

& Bay State Tel.100; 62 ...||\90 & Atl Teleg $1.25....25) 1912 21 
Franklin Teleg $2.50....100} 40 ...||30u New Eng! Telep....100| 133%4| 135%, 
Gen Telep Allied oat $6 D 76 | 78 ||S*western Bell Tel, pf._..100) 122%4|124%4 
Int Ocean Teleg 6%....100/ 101 /104 |i Tri States Tel & Teil 
Lincoln Tel & Tel 7%...-.- *' 7103 yt ei i oe 10; 1053] 11's 
Mount States Tel & Tel_100) 137 (141 || Wisconsin Telep 7% pref 100} 115 |117 
New Engiand Tel & Tei.100) 116'2/118'2 

Miscellaneous Bonds 

Bia | Ask Ria Ask 

Americar Meter 6s .. .. 1946) 104 ...||Journal of Comm 6s 1937; 71 76 
Amer Tobacco 4s ..... 1951} 109 (|110!2||Merchants Refrig 68...1937) 10012) ... 

Am Type Fdrs 6s ....1937) ¢89 | 91 ||\Gome Owners’ Loan 

Debenture 68....... 1939; / 89 { 91 BE icuiadies ug 15 1936/100.26) 100.30 
Am Wire Fabrios 7s ..1942) 94 cont 1%8....-.... Aug 15 1937/102.4 {102.8 
Bear Mountain-Hudson {| ##$§| ° #42«x£4[| Me ...-.-... Aug 15 1938/102.16/ 102.20 
River Bridge 7s..... 1953} 9219) 95 RES June 15 1939/100.16/ 100.19 
Butterick Publishing 644156; f21 | 23 ||Natl Radiator 5s... .. 946) f38le/ 40le 
Chicago Stock Yds 5s..1961; 99 {100 ||N Y Shipbidg 5s... .. 1946; 96 ea! 

Consolidation Coal 4 4s 1934; f38!2} 40 ||No. Amer Refrac 6 448.1944) f85 | 88 

Cudahy Pack conv 4s..1950} 102%4/103'4|/Otis Steel 6s ctfs._..._. 941; 98 {101 

a a al ee 1955; 9914] 99%4||Plerce Butler & P 6 348.1942] 13 15 

Deep Rock Oil 7s. _...- 1937; £59 | 61 ||Scoville Mfg 5¥s.-.-.-.-.- 946) 106 {107 
Fed F’m Mtge 1Sep.1 ee 100 .15/ 100.18) |St'd. Tex. Prod. 1st6 4s as.’42/ f12 13l2 
Haytian Corp 88... ... 13 | 15 |/Struthers Wells Titus6 \%s’43/ 80 aa 
Internat Cement conv is yr 1137g/11433||W erland lst 6s ’33/) 60 ba lade 

Witherbee Sherman 68.1944) /15 17 
Woodward Iron 5s ....1952/ /52 basi 


























Specialists in 





PRUDENCE BONDS 


Statistical Information Furnished 
Title Company Mortgages & Certificates 


PULIS, COULBOURN & CO. 


25 BROAD ST., NEW YORK 


Tel. 


: HAnover 232-6286 











mas 





Real Estate Securities 
Reports — Markets 
Public Utilities—!industrials—Rallroads 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N.Y. 


A.T.& 
Y 


T. Tel, 
1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 
























































Bid | Ask Ask 

Alden ist 6s, Jan 1 1941....} /45'!2| 48!2|/|Majestic Apts Ist 6s, 1948... 730 32 

Broadmoor, "The, lst 6s, 41) £50 | 53 || Metropolitan Playhouses Inc 

B’way Barclay ist 6s, 1941.; (29 | 3ll2|| sf deb 5s 1945__......-- 661s} 67% 
Certificates of ~---| [29'4} 30'4]/;Munson Bldg ist 6348, 1939) £28%4| 30'4 

B’way & 4list N Y Athletic Club— 
lst leasehold 644s, 1944..; f41 | 43 lst & gen 6s, 1946.....-.- J31 | 33 

B’way Motors -| 50le] 52 IN Y Eve Journal 644s, 1937} 101 ish 

Chanin Bidg inc 48 1945....| 67 ...||New York Titlh & Mtge Co— 

Chesebrough Bldg Ist 68, '48} 5812} 6012|| 534s series BK f44 | 45% 

Chrysler Bidg ist 6s, --| 92 | 94 5s series C-2_. [3412] 35lg 

Court & Remsen 8t Off Bidg 5s series F-1 S502) 5lle 
ist 6s. Apr 28 1940_...-.-. J4712| 5012} 5346p series Q..... ..... f4314) 45 

Dorset, The, ist 6s, 1941...} /30'2| 33 ||19th & Walnut Bt (Phila) — 

Eastern Am Ist 6s, July 7 1939_...... J31 | 33le 
ist & ref 544s, 1947_...-.- t7%| 9 |jOliver Cromwell, 

Equitable Off Bidg deb 58°52} 61'!2/ 64 Ist 6s, Nov 15 1939_...-.- J1512| 182 

50 Bway Bidg ist 3s, Inc °46) 47's; 48%4/|/1 Park Ave 6s, Nov61939__.} 76 | 78!e 

600 Fifth Avenue— 103 East 57th St ist 66,1941; 6512) 682 
4s, 1949 stamped_._..... {39 .--||165 B’way Bidg let 54s, °61) 4512) 47 

5602 Park Avenue ist 66, 1941) /22'2| ._-.||/PrudenceCo §6\sstmpd,.1961) /71 cand 

52d & Madison Off Bldg— Prudence Bonds— 
6s, Nov 1 1947 2 {3312| 3612 Series A to 18 inclusive... .| 13-90; --.-. 

Film Center Bidg ist 6s, "43; 48 | 51 || Prudence Co 

40 Wall St Corp 6s, 1958...| 70'2/ 73 Hotel Taft n 47 a HE 

42 B'way ist 6e, 1939_..... 7712) 81 Hotel Wellington. ....... 40 eS 

1400 Broadway Bidg— Fitth Avenue Hotel_..... 45 codihad 
lst 634s stamped, 1948...| /45 sate 360 Central Park West...| 50 whos 

Fox Theatre & Off Bldg— East 86th St_....... 55 ines 

igs, Oct 1 1941.....-. fil 13 || Realty Assoc Sec Corp— 

Fuller Bidg deb 68, 1944....; 60 | 63 66, income, 1943........ f49%4| 5lle 
54s unstamped 1949 ..../ f45 | 47 xy Theatre— 

Graybar Bidg 5s, 1946... ... 691e| 72 lst fee & leasehold 63{s °40/} £36 38 

Harriman Bidg ist 6s, 1951.| 43 | 45!2|/Savoy Plasa Corp— 

Hearst Brisbane Prop 64°42) 85 | 87 Realty ext Ist 5348, 1945.) (23 | 25 

Hotel Lexington Ist 6s, 1943) £54!2) 561e}} Gs, 1946.........-.... 23 | 25 

Hotel St George Ist 5348, °43) £52'2| 55le Netherland Hotei— 
perme of deposit._._..| 5212) 55 lst 5448, May 165 1948....| £26 | 28 

i a i el 4310} 4512||60 Park Pl (Newark) 6s, °37/ 5312) 56le 
menk-aibes Bldg (New 616 Madison Ave ist 63458°38;} f19!2| ---. 
le) Ist 6s, 1936....; 85 ...||/61 B’way Bidg ist 5348. 1950} /39'2) 42 

Lefcourt Empire Bldg— General 7s, 1945.......- t9 13 
ist 5%48, June 15 1941_...| 4712} 50!2||Syracuse Hotel (Syracuse)— 

Lefcourt Manhattan Bidg— lst 6198, Oct 23 194u__..-. J52e] -.-. 
lst 5%{s, stamped, 1941../; 68 _..{|Textile Bidg Ist 6s, 1968...; /40 | 42 
lst 4-58 extended to 1948_; 69 | 72 |/Trinity ogy OS _— 

Lewis Morris Apt Bidg— Ist 544s, 1939... ....-. 99le} __. 
lst Gigs, Apr 15 1937_ ___-. f46 | 4812/|2 Park Ave wide. Ist 48,1941) 55!2| 57 

Lincoln Bldg inc 6s, 1963) 5812; ...||Walbridge Bidg (Buffalo)— 

Loew's Theatre Realty Corp Ist 6198, Oct 19 1938...) £29 | 31 
Se Gi, - Re bcs dein ota 927s! 9334|] Westinghouse Bldg— 

London Terrace Apts 68, °40) 3812) 41 lst fee & leasehold 68, "39| 6212) 6512 

Ludwig Bauman— 
ist 6s (Bklyn), 1942... .. 82 ee. 

Ist 6348 (LT), 1936...... 82 eer 
Specialists in Members 
New York Stock Exchange 





SURETY GUARANTEED 
MORTGAGE BONDS ~ 


Mackubin, Legg & Co. 


Redwood & South Sts., Baltimore, Md. 
BANKERS—Est. 1899 


Baltimore Stock Exchange 
Stock Exchange 
Associate Member N. ¥Y.Curb Exch. 


Washington 





Baltimore— Plaza 9260 


New York—Andrews 


3 6630 


Philadelphia— Penny packer 8300 
A.T. & T. Teletype—Balt. 288 








Surety Guaranteed Mortgage Bonds and Debentures 





Allied Mtge Cos, Inc.— 

All series, 2-58, 1953 
Arundel Bond Corp 2-5s, '53 
Arundel! Deb Corp 2-6s, 1953 
Associated Mtge Cos, Inc— 

Debenture 2-68, 1953... . 
Cont’! Inv Bd Corp 2-5s, °53 
Cont'l Inv Deb Corp 2-68 °53 
Home Mtge Co 5s & 6s, 


Mortgage Bond Co of Md. 
Inc 2-5s, 1953 
Nat'l Bondholders part ctfs 
(Central Funding series) 
Nat’: Bondhoiders part ctfs 
(Mtge Guarantee sertes) 
Nat't Bondholders part ctfs 
(Mtge Security series) _. . 
Nat Consol Bd Corp 2-5s, "53 
Nat Deben Corp 2-6s, 1953. 





Rid 
72 
73 
51 
42 
68 
40 

50 
75 

f25l2 

{28 


f25 
69 





392 


Ask 


43le 
42 
52 


2712 
30 
27 
41l, 





Nat’! Union Mtge Corp— 
Series A 2-68, 1954 
Series B 2-5s, 1954 

Potomac Bond Corp (all 
issues) 2-58, 1953 

Potomac Consol Deb Corp— 
nn tt 

Potomac Deb Corp 2-63, *53 

Potomac Franklin Deb Co— 
I, an oa eae ke 

Potomac Maryland Deben- 
ture Corp 2-6s, 1953 

Potomac Realty Atlantic 
Debenture Corp 2-6s, 1953 


Gab 'S-Ga. Bees «scans, 
Union Mtge Co. 6s, 1937-47 
Union Mtge Co 5 4s & 6s °37 
Universal Mtge Co 6s '34-'39 





Realty Bond & Mortgage 


| Ba 


51 
70 


68 


39le 
39le 


39le 


3910 


40 
f402 
50 





f50 





Ask 


4219 
52 
52 





* No par value 
@ Coupon f Flat orice 


a (nterchangeable 
r Rast« price 


c Registered coupon (serial) 


w id When issued 


vy Now listed on New York Curb Exchange. 
** Transferred to the investing companies under the heading of Investment 


Banking Corp. 


t Nowlisted on New York Stock Exchange. 
f Quotat.ons cer 100 gold rouble bond equivalent to 77 4234 erame of pure eolA. 


z Ex-dividend. 
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Quotations on Over-the-Counter Securities —Friday Jan. 3—Continued 





German and Foreign meena Dollar Bonds 
































































































































ro 29 Hungarian Discount & Ex nc Sa 
Anhalt 78 to 1946 « f27\2 - 
Antioquia 8%, 1946....-.-. aay 281» change Bank 7s, 1963...| /39 41 
Bank of Colombia, 7%, °47| /i6's| 17%/|| Hungarian defaulted cou — dned 
of Colombia, , 48) f16'e} 17%4|| Hungarian Ital Bk 7 ss, * fai rR 4 
Barrauquilla 88'3 fills} 13 || Jugoslavia 5s, 1956. ....-- 3614} 374 
Bavaria 6 }48 to 1945. ..- .- fal4| 32% OOUROES. coc cccccces f\f43-54| .... 
varian Koholyt 64s, 1943. ....-- {30 3 
Olt. 7% to 1946......-- f23%,| 24%|| Land M Bk, Warsaw 8s, ‘41 84 88 
“ee ne (Colombia) 6%, "47; s12 13!9|| Leipsig O’land Pr. 6}48, "46; [32 38 
via 6%, 1940......-. f6l2} 8ie|| Leipsig Trade Fair 7s, 1953) f31 33 
Brandenburg » {2612} 2812 Power, Light 
Brasil funding 5%, "31-"61| 60%4| 61 Water 7%, 1948....-..-.- f3i 34 
Brasil funding Bocgeves J60lo) «.... & Palat 78, 1941; /f32 35 
H Bank Munich 7s to 1945......-. {29 30 
re 52 55 || Munie Bk, Hessen, 78t0°45| f27'!2| 29 
Brown Coal . Corp Municipal Gas & 
bc ar {38 42 hausen, 78, 1947) f29!2| 32 
Buenos Aires sorip....-... {38 40 || Nassau Landbank 64s, °38; /3l!2) 33'2 
Burmeister « Wain 68.1940} f93 95 we 1946-1947 (A & B)-| ----| ---- 
Cali (Colombia) 7%, 1947) s7'2 8le bank 64% 
(Peru) 74%, 1944) /f8\4| 9% wa948 1949. OF | wcse 
Oeara (Brasil) 8%, 1947..; f2'z 41o|| Nat Central Savings Bk of 
Olty Savings , Bu Hungary 7s, 1962....| /51 54 
post, 7s, 1953........-.- f43 46 IN H 
Columbia scrip ‘ssue of '33| /63 67 Mtge. 7%, 1948......-- 49 52 
issue of 1934 4%...-.---. f38 | 40 Elec. 7%, 1946..| f26!2) 28l2 
Costa Rica funding 6%, °51) 45 47 || Oldenburg-Free State 7% 

Costa Rica Pac; Ry 744849; f16'2} 18 to 1945... ‘ {2712} 29 
8 SH eeeie 39 | 43 || Panama5%scrip-.-.-.-.-.-.-- J63 65 
Dortmund Mun Util 68, 48) 30 3lle|| Porto Alegre 7%, 1968....| J12!2} 13!2 

78 tol paosl fae 28 Protestant Church 
Duisburg 7% to 1045. .-.-. [27 28 many), 78, 1946......-.-. [27 29 
East Pr. 68, 1953.| /f27 28 || Prov Bk Westphalia 6s, °33| /34 36 
Euro M & In- Prov Bk Westphalia 6s, "3¢| /36 38 
vestment 7s, 1966....| /40 43 Weatph Elec 7%, '36| £35 38 
Frankfurt 7s to 1945...-.-- {2812} 30 || Rio de Janeiro 6%, 1933-_- hoe 13% 
Govt. 5340, 1937_.| 155 ___.|| Rom Cath Chureb 64s, "46; /26!2) 282 
French Nat. Mail 88. 68,52} 148 | 152 || R C Church Welfare 7s,"46) J27 | 29 
German Atl Cable 7s, 1946; /32 35 en M Bk 66, "47| £25 whet 
Building & Salvador 7%, 1957.....-- {26 
bank 64%, 1948....-.-- 30 33 7% otf of dep '57| f24!2| 26'2 
German defaulted coupons Salvador 4% scrip......- f24 25 
July to Dec 1933... ...- 58 _...|| Santa Catharina (Brasil) 
Jan to June 1934....... f40 nate 8%, 1947.......- fi3 15 
July '34 to Dec '35..... f27\4| 28'4|| Santa Fe scrip......----- 64 eace 
Ds seeianbiniiowee T7Tie 8le|| Santander (Colom) 7s, 1948; /8'4 O14 
German called _... |f25-35|  ....|| Sao Paulo (Brasil) 6s, 1 fi2ig| 132 
wes Coupons Saxon State Mtge. 6s, 1947) f3l'2| 35'2 
10-15-34 Stamped... _- {8%|  87s|| Serbian 5s, 1956.....-...-- 3614; 37'4 
April 15 1935... ....-- f16%4| 1714|| Serbian coupons ......-.-- f43-54| .... 
Young Coupon: Siem . Halske deb 68, 2930; 250 | 260 
12-1-34 Stam woue--| S108) 11% ARREARS (35 inthis 
June 1 1935........ ..| J13 13!o|| Stestin Pub Util 7s, 1944 S28 29 
Guatemala 8s 1948____.- {25 __..|| Stinnes 7s unstamped.1936; 60 70 
Haiti6% 19063... ...._. 95 7s unstam 1946. .... S54 eoce 
Hanover Water Wks Tucuman City 78, 1951...| 90!2) 922 
in DT nned ossancwak {25 27 oo s, 1950..| 95 98 
Housing & Real Imp 7s, "46; /31 33!2|| Tucumap Sorip.......-.-- 104 ahdhity 
Hungarian Cent Mut 78,37; /42 45 || Vesten Elec Ry 78, 1947..| f29!2) 3lle 
Wurtemberg 7s to 1945. . f31'4| 32% 
tSoviet Government Bonds 
Bid | Ask Ask 
Unior of Soviet Soc Repub Union of Soviet Soc Repub | 
7% gold rouble. ...1943) 88.55 91.42 10% gold rouble...1942! 87.68! ..-. 
Insurance Companies 
Bid | Ask Bia | Ask 
Aetna Casualty & ieseen a 104 |107 ||Home Fire Seourity....- 10 7 8 
Aetna Fire... 10; 62 | 64 || {aes 10} 29 | 30!le 
Aetna Life............- 10} 35 | 37 |itmporters & Exp.ofN Y..6) ..../| --- 
Agricultural... 79 | 81 |{iIns Go of North America.10} 761s/ 7712 
American Alllance....... 10} 2914} 30%||Kmickerbocker........... Bi 1344] 15%, 
American Equitable... --- 6| 32 | 354 TREE 5 7 Sle 
Americar Home......-.- 10; 11 | 14 ||Maryland Casualty 34] 3le2 
American of Newark....2%4| 16 | 17!2!|Mase Bonding & Ins..... 25; _...} 49 
American urance..10;} 6612) 68!2||Merchan‘sFireAssurcom2}4; 58 | 60 
American Reserve... ~~. 10] 31129] 3312||Merch & Mfrs Fire Newark.6} 10 | 12 
American Surety ........ 25) 5714) 5914|| National Casualty....... 10} 17%4| 19%4 
Automobile...........- 10] 4014] 4214|| National Fire........... 10; 78 
Baltimore Amer -.-2% 9 | 10 || National Liberty --2} 1014' 11% 
Bankers & Shippers.... - 25) 101 {105 ||National Union Fire. .... 20} 154 {157 
iat a ae da 693 1703 ||New A Cas.....5| 1334] 14% 
Camden Fire..........-.- 2314) 2514||New Brunewick Fire..... 3512} 3712 
Carolina... .. -10} 3014] 32\4|;|New England Fire.....-. 10; 17 | 19 
City of New York..... .. 10] 2814) 29%||New Fire....10) 47 | 48 
Connecticut General Life._10} 41 | 42%||New Jersey............ 50 | 53 
Continental Casualty... . 6] 24 | 25 |iNew York Fire........-.-. 5} 21 | 24 
Eagle Fire..........-.-. 2% 414} 5 ||Northern. 12.50} 109 {113 
Employers Re-Insurance.10; 38 | 40 ||North River.......... 2.60} 2734) 2914 
Excess . solatad 1344] 1512||Northwestern Natiopal..25] 142 [145 
Federal... ----10] 89 | 94 Piltccdbemdende 25} 133 {138 
Fidelity & Deposit of M4_20; 86 | 89 ||Phoenix.... ---10] 102 {104 
Fire Assn of Philadelphia.10; 79 | 82 ||Preferred Accident... .. .- 5} 17 119 
Firemen’s of Newark . .... 5| 12%4) 1414}|Providence-Washington..10} 4234) 44%, 
Franklin Fire......... .-.. 3434| 3634||Rochester Americap .....10) 2725 alee 
General Alliance........- 1} 1814] 19%4||/Rogsia 5) 1434) 1614 
Georgia Home........-.. 10; 27 | 29 |iSt Paul Fire & Marine... 25] 198 /203 
Glens F Ss estistmihenasiean al 5| 39 | 41 ||Seaboard Fire & Marine...5}| 12 14 
Globe & Republic.......- 5} 1614] 1814||Seaboard Surety ._.....-.. O} 20 | 22 
Globe & Rutgers Fire....15| 46 | 50 ||Security New Haves....-10 3934) 40%, 
2nd preferred......... 15| 70 | 75 ||Southern Fire.........-.. Ci 26 | 28 
Great American.......... 5} 23014] 3214||Springfield Fire & Marire.25| 142 |145 
Great Amer Indempity....1} 2z9 | 12 ||Stuyvesant......... ‘anal 6 7% 
Halifax Fire..........-.. 10} 20'4) 21%4)|Sun A Assurance ..... 100} 415 [445 
Hamilton Fire... ........ 10; 10 20 [ITRPAVOICTO. 2... << aco-u-e 614 * 1624 
Hanover Fire.........-.. 10} 3914] 4114);0 8 "Fidelity & Guar Co...2} 15 16 
itil eemesmantiovtie 10; BOlai BSH B Pie < oo ccccece-cccee 55lel 57le 
Hartford Fire......... . 10; 87 89 1108 teens avtesawiae 10; 90 95 
Hartford Steam Boller...10| 73 | 75 ||Weetchester Fire... .--. 2.50} 3712) 39le 
Rite tits Aid aemumuk@anhatn 5} 3914! 4114 
Chain Store Stocks 
Par, Bid , Ask Par; Bia | Ask 
Bohack (H C) com....... ° 5le} 71l2||Melville Shoe pref... _. 100} 11012/11212 
7% vreterred.......-. 100; 41 | 47 ||Miller (I) & Sons pref_..100) 24 27 
Diamond Shoe pref.....100} 100 |104 ||MockJuds&Voehr’ger pf 100} 9812) __- 
Edison Bros Stores pref.100/ 112 ..-|}Murphy (G C) 8% pref_100/ 100 ani 
Fishman (M H) Stores.._..*| 1312 15l2|}Reeves (Daniel) pref__.100) 110 ian 
Preferred............ 100}; 9312) _.-.||Sehiff Co preferred... __- 100; 18 1914 
Kress (S H) 6% pref.....10) 1112) 12!2)/United Cigar Stores 6% pref.| 1734) 19 
Lerner Stores pref...... 100} 10612 110 ee ON 2 4 
Lord & Taylor......... 100; 200 ...||}0 8 Stores preferred_.__100 
lst preferred 6% ...-.. 100} 108 iin 
2nd preferred 8%....100/ 118 pints 




















For footnotes see page 115. 
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Par| Bid |Ask Par| P4a | Ask 
Administered Fund *| 15.75|16.76||(nvest. Co. of Amer com. 10 3714} 40% 
Affiliated Fund Inc com...| 1.79) 1.96 7% preferred .......... 37l4} -.. 
Amerex Holding Corp....*| 127%s| 14!s/|Investors Fund C....--.-.-. 89. 74 91.56 
Amer Business Shares... . 1.14] 1.24||Investment Trust of N Y_* 6 onli 
Amor & Continental Corp... 10%| 11l4||Investm’t Banking Corp's 
Amer General Equities Inc.| 1.06) 1.08|| “Bancamerica Blair Corp. 534; 6le 
Amer Insurance Stock Corp* 3%; 4le First Boston Corp.....- 5653 577s 
Assoc Standard Oil Shares _2 613! 7 ||Major Shares Corp....... @; 225s)  ... 
Bancamerica-Bilair Corp...1|** _..|  ..||Maryland Fund Inccom..-.-.| 18.12)19.59 
Bancshares, Ltd part she 50c 50| .75||\Mase Investors Trust... .- 1} 24.20/26.30 
Bankers Natl! Invest Corp .* 4%3| 47s||Mutual Invest Trust.....-. 1} 1.47] 1.61 
Basic Industry Shares..... ox |  gapRre 
British Type Invest A....1 .35| .55||Nation Wide Securities_..1| 4.36) 4.46 
Bullock Fund Ltd........1| 167%s| 18% Voting trust certificates..; 1.63) 1.79 
Canadian Inv Fund .--1| 3.85) 4.25||N Y Bank Trust Shares... ER 
Central ag Corp class A.*| 44 50 |iNo Amer Bond Trust ctfs_. Sil4] 85 
ian . 3le} 5 ||\No Amer Trust Shares, 1963; 2.40) -.. 
Cantary Heusl Gaaben ieesinenell *) 28.19/30.32 Dt - Be iisaatheasseacce Ft et 
Commercial Natl Corp ....- 4 4% Series 1966..... » Sn &es 
te Shares....}; 2.53) --.. Series 1968............- 7 Ree 
Be Gh can octdodondate 2.40} ...||Northern Securities..... 100 47 53 
Accumulative series... . - 2.40)  ...||Pacific Southern Invest pt.° 411s} 43 
Ee tke Ce? Bncneacnenesedon lille} 13l2 
Series ACC * od......-- . | ae Gt Me nntseoteadioas ° Ile} 2 
Crum & Foster Ins com..10/} 2732 34 ||Plymouth Fund Inc cl A.10c .97| 1.08 
8% voreferred _....... 1.13}  ...||Quarterly Inc Shares...25c¢; 1.52) 1.67 
Common B shares....10}; 3912) 42 tative Trust 11.44/11.94 
7% a 1.08}  _..||Republic Investors Fund..5) 3.51) 3.75 
Cumulative Trust = 5.26)  .-.|| Royalties news 45) .55 
Deposited Bank She ser A..| 2.61/| 2.90||Selected Amer Shares Inc_. ~ 1.62 
Deposited Insur She A....| 4.32) 4.80/|Selected American Shares..; 3.26) -—.. 
Diversified Trustee Shs B.. 933; _..||Selected Cumulative Shs.. OE onigus 
SS Sncchenihiaiineanieiiesd 4.10} 4.45) |Selected bicaasies Ss Fee 
ae .-..-| 6.25) 6.90||\Spencer Trask Fund... ... *!| 19.00/20.20 
Dividend Shares... 1.59! 1.71,,8tandard Amer Trust Shares; 3.50) 3.75 
Equit Invest Corp Chass). * 27.52/29.57 U Inc..... ° 88} .95 
Equity Corp cv pref...... 1| 3414] 3814||State Street Inv Corp..... *| 88.05) —... 
Fidelity Fund Inc........ *| 49.12|52.89||Super Corp of Am Tr She A; 3.62) -.. 
Five-year Fixed Tr Shares..| 3.82) --.. oue a nn: ses 
} SERS Tr SER eee En ee ee Ss es 
sesiahcencls me fae BB alipeghes GAR Gasman 
Fundamental Investors Inc} 2.60) 2.85 t étcesadinelibneomene< en wée 
tal A..| 5.42) 6.00}; D.... o~ A Bye 
aan 5.14} ...|/S8u Shares ..... 10 1.59] 1.74 
Group Securities— Trust Fund Shares........ 4.20) 4.50 
Agricultural shares......| 1.66) 1.83 Standard Invest OC. Sie cee 
Automobile shares ...... 1.46; 1.61 Benid cenenabetpaneniinas Sie sac 
Building shares ......... 1.80} 1.98||Trustee Standard Ol] Shae A; 6.76) ... 
Chemical shares. ....... Y 8 8 a = Sata 
SES ae 1.15! 1.27||Trusteed Amer Bank She B 1.11} 1.23 
Merchandise shares... .- 1.22} 1.35||Trusteed Ind --| 1.35) 1.49 
Mining shares........-. 1.41] 1.56||Trusteed N Y Bank Shares.| 1.66) 1.86 
Petroleum shares...._..| 1.22] 1.35/||/United Gold Equities ees 
RR Equipment shares__._|. 1.06} 1.16 Standard Shares...... 2.49] 2.77 
Steel shares. .......... 1.46} 1.61 0 8 tee Lt & Fow Shares A 177s| 18%, 
Tobacco shares......... 1.36} 1.50 Puéos 2.76| 2.86 
Guardian Invest Trust....*| 23 | 25 Voting trust ctfs..... ga 1.03 mee 
eoccepooeeecece 1%; 2%4||/0n N Y Bank Trust C8 .. te ti 
Huron Holding Corp...... .46| .62);Un N Y Tr Shs ser F....-.. 
Investors....*| 21.01/22.59||Wellington Fund.......... 16. 23 18. 26 
Investors Fund of Amer....}; 1.01] 1.11 
Short Term Securities 
Bid | Ask Bia | Ask 
Appalachian Pr 7s 1036....| 103'4/1035s|| Morris & Co ist 434s 1939. 10414/ 104% 
Armour & Co 4s 1939_.../ 104 |104%s||Nash Flo & Sheffd Ry 5a °37| 10312/105 
Atlantic Refg Co Se 1937...| 105%4|106%4||N Y Chic & St L iat 4s 1937 -| 10112/102 
B & O RR Seo 448 1930._...| 9414) 94%4|| New York Tel Ist 4349 1939; 110%) 1111, 
Creek RR ist 46 1936_| 101 /|101'2;| Nor American Lt & Power— 
Bethiehem Steel 64 1936....; 102 (10214 Se April 1 1936........-_. 10012/101 
Buffalo Gen Elec 58....1939| 10714|107%||Nor Ry of Calif 5a 1938 __ | 108 
Kulfalo Roch & Pitts 5s 1937) 104 |1045s||Ohio River RR ist 5s..1936/ 101'2) —. 
Calif ~--| 10634) 10714 General 5s..........1937)] 101 /|102 
Caro Clinchf & Ohio 5a 1938 107'2|109 || Pacific fel & fei 58 1937___}| 104'g/104ls 
Ches & Ohio RR Ist 5s 1939_| 11112/112 || Penn-Mary Steel 5s 1937. __| 103%| 10414 
Chic Gas Lt & Coke ist 56'37| 105's/105'z|| Pennsylvania Co 3448 1937-_/ 1025s Py 
Columbus Power Ist 56 1 100%4/ 1011g|| Pennsylvania RR 6448 1936 | 100's/ 100% 
Consum Gas (Chic) Ist 58 '36| 102%4|103%|| Phila & Reading C & I 4s 37| 10212) 10312 
Crane Co 5s 1940... «| 10314) 103%/|| Potomar Eiec Power 5s 1936; 10144) 102'4 
Crucible Steel (Am) 5s 1940_| 10212)103 || Roch & L Ont Water 6s 1938) 101 /|102!2 
Cumb’')'d Tel & Tel ist 5s 37) 104's|104!2||St Joseph Ry L H & P 58 '37| 103%3/ 10353 
Dayton Lighting Co 5s 1937} 104'14;105 ||St Paul Min & Man 
Duluth & Iron Range 5a °37| 107 /|107%s Montana Ext 48....1937| 103'2/ 10414 
Edison El Illum Co Boston Scranton Electric 58 1937. _| 10514) 10614 
5a April 15 1936... _. 101 /|10114/|Skelly Oil Co 54s. ....1939] 1015s/102 
Erie & Pgh RR gen 34s 1940; 105!2/106'4||South & North Ala RR 5s'36/ 102!s/ 1025s 
Glidden Co 6s 1939.... .| 103 |103%4||Sou Pae Branch Ry 6s 1937_| 106 |106% 
Gr Trunk Ry Can (gu) 6s '36} 103's/ 103'2|| Terminal RR (St Lou) 4448'39) 109 [110% 
Great Northern Ry 78 1936.| 102% 102%) Trumbull Steel 6s 1940. .... 102%4/ 103 
Hood Rubber 7s....... 1936} 1045s|105 ||US Rubber Ke Mat 11937) 101%; —. 
Houston Belt & Term Ry 5s’37| 104 {104% 64s March 1 1938......-. 1023 Heh 
Illinois Central RR 6 34s 1936} 10212)10253|} 64s March 1 1939 hichiemunnees 10414) 105 
Illinois Steel 444s 1940...-- 10813/ 1085, 64s March 1 1940....... 10534) 10614 
Jones & Laughlin Stl 5s 1939] 10614/107 || Virginia Midland Ry 5s 1936} 100!4/101 
Kansas Elec Pow Ist 6s 1937; 10614) 106%4/| Ward Baking Co ist 6s 1937) 106 |106!2 
Laclede Gas Light 5s 1939..| 1015s3|102 ||Washington Wat Pow 5s °39| 11012)111 
Lake Erie & West 5s...1937| 102 /|102!2|| Western Mass Cos 48 1939_ | 103 [103% 
Long Isiand Ltg Ist 5s 1936.| 1004 ..||WN Y & Pa RR Ist 5s 1937) 104 [104!le2 
Long Island RR 5s 1937_...| 98 | 99 || Western Union Tel 644s 1936) 103 (103% 
Gen 4s June 1 1938._.... 104 |105 fa Jan. 1 1938 _ ..-...] 106 |106%4 
Loulsville & Nasb unif 4s°40| 108 (|108'4||Willmar & Sioux Falls Ry— 
Midvale Steal & Ord 56 1936) 100!2| 1005 necow o<<-<--1938} 107 | 1075 
Montana Cent Ry Gs... 1987 10414) 10444 
lst 58... 1937' 102%4'103'2 

















Bid 
FIC 1s Feb. 15 1936_-.|7r.35% 
FIC 1s Mar. 16 1936__|7r.35% 
FIC 1s Apr. 15 1936../|7r.40% 
FIC 1s June 15 1936..\7r.40% 
FIC 1s July 15 1936-_-.|7.50% 


Ask 














.50% 


55% 
60% 


FIC 3 1s Aug. 15 1936_-ir 
FIO 1%s Sept. 15 1936 __Ir 
FIC 1s Nov. 15 1936_-!/r 
FIC 1s Dec. 15 1936_- Ir. 


Bta 


60% 











ee 








Federal Intermediate Credit Bank Debentures 





Ask 


| ence? 
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Quotations on Over-the-Counter Securities—, .2Y Barnes © Lofland, Philadelphia: si 
; 4 Norehers Leap Co., Philadelphia, Pa $100 . Oe 
» DEP BiG ocecdcsceccececcoesooce 
F [ iday Jan. 3—Concluded 4 Bankers Trust Co., Philedelphis, Pa., par $50......---.---------------- $1 lot 
50 Mapdaer Conaer iaakaniiios aad tithes Cle, Gockanea iebeescanenudbeed $1 lot 
50 Meteor Crater Exploration and Mining Co., preferred.................-.- $ 
100 Petroleum Conversion Corp., capital, temporary certificate...........-- % 
200 Insurance Securities Co., p | -Aran w ceiemabateerrtedl aanincoe encima reaaiat ¢ Bes $10 lot 
GARLOCK PACKING COMPANY 10 No. 1510 Walnut St. Corp., common voting trust certificate............ $3 lot 
antl 4 2 Central Warehouse Corp., class Aanennnnennnnnnnnnnnnnennnnennanneens $1 lot 
u ions and Analysis Cen RO Gs GEE Bide dmiidins bdicsodcnccondosocousenaeieses 
Quo Bs y 20 J. M. Sons B i eenesanede #1 lot 
200 Kreuger & Toll Co., American certificates......................-...-- $5 lot 
ROBINSON, MILLER & CO. 00 Van Sweringen Corp. common -——---.--<202-a22a2a2a0sosowsosoa-o= $3 lot 
12 Cities Service Refining Co., preferred......................-...-.---- $3 lot 
Teleph Telet Fr ‘The lee Go at Panta RT ee a $36 tot | 
one .0 | MEE dindeosbadcébonsesdcowubunosol 
HAnover 2-1282 52 William Street, N.Y. N.Y. 1-905 242 The Lend Co. of Florida, common......---------------------------- $51 lot | 
510 Schulte Real Estate Co., Inc., common........................-.«-- $27 lot 
510 Schulte Real Estate Co., Inc., common....................-...-.-- $25 lot 
GO De GHD Ciel te tins den nmbhnbthnndbnditipdbbodéeatadaeestein $5 lot 
A COMPREHENSIVE SERVICE Bonds— Per Cent 
en Ssiaso Jenunione Note Oo Sinus ty 100-2 st 
e wn No Bees Gh. Seer. casbacctwakdeantn 
Over-the-Counter Market $3,000 Wilbur-Suchard Chocolate Co., Inc., 644s, 1937...------------- $100 lot 
a ‘ $1,300 Van Camp Packing Co. 6s, DRC RRC RO RESON GENES $25 lot 
Bristol & Willett By A. J. Wright & Co., Buffalo: 
Established 1920 Shares _ Stock $ per Share 
, 20 Genesee Motoramp Garage, Inc., preferred....................-.-.-- $1 lot 
1188 pe xe Security aac hg Ry wee yey 20 Genesee Motoramp Garage, Inc., common_............---------------- 50c lot 
roadway, IN. i. el. BArclay 18 Yumm Y, Inc., preferred with 26 shares common.-..............-.--..-- $25 lot 
220 Fashion Park ‘Associates, Inc., preferred voting trust certificate........ $4 lot 
Industrial Stocks Pri Racer Meshes 
ces u 
Air Lines Ine wont fy = | M ba! on “or * om one 
Amer Vto...| 11% | 1253||Kildun Mining Corp....-.- i 8 2 ock ived b ble each da 
American Arch $1 *| 25 | 27 ||Kimg Royalty com .-_---- i Le | een eee y 
American Book $4...... 100} 7312) 76 $8 preferred 100} 97 /|102 P 
American Hard Rubber..50| 41 | 44 ||Kinner Airplane & Motor _1 53) 7g Dec. 28 Dec. 30 Dec. 31 Jan.1 Jan.2 Jan.3 
American Hardware..... 25| 3212] 33%s||Lawrence Port Cement. 100 1912} 21le Francs Francs Francs Francs Francs Francs 
Amer Maise Products.....*| 19 | 22 ||Mactadden Publica’ns com 6 34; 4l2 | Bank of France............... 9,300 9,400 9,600 9,600 9,300 
American Manufacturing100; 13 | 14!2|| Preferred ............. 35 | 37!2 | Banque de Paris et Des Pays Bas 995 995 1,029 1,028 nienin 
bnstiteen dition 100} 63 | 68 ||Mallison H R Inc ee 14 34 Banaue de l'Union Parisienne... 468 468 475 478 pass: 
American Republics com..* 51gi 55s|| Preferred........... 100 453; 5%, | Canadian Pacific.__........_... 173 171 175 177 179 
Andian National Corp....*| 4614) 48'4||Merck & Co Inc com.....i| 37 39 CS SO te 18,000 18,000 18,100 18,000 18,100 
Art Metal Construction... 10 Qlg} ll'e|| 6% preferred... .. 100} 11312/115!2 | Cle Distr. d’Electricitie_....._. 1,043 1,043 1,067 1,069 bi aah 
Indust Loan pf.*| 52%4| 54!2||National Casket m 52 --~ | Cle Generale d’Electricitie._... 1,340 1,350 £1,360 1,360 1,350 
Bowman-Biltmore Hotels.* Preferred ............- 11012; ... | Cle Generale Transatlantique-.. 17 17 17 17 17 
ESOS 100 212} 3%4||Nat Paper & Type pret 100 15 cos § COGS Dn. pnobcdoncebbbnonce 79 79 78 77 sive 
Brunswick Balke Collander| New Haven Clock pref..100; 86 | --- ' Comptoir wemeteenned d’Escompte 925 925 930 935 # ...-. 
Co 7% pref 100} 100 |102 ||North Amer Match Corp..*| 46 | 48 Coty 8S A.. eer 80 83 84 89 90 
Canadian Ceianese com...*| 25!2| 27!2||Northwestern Yeast....100| 87 9 CI ic Sih ini cine 234 234 241 248 awaw 
Dintnittbcineinits 1 123 |128 ||Norwich Pharmacal...... 34%4| 36!2 | Credit Commercial de France... 573 573 579 584 Selon 
Carnation Co $7 pref ...100) 110 {114 |/Ohio Leather............*| 20 2 Credit Lyonnaise............. . 1,670 1,670 1,710 1,610 
Carrier Corp 7% pref...100) 56 Oldetyme Distillere......-1 47s} 5Si2g | Eaux Lyonnaise._............ 2.160 2,260 2,280 , 2,310 
Climax Moly um new; 39 | 40!2g||/Pathe Film 7% pref....... *| 98 j1 que du Nord_... 4 0 480 484 wisdis 
Columbia Baking com. .... 7 ||Publication Corp com... . -. *| 38 Energie Electrique du Li = 708 708 708 713 asain 
$1.00 cum pref.......... 131g} 15!2|,| $7 lst preferred...... 100; 101 oo § Moubimeee......<- x 571 571 583 588 bate 
Broadcasting oc] A * 5 | 46le n Arms com..... ° Sig} 419 | L’Air Liquide................ 880 890 891 Holi- 910 90 
init elhen dink ainidiebmeenal 45 | 46!2||Rockwood & Co.......-.. ®| 20 | 3619 | Lyon (P Lp Mo cccccccccccccece 811 811 825 day 831 ciemein 
Crowell Pub Co com ..... *; 4214) 4414) Preferred............ 100; 79 | 84 ih. ncaeneodutnnmelia 1,017 ‘',017 1,045 1,035 seni 
inn binbee 10612; ...|/Seovill Mig. --35| 32 Fe | | eee. gestae 3 4 413 
Dentist’s Supply Co of N ¥. 56 | 58 ||/Singer Manufacturing...100| 336 (342 RRR tees 4 24 24 22 isail 
oo EE 4512] 4812) |Standard Cap & Seal_....-. —P Fe BS RE Te ea 1,243 1,243 1,280 1,301 ake 
agcececcece ido 118 ..-||/Standard Screw........100/ 120 --- | Ren SS 72.80 73.40 73.30 72.20 
----100} 52 Taylor Milling Corp...... *| 1812) 20 Rentes 4%, 1017........-..... 40 75.25 76.00 75.90 74.75 
Doehler Die Cast pref....-. *| 97 |101 |/Taylor WharI &8com....* 812} 9le | Rentes 4%, 1918_......-__._.- 74.50 75.25 76.20 75.10 73.50 
aacocoeueunsd 50; 49 53 |!'Trico Products Corp...... 4112} 4254 | Rentes4%%,1932A........_.. 81.40 82.30 83.25 83.25 81.75 
Douglas Shoe preferred..100; 17 | 20 Naat neg > ho cum pf.101; 97 (102 Rentes 4% %, 1932 B..______.. 79.90 80.80 81.80 81.75 80.40 
Draper Corp... --*| 64 | 66 ||/Upexcelled Mfg Co pe 253; 31l2 | Rentes 5%, 1920..........._.- 102.00 102.80 103.60 103.50 102.10 
Driver-Harris pref_.... -100} 103 |105 A me be Wks pfd ..1 10 | ll RC I MIE ES 2,190 2,160 2,250 2,230 2,240 
First Boston Corp 10|**__.| ...||0 8 Finishing pref...... 100 412; 6 Saint Gobain C & C....... 1,670 1,670 1,696 1,70 coce 
Fiour Milis of America..-..* 73} 1%3||Warren, Northam— Schneider & Cie_............. 1,530 A 1,545 1,565 nosie 
Foundation Co—Foreign shs 4 41s}| $3 conv pref. *| 43 | 45 | Societe Francaise Ford. _..._.. 51 54 2 
en hides 25s} 3le!|Weloh Juice pret. .100 GY Generale Fonciere_.___. 2 27 29 28 cme 
Gair (Robert) Co com...(*)| 6%) 8 ||West Va Pulp & Papcom..*| 16'4/ 175s | Societe Lyonnaise__........... 2.264 2,264 2,285 2,325 emp 
Preferred. ........... (*)| 3414) 3614); Preferred........---.. 100; 10012/102'2 | Societe Marseillaise........... 539 539 539 539 sace 
Gen Fireproofing $7 pf..100; 92 _..||White (8 8) Dental Mfg...20|) 155s; 16°s | Tubize Artificial Silk pref_..__. 72 72 73 75 aulinel 
Golden Cycle Corp..... 10 4714) 50!e)|White Rock Min Spring— Union d’Electricitie.......___. 521 521 534 540 hoaieliel 
Graton & Knight com....* 4 5le|| $7 lst preferred...... 100; 99 /|102 Can aia tiaettitonienieeinn 41 41 43 43 saee 
isd cia ditniieiians 37 | 39 I|W -Gibbs com. 50; 19 | 22 
Horring-Hall as 100 xy 3 Touen (J Ave 0 com._..- 100 110 114. i 
arv “ 1 0 com.... 
7% preterred....---- 100] 118 | ..- The Berlin Stock Exchange 
a Se Closing prices of representative stocks as received by cable each 
ay of the past week 
Sugar Stocks Dec. Dec. Dec. Jan. Jan. Jan, 
i, 28 30 31 l 2 3 
Par, Bid | Ask Par; Bid . Ask ——____—-Per Cent of Pa————————— 
Cache La Poudre Co..20} 21 |} 21!2||@avannah oy et..canae *| 10312] ... | Allgemeine Elektrizitaets-Geseiischaft_____ 35 35 35 37 37 
astern Sugar Assoc....... ll 12 7% pretrred ........ 100} 111%4;  ... | Berliner Handels-Geselischaft 8 Sa 114 114 114 113 114 
PRE cceneaconoabe 16'2| 18!2|| West Indies Sugar Corp...1 lig} 2 Berliner Kraft u. Licht (8%)-.....-.- wet Ct Bae 136 §=6©136 
Haytian Corp Amer......® Ig ee. Commerz-und Privat-Bank A G........-.-. 84 84 84 84 83 
Doutsehs hank wee CMRERGGTMEMESAG See be ae + ee 
u e un n bee 4 
For footnotes see page 115. Deutsche Erdoel (4%)................... 105 106 105 106 107 
rete nae — (German onl pf 7%). 123 = ‘ae or = 
EERO ade s yrds Ain ae A lee 84 4 
AUCTION SALES fat se ay ee BO ee 149 149 4 Bee a48 eH 
: 7 e. , : CS i 125 125 1 y 
The following securities were sold at auction on Wednesday Hamburg Eisetsic Werke @3.222722.- ic, aa tae 132 «(a2 
of the current week: Hapag EARP elaine ROE + tee eee 15 15 
‘ e annesmannp Roehren.............-.__.. 79 79 79 
By Adrian H. Muller & Son, New York: Nordeutech uw Lioya RAE LORE. TS ee ae az i 
Shares Stocks $ per Share ne eee wewnsaceracccenese 180 (180 I? 
625 Stokes Coal Co., Inc. (N. Y.) common, no par..-.---- adj. to Jan. 15 1936 | Siieueturta (sme (8%)-.----- co--- RE ott a 
314)4 Stokes Coal Co., Inc. (N. ¥.), pref., par $100-----. adj. to Jan. 15 1986 | siemens & Halske(7%)_.--.....-.--2..-- 163 164 165 165 165 
$2, 000 Old York Club, Inc., 3% 20-year gold adjustment debenture income 
bonds. Due April 151951. All COUGT BUINSRNE. Ccccveddcocdscdccsace $10 lot 
By R. L. Day & Co., Boston: CURRENT NOTICES 
Shares Stocks $ per Share ; 
2 Worcester County Trust Co., Worcester, common, par $10............-.--.. 11% —Joseph Oscar Sivin, Lewis M. Franklin, Earl Vernon Biddle Jr., and 
Gh PURGE DERG INS Goi. BED Wi cismccdatictcdseccqnsnccmensdesnsest 15 Thomas F.. Kelly, member New York Stock Exchange, announce the forma- 
1 Newmarket Manufacturing Co... -.—...---...----------------------- 45°4 | tion of Sivin, Franklin & Co., members New York Stock Exchange, to trans- 
10 Saco Lowell Ghops, ist pref., par $100... .. ce cnccccccccccccceecccecece 31% 
33 Missouri Kansas Pipe Line, common, par $5: 30 Missouri Kansas Pipe Line, act a general investment and commission business in stocks, bonds and 
class B voting trust certificate, par Re toe ae ees Sere Cen ar $91 lot | commodities. The new firm will be located at 61 Broadway, New York. 
200 Grigsby Grunow Co.; common. ----..---------------------------~ -10¢10¢ | _Washburn & Company announce that Charles H. Lake, formerly of 
10 Saco Lowell Shops, 2nd preferred, par $100_............--------------- 9 Bankers Trust Company, has become associated with them as manager of 
20 a: Sep ecg @ Nes BE Ee bbbcnes sb cedeceunccecannodendtennes '- ae wed municipal bond department. With the association of Mr. Lake, the 
eT ° i . ae lie 
$8,000 8. D. Warren Co. 6s, Feb. 1945... ---- << oennneencoceccccencoee 91 & int. —— intends to broaden its activities to include the underwriting of municipal 
By C k &C B ssues, as well as the distribution of municipal and corporate securities. 
ad y ade ett o., Boston: . * —The firm name of Rubinger, Wohlstetter & Co. has been changed to 
wr ber ohare | Ballin & Co. There has been no change in the partnership or other per- 
pF winay Sateen hl pees Meets? -oorgragwensereneheresanht ave sonnel and the firm will continue as members of the New York Curb Ex- 
2 eae & Lowell . (a eB tg naa pl Si le gl Sg 196}¢ change. The firm will also conduct a general over-the-counter brokerage 
13 Taber Mills, par $100... -- 2-2-2 eo no oe ewe nce cnc ececene $10 lot | business. Offices will remain at 120 Broadway, New York. 
90 Fairha Mills Real va a a ICE ene: 10 lot 
28 Hill Sdanuineterten  -spaudanchinacdadeatmancicitr van I ii eae VE A ally . Oe —William Reid, who becomes a partner of J. 8S. Bache & Co., on Jan. 1 
yt eng A gy harem yoy Np te Sa Rac EAGT, RN Hida ASSES Sp be was, until recently, a Vice-President of the Guaranty Trust Co. and prior 
osson CDAOUM, DAP GON ~ «=~ =m ~ enn men www nwennn en ncnn= to that, of the old National Bank of Commerce. Previous to his joining 
on ree So Bee ar ergy ak. F  nipusgsad Laced  Seeerrrenntonersesoe ors the latter institution he was for many years in the commodity business as a 
1,300 rights Edison Electric Illuminating 1-16 ' merchant in rubber and also hides and skins. 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 
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Earnings of Large Telephone Companies—The Inter- 
state Commerce Commission at Washington has issued a 
monthly earnings statement of the large telephone companies 
having an annual operating revenue of $250,000 or over. 
Below is a summary of the October return: 

No. of Co. 
Stations in Operating Coeret gj th net 
Service enues sponse ncome 
14,512,031 $86,328,446 $59,320,810 $18,529,292 
93,488 ; 451 58,051,599 16,209,469 
: . . 21,211,489 579,190,361 159,608,519 
10 mos. end. Oct. 31 '34-. 780,401,742 547,060,847 155,195,062 


Advance Rumely Corp.—Liquidating Dividend— 

The company has declared a liquidating dividend of $1 in cash and 
\% share of Allis-Chalmers stock on each share of Rumely no par common 
stock outstanding. The payment will be made on and after Jan. 14. 

Shareholders must send in their stock or present same in person to the 
New York Trust Co. to obtain the dividend since the stock must be stamped 
with the amount of the liquidating dividend.—V. 141, p. 2874. 


Akron Rubber Reclaiming Co.—LKarnings— 


Earnings for Year Ended Oct. 31 1935 
Net loss after all charges 


Balance Sheet Oct. 31 1935 

Assets— | LAabilities— 
Cash on deposit andon hand... $62,350 Accounts payable—trade 
Accounts receivable—trade-. .. 825 | Accrued property taxes 
Accounts receivable—em ployees 417 | Miscellaneous accounts payable 
Investments 24,480! 8% preferred stock 

16,055 | Common stock 
x467,558 | Deficit 


$577,567| Total 
__x After reserve for depreciation of $209,722.—V. 130, p. 2774. 


6 We Be ee am TT LT A TTT 

Alaska-Juneau Gold Mining Co.—15-Cent Extra Div.— 
” The directors have declared an extra dividend of 15 cents per share, in 
addition to the usual quarterly dividend of like amount, on the common 
stock, par $10, both payable Feb. 1 to holders of record Jan. 10. Similar 
a were made in each of the nine preceding quarters.—-V. 141, 
Dp. : 








M Allied Products Corp.—Earnings— 


® Earnings for 10 Months’ Ended Oct. 31 1935 


Net profit after all charges including Federal] taxes 
Earnings per share 0a common outstanding 


—V. 141, p. 4157. 


Alton RR.—ELarnings.— 


Novembher— 
Gross from railway 
Net from railway 
Net after rents 

From Jan 1— 
Gross from railway 
Net from railway 
Net after rents 
—V.141, p. 3526. 


Aluminum Co. of America—Bonds Called— 


A total of $6,081,000 5% sinking fund debenture gold bonds have been 
called for redemption on March 1, next, at 105 and interest. Payment 
bas merece ae ane Union Trust Co. of Pittsburgh, trustee, Pittsburgh, Pa. 
—vV. Dp. . 


American Alliance Insurance Co., N. Y.—£ztra Div.— 


The directors have declared an extra dividend of 20 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
ganieal pe ad $10, both payable Jan. 15 to holders of record Jan. 3.— 

é ~% & : 


American Arch Co.—Exztra Dividend— 

The company paid an extra dividend of 25 cents per share on the capi tal 
stock, no par value, on Dec. 24 to holders of record Dec. 14. The regular 
qeacwety dividend of like amount was distributed on Dec. 2 last.—V. 137, 
Dp. a 


1934 
$948 ,590 
158,814 
def68,900 


28,521 
12,685,415 12,105,304 

1,912.31: 2,013,493 
def609 ,436 2.1,535 


1933 1932 
$1,073,969 $ 
335.395 
82,812 
12,366,113 1 


3,848,908 
1,501,148 


1935 
$1,198,989 
253.799 


a 


ae 


American Can Co.—Gets Restraining Order— 


The company has obtained a temporary restraining order from the 
U. 8. Circuit Court of Appeals enjoining the Securities and Exchange 
Commission from making public information relating to the salaries of 
its officers and directors and from divulging ‘‘ trade secrets.”’ 

Tne order was signed by Judge J. Whitaker Thompsoa, and is to remain 

in eifect_until the Court hears an appeal by the company from an order 
of the Commission of Oct. 31 last holding that such information was 
of ‘‘ public interest.’’ 
m In its appeal the company attacks the constitutionality of the SEC 
law and asserts that the only effect information coacerning the salaries 
of its officers and direct -rs and data as to the exteat of its business would 
be to stir up widepsread price-cutting and ‘‘excite criticism, breed envy 
and lower the morale of the operating force, and even, perhaps, foment 
serious labor trouble.’’—V. 141, p. 4157. 


Subs.)— 


1934 
$2,851,535 
1,179,950 
47,125 
32,160 
93 ,659 
15,173 


American Commercial Alcohol Corp. (& 


9 Mos. Ended Sept. 30— 


. 1935 
Total income $3,213,885 


Provision for doubtful accounts receivable. .____._ 
Loss on abandoned property - 

Loss on sale of corn options, &c 

Depreciation 

Miscellaneous deductions . 

Federal taxes 


88,825 16,316 
130,186 157,712 
$809,280 $1,109,373 

260,901 262 000 

$3.10 $4.23 





Net income 
Shares capital stock outstanding .._.___.______. 
Earnings per share 
—V.141. p. 4157. 


American Encaustic Tiling Co. (Ltd.).—Reorg. Plan— 

A plan of reorganization has been submitted to creditors and stock- 
holders for approval. The proposal calls for the formation of a new 
corporation with an authorized capitalization of 310,000 shares of common 
stock (par $1) to take over the assets of the old company. 

Under the plaa the secured creditor—the Reconstruction Finance Corp.— 
will be paid in cash in ful! from funds to be derived from a new loan made 
by the Corporation. 

Unsecured creditors are to receive 10% of their allowable claims in 
cash and the remaining 90% in new common stock on tne basis of one 
share of stock for each $10 of claims. 


sd 


Jan. 4 1936 











Stocknolders will exchange their present holdings on the basis of one 
share of new common for each 10 shares now held. 

Creditors and stockholders wiil be offered 200,000 shares of new common 
stock at $1.50 ashare. The offering of tne 200,000 snares of new common 
stock wiil be underwritten at $1.25 a share and the new company wiil 
receive the net sum of $250,000 for the issuance of the 200,000 new shares. 

Compensation of the underwriters for their underwriting commitment 
will be 10,000 shares of new stock and 25 cents a share for each share of 
the new stocx subscribed for by creditors and stockholders. 

On Dec. 4 1935 the Executive Committee of the RFC approved a loan 
to the new company in the sum of $350,000 to be advanced upon the 
consummation of the plan. 

Malcolm A. Schweiker, now President of the Franklin Tile Co. of Lans- 
dale, Pa., will be made President of the new company. For his services 
Mr. Schweiker is to receive $10,000 a year plus 5% of the annual net 
profits in excess of $100,000 after depreciation and before deduction of 
taxes. He is also to receive an optio . to purchase 15,000 saares of the 
new stock at $2 a share, exercisable from Jan. 1 1937 to Dec. 31 1939.— 
V. 140, p. 3536. 

Inc.—Financial 


American & Foreign Power Co., 


Statement— 


The statement of income of company alone, not including undistributed 
applicable income, for the 12 months ended Sept. 30 1935, shows net 
income before interest and other deductions of $11,053,580. Interest 
including ere and other deductions for the period a ted 
7,333,205, leaving a lance before exchange adjustments carried to 


lus of $3,720,375. 
The og 30 1935 balance sheet of American & Foreign Power Co., Inc., 
shows cash in banks on demand of $9,318,978. 

A statement accompanying the report states in substance: 

Charges were recently made against the compen? © Peaeee operating 
subsidiary in Chile, Compania Chilena de Electricid Limitada, that it 
had remitted exchange from Chile over the period from 1932 to 1935 in 
contravention of the laws governing the control of foreign exchange. 

ecision has recently been rendered against the company in the Court of 
go at Santiago, imposing on the company a fine of 55,278,293 pesos, 
and fines and short sentences of imprisonment on certain i —_ 
om the 


has ap 
hile, where the 


were also involved in the charges. The compan 
ourt of 


decision of the Court of Appeals to the Supreme 
case is now pending. 

Concurrently, however, with the hearing of the case in the Court of 
Appeals, discussions were had between C. E. Calder, President of American 
& Foreign Power Co., Inc., representing the company's subsidiary, South 
American Power Co., and the Government of Chile, as a result of which 
an agreement was entered into with the Chilean Government, subject to 
the ratification of the Chilean Congress, which it is believed will dispose of 
all differences between the Government and Compania Chilean de Electrici- 
dad Limi . The agreement has already been approved by the President 
of Chile and ratified by the Senate and will come up for consideration by 
the lower House later this month. On Dec. 17 1935 the President of 
Chile, in view of the above mentioned agreement, sent to the Chilean 
Congress a recommendation that it pass an = law covering all 
alleged contraventions of the Exchange Control Law. f the recommenda- 
tion of the President is accepted by the Congress, the company will be 
exonerated from the payment of the fine imposed upon it, the sentences 
against the individuals will be discharged and the company’s right to 
remit exchange in the future will be recognized. 

It is stated in the Sept. 30 1935 financial statement that Section 3 of 
the Public Utility Holding Company Act of 1935, as finally enacted into 
law, provides that the Securities and Exchange Commission must by rule 
or 2d order on application, exempt from the Act companies such as American 
& Foreign Power Co., Inc., and its subsidiaries, unless the Commission 
finds it detrimental to the public interest or the interest of investors or 
consumers todoso. On Nov. 29 1935 the Commission issued a rule granting 
a temporary exemption from all provisions of the Act until Feb. 3 1936, to 

panies controlling only forei systems. American & Foreign Power 
.Inc., controls systems in 13 foreign countries, but does not control 
system in the United States. 


Consolidated Income Account for 3 and 12 Months Ended Sept. 30 
Period End. Sept. 30— 1935—3 Mos.—1934 1935—12 Mos.—1934 


Subsidiaries— 
Operating revenues $13,641,647 $13,532,768 $54,951,325 $54,970,277 
8,051,843 7,778,962 32,400,778 33,017,519 


Oper. exp., incl. taxes. 

Net rev. from opera’n. $5,589,804 $5,753,806 $22,550,547 $21,952,758 
Other income (net) 441,369 95,129 909 ,230 719,374 
9 


$5,848,935 $23,459,777 $22,672,132 


1,243,647 4,175,138 4,955,397 
Cr12,180 Cr17,573 Cr48,678 


924,158 4,147,524 3,676,442 
$3,693,310 $15,154,688 $14,088,971 








Gross corp. income__. $6,031,173 
Interest to public & other 
deductions 1,057 ,990 
Int.charged to construc’n Cr7 ,239 
Property retirement re- 
serve appropriations_ - 918,788 
$4,061,634 








Balance 

Pref. divs. to public (full 
div. require. applicable 
to the respective per’ds 
whether earned or un- 
earned 

Portion applicable to 
minority interests- --- 


687,878 
78,102 


697 ,630 


2,766,089 2,750,092 
248 ,442 775 


614,570 26, 








Net equity of Am. & 
Fen. Pr. Co. Inc. in 
inc. of subs. (of 
which only part is 
avail. in U. 8S. cur- 
rency)—before ' ex- 
change adjustments $3,115,562 
Am. & Foreian Pr.Co. Inc.— 
Net equity of Am. & 
Fen. Pr. Co., Inc., in 
inc. of subs. (of which 
only part is avail. in 
U. 8S. currency)—be- 
fore exchange adjust’ts $3,115,562 
Other income 5,600 


$2,927,330 $11,774,029 $10,912,104 


$2,927,330 $11,774,029 $10,912,104 
1 79 0 








Total income 
Expenses, incl. 
Int. to public & 

deductions 


Balance—before § ex- 
change adjustments $1,120,936 $930,641 $3,720,375 $2,553,428 
Notation—aAll inter-company transactions have been eliminated in the 
above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full requirements for the respective periods, paid or 
accrued (where not paid), on securities held by the public. The ‘‘portion 
applicable to minority interests’’ is the calculated portion of the balance of 
income apvlicable to minority holdings by the public of common and non- 
cum. participating pref. stocks of subsidiaries. Minority interests have 
not been charged in the above with deficits where income accounts of sub- 
sidiaries have so resulted. The ‘‘net equity of American & Foreign Power 
©Co., Inc., in income of subsidiaries (of which only part is available in United 
States currency)—before exchange adjustments’’ includes interest and 
preferred dividends paid or earned on securities held, plus the proportion of 
earnings which accrued to common stocks held by American & Foreign 
Power Co., Inc., less losses where income accounts of individual subsidiaries 
have resulted in deficits for the respective periods. 


$3,121,162 
169,709 105,470 
1,907 ,086 


$2,943,197 $11,853,076 $11,018,004 
799,496 622,276 
7,842,300 


1,830,517 7,333,205 
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Comporanes Statement of Consolidated Crsreting Revenues, Operating Expenses, 
Net Revenues from Operation o 5 of ue Subs. yeas y for the Month of September 





1935 1934 
Operating COVEN. 665 cdbsiin 6b Kss SicdédER SS $4,565,398 $4,589,075 
Operating expenses, including taxes._............ 2.716.147 2,581,620 
x Net revenues from operation................ $1,849,251 $2,007,455 


x Before property retirement reserve appropriations, interest, dividends, 
and exchange adjustments. 
Comparative Statement of Income & Summary of Surplus (Co. Only) 


Period End. Sept. 30— 1935-3 Mos.—1934 1935—12 Mos.—1934 
Gross inc., from subs... $2,408,842 $2,172,176 $10, 692,382 $9,710,810 
0 15,867 79,047 5,900 

















(ivcscavaviciabianne 5,60 
a | en $2,414,442 $2,188,043 $10,771,429 $9,816,710 
Expenses, including taxes 169, ‘709 105,470 799,496 622,276 
Int. (incl. inter-co.) 
other deductions_.-... 1,830,821 1,918,085 7,341,899 7,878,124 
Bal. (before ——-, 
adjustments) carr 
to surplus......... $413,912 $164,488 $2,630,034 $1,316,310 
Summary of Surplus for the 12 Months Ended Sept. 30 1935 
meee Seer ae, Goo. fb. Penn ccacddatbsascoidwcddsbeabatioe $14,763,522 
Balance from statement of income for 12 mos. end. Sept. 
-_ — before exchange adjustments (as above).............- 2,630,033 
CMS ba) pci melee fl a oo a ae $17,393,556 
Des Denes SED OE Lt ok eo buwedeowocecetsakouns 181,705 
Miscellaneous adjustments (met)...-. -.-. ~....- ee 18,2 
BOT ERES GEE TER, DEO. GO LOS Scodetcuatescan = ‘bebvudicddco $17,193,595 


Comparative Balance Sheet Sept. 30 Coctijann Only) 








1935 1934 

Assets— $ ~ 
Investments in subsidiaries, &c................. 488,403,154 481,714,242 
a etl tenth inde een ation kde a givin tedih meee 9'318.977 9, 264 
Loans receivable—subsidiaries._..............- ,623, 39, ‘863, 297 
Accounts receivable—subsidiaries._.......... - A 665.18 603 .607 
Notes & loans rec. for subscrip. to securs.ofsubs.. $____-_~ 38,685 
Accounts receivable—others................... 5,507 30,158 

Jontracts receivable—subsidiaries.—..........._- 245.5 496,100 
Unamortized discount and expense__._....... .- 7,057,735 7,132,486 
PE Sete tiddcmbdenanwapéecbutank 83,193 47 874 

Ph de Stn enon 6aGbesbcccbsnescedoucadquss 538,402,807 539,464,714 

Liabilities— 
Se Ges COO dn on whe d bande docs indbcocdtio 393,940,452 393,940,452 
Gold debentures, 5% series due 2030............- 50,000,000 . 
Notes and loans payable—Banks__.............- 31,907,048 33,911,200 

Electric Bond & Share Co. .........-..-<----cee 42,976,762 43,477,800 
CRRGGD DID 6. 4 web carheubeuecvouknuauwds 272,779 524,292 
BE ad wntdnascchocdwhewcotbskedunés 75, 649 ,406 
Fe i ig A Ry A ag aA Ee ge ey St 2,037 ,162 2,197,642 


DET: GUE neni dudbe ondnbondstecd veep. JAs «pene 
Pls kin neko casdnataees ouned haeaaneen 17,193,596 14,763,522 


BOOMs nce co scnwe oe ooescsessedbncmocssuhous 538,402,807 539,464,714 


x Represented by 478,995 shs. $ 623.962 she stock; 387,025 shs. $6 pref stock 
STS of 5.65 shs. of scrip); 2,623,962 shs . $7 2d ref., series A in 1935 
2,628,783 in 1934), 1,976,334 shs. of com. stock 1935 (1,956,982 in 
1934), and option warrants to a 6,749,398 shs. of common stock 
in 1935 (6,768,618 in 1934) for $25 per sh. (one sh. of 2d pref. stock accept- 
able in lieu of cash with warrants for four shs. in full payment for four shs. of 
common stock).—V. 141, p. 3682. 


American Lace Mfg. Co.—25-Cent Dividend— 

At their meeting held Dec. 17 the directors declared a dividend of 25 cents 
per share on the no par stock, which was paid on Dec. 21 to holders of 
record Dec. 18. This was the first dividend paid since Dec. 22 1934 at 
which time a dividend of 20 cents per share was distributed. 

On Jan. 25 1934 a dividend of 12% cents per share was paid and that 
dividend was the first since a regular ag seat ted share quarterly dividend 
was paid on Sept. 30 1931.—V. 138, 





American Products Co. a Subs.) —Earnings— 
Earnings for the Period from Oct 1 1934 to Oct. 5 1935 














Gross sales—less returns and eeemnces ee $2,509,870 
eg ER RII A a BS a ca lS 4 5 Cy NES. EIEN x1 ,068 ,047 
es GG, SEES GORGE. ne ddcecccntbbdseedcoccccccucdus 1.391 ,261 
I $50,561 
ee SED oc, & inca hin daahtcied ws eh ebiciatidlins avintpeeaniinenan a al 56,158 
ee Ce .. coctasdbibéialbdkbibeacderedbeabel tds $106,719 
pS SESE TR DFT ED PN te es SS RA oY CR 19,122 
Pees ee ee Gn. ..b pon dbuaticabbbine danensedbs 9,866 
SS a a el i a $77 .731 
ee Ce Gees DEED Ub od & de mccdsdsdosodabactotéh 63.853 
OED... co as bb Vb date dette d babs te hd thdvibcibiddbiaks $13,878 
Earnings per share on 80,000 common shares ............. _-- $0.19 


x Cost of goods sold and selling and ge expenses include ee follow- 
ing: Depreciation, $32,477; maintenan and repairs, $16,528; taxes 
(other than income taxes), $21,589 vente ‘ood royalties, $43 ,606 


Consolidated Balance Sheet 











Assets— Oct. 5 °35 Sept. 30 °34 Liabilities— Oct. 5 °35 Sept. 30 '34 
PSE Lr ae $67,489 $149,087] Accounts payable. $104,977 $135,414 
a Market. securs. 261,070 234,747 | Accrued taxes... 17,182 30,671 
Accts. receivable... 73,920 67,866 | Other accruals_.-.-_. & Be eae 
Inventories..o... 399,225 379,718] Other cur.liabilities 32. ee 2 ibteen dS 
Life insur. policies, First mortgage 6s 

EE 67,388 59,782 (Realty Co.)... 140,000 180,000 
Land, blidgs., fix- | Se 25,000 25,000 

tures, &c_..... 424,898 432,159 | Capital stock... . c465,462 b238,338 
Other assets... 6,079 10,105 | Surplus.......... 617,171 758,827 
Def'd debit items. 28,211 34,787 

, EE $1,328,279 $1,368, 250! Total....- ~...$1,328,279 $1,368,250 


a Market wralue. b Represented by 35,630 shares $2 preferred stock, 
and 80,000 shares common stock, both of no par value. c Represented by 
32,665 $7 prior preferred shares at $228,655. 33,527 shares no par par- 
ticipating preferred, 10 shares new preference, partici ting no par, 80,000 
no par share of common stock and preference (430 shares of old issue not 
oxo sangedi at $236,806 total capital stock (as above) $465,461.—V. 


American Telephone & Telegraph Co.—Obituary— 
Thomas R. Keyes, Assistant Comptroller of the company, died Dec. 26. 


Court Bars New Accounting System— 

Tne Federal Communications Commission was temporarily restrai.1ed 
from putting into effect on Jan. 1 a new system of accounting for the 
American Telephone & Telegraph Co. and other telephone companies. 
A special] statutory court ene of Judges Martin T. Manton and 
Augustus N. Hand of the United States Circuit Court of Appeals and 
— ©. Knox of the District Court, handed dowa the temporary restraining 
order. 

The order will remaia in effect util the final decision of the statutory 
court ii the suit for a1 i.junction restraining the FCO and other Federal 
authorities from enforcing the new system of accounts. 

The FCC order, dated Jau. 19 1935, would have subjected tne telephone 
ee to heavy penalties if they had failed without a restraining order 

ut the system of accounts into effect. The new system is materially 
erent from that prescribed by the Interstate a Commissio0a 
oan held by the company to add a heavy burde of ex 

‘If the temporary order is not granted pending the decision herein,’’ 
he Court write, ‘‘irreparahle damage will result to plaintiffs in that said 
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changed method »%f accounting will require an expensive resyatement of 
the accounts of the plaintiffs and will entail the expenditure of substantial 
sums of money over a id above the cost of keeping the present pr 

system of accounts.’’—V. 141, p. 4157. 


American Water Works & Electric Co., Inc.— Meeting 
Date Changed— 

The company has announced that the date of the monthly meeting of its 
board of directors has been changed from the first Wedaesday in the month 
- tho first Tuesday, to meet the greater convenience of the members of 

e board. 


Weekly Output— 
Output of electric energy for the week ended Dec. 28 1935 totaled 39,- 
7,000 kwh., an increase of 19.7% over the output of 32,741,000 kwh. for 

the corresponding od of 1934. 
Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1935 1934 1933 1932 1931 
ae See 53,000 35,563 ,000 32,793,000 29, 113,000 31,238,000 
Dec. 14__ _ ---. 44,254,000 36,799,000 33,240,000 29,543,000 31,289,000 
ey Bhwe as pene 36 000 38;198,000 33,687,000 28,894,000 27,438,000 


28 207,000 32:741,000 28,997,000 25,179,000 28,322,000 
= 141, p. 4158.” 


Amoskeag Mfg. Co.—Protective Committees Organized— 

Stockholders and bondholders have prepared to protect their interests in 
the move to reorganize the corporation by the appointment of two separate 
committees to serve in their behalf. 

Substantial bondholders named Allen Forbes, President of the State 
Street Trust Co. of Boston; Frank G. Allen, ex-Governor of Massachusetts; 
Roger Amory of Boston, a ‘trustee: Willard D. Rand, Vice-President of the 
Amoskeag Savings Bank, Manchester, N. H., and E ©. Hirst of Con- 
cord, N. H. Ralph W. Eastman was made Secretary of the committee 
and Peabody, Arnold, Bradley & Luther of Boston were made counsel. 

Ss olders named a committee pte W. Rodman Peabody, 
Boston attorney; James Dean of the Boston Safety Deposit & Trust Co.; 
Gordon Abbott, Chairman of the board of Old Colony t Co., Boston; 
Norwin 8. Bean, President of the Manchester National Bonk, > Senta E. 
Fernald, President of the National asase Ss meeteae Bank. Attorney Charles 
M. Storey of Boston was made Secret 

Interest currently due on the $11, 379. 000 6% debentures is not being 
paid by the company. 


Earnings for Siz Months Ended June 30 1935 














CUES PRRs és cco détibthaitdn ddceed tues dbudt hentiwedeewsuak $10,347,414 
DEGASSED DEBEROGOE « burda dwunwncandbasd ad sonweus -edawed 2,477 ,359 
RA diet hte enemas: dials inn > hws aden odie pte 3,639, 
Dn ic bin deda daa cbdalddwabvedtbnéwe Daweunnatoukene 876,016 
I ii i il i a i ae al ia il 208 ,829 
i hs toate dunddmes weeeieee es dime »710 
Repairs, inctudine RT tnd cs .ca @ wivenn din > seine aint aha bows ealie Gis 328,505 
Ss GI ind dts it, ot mistidinthtiwiemnetaitbed ele cities 7,770 
Decrease in | ERE TS IE TAS SAE Paes 5 SE! eee 2,669,855 
ORE RE BO cis KG occ nb wee canon wilt ckbebeee $10,735,330 
OR Te, oe aie di ourebe 387 ,916 
DIE Fe Sidi eciiiticmaminhbonvdbsdbbéaunen 280,612 
I I ics steals Win I cilities tannin iit tiki saes, eats alata be alia $668,528 
New machinery purchased and charged to plant..........-.-- 37 ,587 
Balance Sheet 
June 30°35 Dec. 31°34 June 30°35 Dec. 31°34 
Assets— $ $ Liabilities— $ $ 

Plant account... ..15,127,717 15,110,441] Accts. pay. & un- 
Cash and receiv... 5,987,291 7,803,662; settled claims. . 25,507 13,696 
Inventories... .. 4,646,173 7,316,028) Processing taxes.. 130,659 202,449 
Other assets ...-.. 225,658 222,364) Accrued city taxes 208,160 }3# --...-.- 
Notes payable._... 1,540,000 5,500,000 
.| 20-year 6s, 1948_.11,379,000 11,379,000 

Reserve for doubt- 
ful accounts.... 307,547 300,757 

Reserve for inven- 
tory duc....... 1,231,318 1,231,318 
Profit & loss res. ..11,164,648 11,825,275 
no oh eee i ie 25,986,839 30,452,495 ee oi, eae 25,986,839 30,452,495 





—V. 141, p. 4158. 


Ann Arbor RR.—Reduces RFC Loan— 

The Reconstruction Finance Corporation has been advised that the 
company plans to pay $100,000 to the RFC, reducing its loan from the 
Government agency to $500,000 from $600, 000. 


Jan. 1 Interest— 

The interest due Jan. 1 1936. on the first mortgage gold 4% bonds, due 
1995, was paid on that date.—V. 141, p. 4158. 

Antilla Sugar Estates (& Subs.)— Earnings— 


Earnings for the Year Ended Sept. 30 1935 





Revenue from sugar, crop 1934-35.........-....-.-..-.-.-.-.- $1,560,359 
aCe eee Ce I no ne co Cameo mien 947,901 
Revenue from blackstrap molasses and from other sources... ~~ 83, 
eo. gsc inth ore: wi reid te iain eid a $2,591,356 
I, nn rn gn ae eee aie ae .226 





I Ba ia ia ib i i taek ce exces a ciimenion ak en sien aa ee $756,130 
Current interest paid and accrued (met)__........-.----.---- 102,655 
Int. accrued on debs. and income notes from Oct. 1 1934, pay- 
os : ee. subject to provisions under agreements ‘dated 
y 











ee Geer GT, & > ak cea cc ncknnwodnnotasecetnonnat 307.787 
Amortization of reorganization expenses-_-_-...........-.-.---- 17,962 
et 5 Oe BNO sd >. nce ba bleh dd nnnnnadacticmen $452,275 

x Deduct adjustments of sugars and molasses carried over and 
other sr relating to prior periods.................. 128,390 
r peer cats hahah nidulans eatin dh ax eeabeitMiasantic be Lateiinictiaintiles eieelaiena tama $323 ,884 
Deficit - EE, AEDs ean cs thing tnt te gnadegicn > cima queblindi dink eheaplan aelvalen 1,833,706 
Brett O6 Bemts BO 2G06. wsmne ce vs apts dnaenboeweanceetadn $2,157,591 


x Includes 25,511 bags of sugar for sale to U. 8S. A. inventoried at 1.95 
cents f.0.b. per pound. 


Consolidated Balance Sheet Sept. 30 1935 


Assets— 

Came it Dette BR OR DORE. gn ccktiniabodueeweasdoden débb otinm $261,872 
Accounts receivable, less reserves... -...............-.....-. 26,412 
Advances to planters—crop 1935-1936__--.----------------- 27,310 
Raw sugar sold pending liquidation (202,499 bags) and on hand 

unsold (223,187 bags) paecges DOP GORNNE 2 é cid oe 4tnenend 1,454,019 
Molasses sold. pending liquidation—estimated value (pledged, 

i GENE). cicctn eo cn gdm ebs anndbbbanseubatcoennais 99,717 
Importation duty recoverable on unsold sugar shipped to U. 8.— 

St GO. anasneudadiobin sales dtindbe eh bodtasmheusdenmtéh 111,000 
Sues 3 COMMROTSIAL SEOTER. 6. cn cce co ccdnccewmecevonssuados 32,514 
Working assets and growing cane_........-..--.--.-----.-. 598,870 
es PORN, ds id octane ndiwitieeoctsowenoeda 14,500 


Certificates of participation issued by National Sugar Export 
Corp.—nominal value (pledged, per contra) -....-..-------- : 

Investments in subsidiary and other DER. oc woccoctmnnuon 

Fer f railroad, buildings, equip., &c., less re. for deprec.(Note 2) x9,154,7 96 


nds, 4,328,470 

Claim against Compania Azucarera Antilla, S.A.—nom. value. . 
Claim against Compania Agricola Van Horne, S.A.—nom., val-- 1 
Claim against Compania Agricola Antilla, s.A.—nom. value-_- 1 
1 08 


Reorganization expenses, less amount amortized...........-- 
EE I i n,n eee ehbnlunneee éneidiinaa 


cg RRC ESRI 75-25 ML NN RAR I ny aN TY i MEN RU RIE $16,220,882 











120 Financial 
pee i i ee ee wah SB $947,046 
a a RE ree nt at 38° 

n or , o WS SPUR CPR SEAN 444 ORV Ve ower ere a. 
Annual inababeente on lands and equipment purchased—payable 

during year to Sept. 30 1936_.............-..-...-------- 12,139 

SE ventas be dcknned mecmaiinaktends i cumin. pucchaned 7 
-, Censos err > 
—- nces payable in Linpaimante after Sept. 30 1936--...-.-- 71,696 


. 30 
Int. accrued . & inco from July 1 1933, ble 
t on debs Me notes 'y Fo Faiy i ‘SI 





earned, subject to provisions under ts dated 1,755,000 

yr. 6% inc. notes, dated July 1 32 (int. cum. after July 1 33 4.000, 
20-yr. 6% ine: debs. dated July i '3i (int. cum: after July 1 9.000; 
ren ronoreetecocenet ceo sit ee 

, a i AN eS lc RS pA SE Ragin eee em ew wee NER ATS ee $16,220,882 


x After reserve for depreciation of $1,194,190.—V. 141, p. 4010. 


Mills—7'o Pay $1 Common Desvaontr=- 

have declared a dividend o per on the common 
stock, no par value, payable Jan. 15 to holders of record Dec. 30. This 
will be the first ee We" made since July 16 1934 when 50 cents per 

was distributed. n April 16 and Jan. 15 1934 dividends of $1 per share 
were paid. From July 1 1926 to and including July 1 1927 the company 
made quarterly payments of $1.50 per share.—V. 140, p. 790. 


Armour & Co. (Ill.)—Swuit May Reopen Packers’ Decree— 
The New York ‘‘Times”’ in a dispatch from Washington, Dec. 31 says: 
“Indications became ap t to-day that the Packers’ re) 

of 1920, under which the five largest packing groups in the ay ps4 were 
uired to withdraw from allied industries, may be reopened in the District 


Arlington 
The directors 


ey 
Grocers Association for leave to intervene in the suit on grounds that the 
litigation is now quescent and there is no occasion for intervention. At 
almost the same time Fred J. Leuckel of New Jersey, who says he owns 
13,250 shares of common stock of Armour & Co., filed a motion for leave 
to intervene and attached to the motion a copy of the petition that he will 
file if the leave is granted. 

“In the petition he says that despite the orders contained in the decree 
that required the Armour, Swift, Libby, Cudahy and Wilson groups to with- 
draw from all industries not directly allied to packing, the Armour concern 
has not conformed to the Court order. It still owns, he charges, a large 
amount of stock in public stockyard market companies and in stockyard 
railroad terminals, although under the terms of the decree of 1920 it was 
specifically uired to divest itself of all such holdings. 

Mr. Leuckel asked the Court to inquire into the extent of Armour holdin 
in unallied industries and for a direct order to the company to divest i 
of such holdings. 

“The United States Wholesale Grocers Association filed its petition for 
leave to intervene several weeks ago and did not ask for affirmative relief. 
This group was formed at hearings before a deputy administrator of the 
National Recovery Administration while attempts were being made to for- 
mulate a wholesale grocers’ code. Dissatisfied with some of the code prin- 
ciples, a number of wholesalers withdrew from associations to which they 
ag pe and formed the new group. Their sole claim for leave to inter- 
vene in the packers’ case was based on the proposition that since the Na- 
tional and American Wholesale Grocers Associations were intervenors, they 
should be allowed to intervene also. 

“Justice Bailey refused to accept this reasoning, but his denial of the peti- 
tion was without prejudice on the part of the association to file another 
should the present situation change. It is believed that the Leuckel move 
wee change the situation. 

Chicago dispatch quotes R. H. Cabell, President of Armour & Co., as 
denying charges that the company owns capital shares in public stockyards, 
as is charged in a suit filed by Fred J. Leuckel of Trenton, N. J. 

Mr. Cabell said that neither the company nor any of the Armour in- 
dividuals mentioned in the consent decree violated the agreement. 


Vice-President Retires— 
After 44 poets of service, Frederick W. Ellis, Vice-President in charge of 
transportation, retired on pension effective Dec. 31.—V. 141, p. 3683. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Dec. 21 the system reports net electric output of 
69,932,234 units (kwh.), which is 11.8% above the comparable week a 
year ago. Gross output, including sales to other utilities, amounted to 
82,424,998 units for the week under review. 

The improvement in output has not been carried over into earnings. 
Rate cuts, and higher operating expenses and taxes have resulted in lower 
net income in some instances. 


Jury Ends Inquiry—No Basis Found for Action on Mail 
Fraud Charges— 


A special Federal Grand Jury, which for the last three months has been 
investigating the affairs of the company, was discharged Dec. 27 by Fed- 
eral Judge Coxe. ~~ 

Although the investigation was based on complaints that the mail fraud 
statutes had been violated, the Federal body returned no indictment, and 
Lamar Hardy, United States Attorney, issued a statement saying that the 
Department of Justice approved its failure to act. 

Mr. Hardy’s statement was as follows: 

“Complaints were received that the mail fraud statute had been violated 
in connection with certain activities of the Associated Gas & Electric Co. 
and subsidiary companies. 

‘‘Most of the complaints were based on transactions which took place 
prior to 1930. Sie 

‘The transactions referred to were extensive and required an examination 
of the methods pursued in the sale of securities and in the acquisition of 
properties involving a number of affiliated companies. When the results 
of this examination were assembled and analyzed, it was found necessary 
to determine other facts available only through Grand Jur proonenes. 

“A Federal Grand Jury was summoned about 244 months ago and from 
that time has continued its hearings. Posey 

“After careful and detailed eee of all facts available, the Grand Jury 
concluded that no indictment should be returned. 

“I am informed that the conclusion reached by the Grand Jury is con- 
curred in by the Department of Justice."’ 


Another U. 8S. Lien Filed Against Subsidiary— 

The Associated Gas & Electric utility group, which within the last two 
weeks has been served with almost $60,000,000 in liens for Federal income 
tax delinquencies, received notice Dec. 30 that another lien, for $1,124,529, 
had been lodged against it by James J. Hoey, Collector of Internal Revenue 
for the Second New York District. 

The lien was directed against the National Utility Investing Corp.., 
described in the lien as ‘‘transferee of the assets of North American Develop- 
ment Co., Ltd., transferee of Public Utilities and Financial Securities Corp.”’ 
The National Utility Investing Corp. is a member of the Associated Gas & 
Electric group. 

The amount of the lien includes an additional income tax for the year 
1929 of $609,338, also a 50% penalty for that year, amounting to $304,669, 
and interest at the rate of 6% a year, totaling $210,552.—V. 141, p. 4158. 


Atlanta Birmingham & Coast RR.—EZarnings.— 


November— 1935 1934 1933 1932 
Gross from railway... $258,940 $232,567 206,595 $185,113 
Net from railway... __. 17,970 def6 ,946 2,045 def48,307 
Ne atver sents 1» RN def5,603 def35,683 defl19,470 def67,948 

rom Jan. 1— 
Gross from railway - - - - - 2,763,507 2,585,145 2,382,999 2,221,262 
Net from railway . _. -_- 197,269 def28,172 ll def553 ,883 
Net after rents_....... def82,757 def289,973 def234,655 def810,785 
—V. 141, p. 3683. 

Atlanta & West Point RR.—£arnings.— 

November— 1935 1934 1933 1932 
Gross from railway - ~~... $144,681 $121,568 $105,230 $93,185 
Net from railway . ~~. --. 26,349 15,823 def2 ,607 def16,451 
Net after rents .....__. 1,719 def7,696  def23,965 def40,070 

From Jan. 1— 

Gross from railway... ~~. 1,446,154 1,293,056 1,176,267 1,174,222 
Net from railway ..-..-.- 171,7 7,16 20,205  def62,867 
Net after rents........ def47,399 def126,951 def208,895 def305,036 


—V. 141, p. 3683. 
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Atlas Powder Co.— Merges Two Subsidiaries— 
The company announces that its subsidiaries, Zapon Co. and Zapon 


Brevolite uer ©o., manufacturers of coated fabrics and industrial 
es, have e divisions of Atlas Powder Co. There will be no 

in ent, or policies under the new set-up. Addi- 

Sonal meamuthevuctng lities are being built at North Chicago, where the 
former te uer the western on of Zapon Co. have 
been operating joint plant facilities since . 1933. The 
of Co., which includes lacquers, leather cloth and other 
industrial cs, will be conducted under the name of Zapon Division- 


Atlas Powder Co., from the plant at Stamford, nn., 
branch ces in New York and Detroit. The activities of the Zapon- 
Brevolite Division are confined solely to the manufacture and sale of 
industrial finishing materials.—V. 141, p. 2877 


AJ. T.) Baker Chemical Co.—Pays lst Pref. Accruals— 
he com d a dividend of $5.25 per share on account of accumula- 
tions on Fe teaenlative first preferred stock, $100 on Dec. 31. 
This payment cleared up all accruals on the issue. Phe com y also paid 
the quarterly dividend of $1.75 per share on the above stock on 
Dec. 31.—V. 138, p. 864. 


Baldwin Locomotive Works—Ezcepiion Filed to Plan— 

Seven preferred stockholders filed objections Dec. 31 to the bankruptcy 
reorganization plan. They entered petitions in U. 8. District Court at 
Philadelphia, taking exception to the report of the special master which 
recommended ‘‘preliminary approval’’ of the plan.—V. 141, p. 4011. 


Baltimore & Ohio RR.—To Exiend Alton Guarantee— 

The company on Dec. 27 asked the Interstate Commerce Commission to 
continue in effect until July 28 1938, an authorization under which it had 
guaranteed a loan of $1,894,632 from the Reconstruction Finance Corpere- 
tion to the Alton. The B. & O. owns all the capital stock of the Alton. 
Recently the RFC extended the Alton loan to July 28 1938.—V. 141, p.4159. 


Bangor & Aroostook RR.—Earnings— 
Period End. Nov. 30— 1935—Month—193 1935—11 ae rw 











Greradecxpomes'--- “araas | “Bixiih SB:aanaa 3880 oI 
ating expenses... ... P > ,VOU, : , 
ry accruals.......... 23.782 57,485 465,556 482,710 
Operating income.... $143,014 $253,102 $1,471,772 $1,591,243 
Other income_._.......- def8,916 def18,051 44,782 30,281 
Gross income. .-.....- $134,098 $235,051 $1,516,554 $1,621,524 
Deductions... ceccnce 60.873 69 837 700,926 721,876 
i $73,225 $165,214 $815,628 $899 648 
—V. 141, p. 4159. 


Barcelona Traction, Light & Power Co., Ltd.—Larns. 
[Spanish currency] 


Period End. Nov.30— 1935—Month—1934 1935—11 Mos.—1934 
Gross earns. from oper. .$11,110,505 $10,556,804 $110,962172 $106,238531 





Operating expenses -- - - - 3,748,868 3,727,897 40,181,272 38,103,710 
Net earnings.--_...- $7,361,637 $6,828,907 $70,780,900 $68,134,821 
—V. 141, Dd. 3528. 


Beatrice Creamery Co.—EHarnings— 


Period End. Nov. 30—_1935—3 Mos. —1934 1935 —9 Mos.— 1934 
Net sales.....-...-.-- $14,803,128 $14,517,561 $43,177,139 $40,507,156 


























ts, exps., int., ord. 

COREE, GBe cte cewsiiue 14,239,896 14,009,763 41,539,087 38,473,061 

Operating profit. .--- $563 ,232 $507,798 $1,638,052 $2,034,095 
Other income__._....--. 23 ,805 33,408 82,959 85.431 

Total] income. .....-- $587 .037 $541,206 $1,721,011 $2,119,526 
Depreciation ........-.. 242,505 278,181 900,185 1,052,574 
Federal taxes........-- 28,061 29,641 113,364 119,963 

Pree MEGEs oo eo eccdave $316.471 $233 384 $707 .462 $946,989 
Earns. per sh. on 377,719 

shs. com. stk., par $25 $0.37 $0.12 $0.47 $1.02 
—V. 141, p. 2269. 

Beaumont Sour Lake & Western Ry.—Earnings.— 

November— 1935 1934 1933 1932 
Gross from railway---_-- $157,798 $119,070 $107,649 $92,218 
Net from railway... -.-.- 44,43: 17,058 22 ,956 e 
Net after rents........ »703 def20,.376 defl17,661 def23 314 

From Jan. 1— 
Gross from railway... .- 1,589,810 1,525,485 1,226,348 1,463 ,329 
Net from railway ...-.-.- 398 ,297 345,24: 259,820 369,849 
Net after rents._........ def46,686 def123,884 def197,825 def166,964 


—V. 141, p. 3684. 


Bell Telephone Co. of Pa.—Harnings— 
Period End. Nov. 30— 1935—Month—1934 1935—11 Mos.—1934 
Operating revenues... $5,164,716 $5,015,182 $55,819,755 $55,031,374 
18,490 22,798 219,84: 


Uncollectible oper. rev... $ ,843 169,104 
3,556,366 39,692,583 39,511,720 





Operating expenses.... 3,634 ‘508 

Operating taxes... .-. 308,859 234,364 3,227,391 2 547 ,547 
Net operating income. $1,202,859 $1,201,654 $12,679,938 $12,803,003 

—V. 141, p. 3852. 


Beneficial Industrial Loan Corp.—Eztra Dividend— 
The directors on Jan. 2 declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of 37% cents per share on 
p* Common poets. both payable Jan. 30 to bolders of record Jan. 15.— 
; my é 


Bessemer & Lake Erie RR.—Harnings.— 





November— 1935 1934 1933 " 1932 
Gross from railway---.-- $950,115 $561,449 $521,597 $385,661 
Net from railway ..~.-.-.- 429,838 30, 71,451 def40 ,764 
Net after rents... ...... 411,172 18,266 54,623 def57,139 

From Jan. |— 

Gross from railway... -.- 9,318,945 7,979,057 6,379,218 3,516,932 
Net from railway...... 4,329,769 1,687,012 1,957,613 def681,449 
Net after rents_._...... 2,980,173 1,477,480 1,745,576 def907.255 
—vV. 141, D. 3684. 

Boston Consolidated Gas Co.—Output— 

(In Cubic Feet)— 1935 934 
pS SEA SO SD > PI EDL et EE EN 1,346,975,000 1,172,408,000 
I 0 nigh «nb tibUnbiidbdn mesa caabt ,153 085,000 : 444, 
iin ic cdma bativnt be dihbdiannik 1,152,477,000 1,126,368,.000 
Bee, tin ei dtnkihioaithikthadisntedinen i diidiamih hie ,039 210,000 .D98, 
TI oii cxlin'\\n nh tesa siesta Gta hibit thdh ach ieaatada eae : 712, 985,750,000 
ET EIS RR NEY PGI ER LS 2 SND a a Ne 897 .530,000 ,667, 
bE ET Te CS Rr ae BRS 302, 784,460,000 
Bn ai, ck ditchiakiti sme wed in bin Gadd d dedi’ 807 ,899 ,000 837,210,000 
OS PEEL LILLE LILLE LL FEEDS LID 923 ,828 ,000 911,322,000 
a a eel ed oe ee 1,014,.558,000 = 1,034,386,000 
yp EPEC EES REG EE a yD Oe 1,048,141,000 1,051,311.000 
Pt. .cushkadndedbiitens chbaadodeek 1,288,651,000 1,275,802,000 

TS... cidcusbimeeeteobentede wean 12,474,368,000 12,218,726,000 


New Rates Deferred— : 

The Massachusetts Department of Public Utilities has deferred until 
Jan. 31 1936, unless otherwise ordered by the Department, the proposed 
new schedules of rates filed by the company. These rates were to have 
become effective Aug. 1 1935, but due to complaints from consumers were 
suspended several times.—V. 141, p. 3684. 


Boston Elevated Ry.—Bonds Called— 

All of the outstan 10-year 5% gold bonds, due Feb. 1 1937, have 
been called for rodempt on on Feb. 1 at 101 and interest. Payment will 
be made at the Old Colony Trust Co. and the First National Bank of Boston, 
Boston, Mass.—V. 141, Dp. 4161. 
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Boston & Maine RR.—Earnings— 

















Period End. Nov. 30— 1935—Month—1934 1935—11 Mos.—1934 
perating revenues... .. $3,537,573 $3,347,976 $39,823,160 $38,665,072 
Net $F, ober. ineoms... "597 eth ; "795 ‘26 3592 B02 B r03 ‘308 

r . Oo . —— ; , , ’ ’ ’ 
— ae 74306 987.326 884,192 

Gross income... ....-. 74,625 $869,581 $6,579,928 $6,587 .590 

Deductions _ 18% jabacten ue te 14 634,895 6,927,991 6,993, 
et income.__..._.... $37,911 $234,686 def$348,063 def$405,456 
—V.141, p. 3852. | 


British American Tobacco Co., Ltd.—LZarnings— 














Years End. Sept. 30— 1935 1934 1933 1932 
x Net profit after chgs.. £5,469,170 £5,452,981 £5,403,065 £5,438,252 
Pref, dividends (5%)-.-- 225,000 225,000 225, ’ 
Pref. dividends (6% )--- 360 ,000 360 ,000 360, 360 ,000 
Ordinary divs. (25%)... 4,735,768 4,726,418 4,716,593 4,716,552 
Balance, surplus... £148,402 £141,563 £101,472 £136,701 
Previous surplus... ~~. 2,998,867 2,857,305 2,755,833 2,619,132 
Total surplus. _....-_- £3,147,269 £2,998,867 £2,857,305 £2,755,833 


x After deducting all charges and expenses for management, &c., and 
providing for income tax. 


Balance Sheet Sept..30 














1935 1934 1935 1934 
Assets— £ £ Liabilities— £ £ 

a Realest.& bldg. 828,227 831,819| b Preference stock 4,500,000 4,500,000 

t, mach., &c. 504,092 518,357 |c 6% pref. stock... 6,000,000 6,000,000 

Good-will, trade- d Ordinary stock.23,681,761 23,676,761 
marks, &c..... 200,000 200,000 | Deposits & curr. 

Inv. in assoc. and) accts. of sub. cos 4,387,350 5,177,694 
subsid. cos... }28,507,681 24,624,299| Other cred., incl. 

Invest. in Dom. | EEN 2,965,579 2,967,380 
govt., &¢C., sec) Employ. benevo- 

Loans & cur. accts. 4,910,373 9,372,342 lent fund...... 114,149 112,143 

Materials & supp. 3,945,882 3,488,830/ Res. for bidgs.,&c. 700,000 675,000 

Debtors and debit Prem. on ord. shs. 623,308 620,808 

» bal. less reserves 1,553,206 1,699,512| Redempt. of coup’s 96,332 91,607 

Cle Gon ateuse dee 7,718,568 8,037,383| Special reserve... 1,952,281 1,952,282 

Profit and loss.... 3,147,269 2,998,867 

Total.........48,168,029 48,772,542 TUR cue code 48,168,029 48,772,542 


a Real estate’and buildings ‘at cost, less provision for amortization 
leaseholds. b Preferred stock authorized and outstanding, 4,500,000 
5% cum. pref. shares of £1 each. c Preferred stock authorized and out- 
standing, 6,000,000 6% cum. shares of £1 each. d Ordinary stock repre- 
sents shares ef £1 each. 


Sues Reserve Bank for $4,331,509— 

The company has filed a suit in Federal Court at New York for the re- 
covery of 031,509, against the Federal Reserve Bank of New York. 
The amount of the action represents an alleged loss incurred by the com- 
pany when it surrendered 1,081 bars of gold bullion to the bank Nov. 23 


The pn sets forth that the company is engaged in selling tobacco 
products all over the world and in these transactions accepts and pays out 
the currency ef the various countries. Early in 1933 in order to protect 
the cost basis of the company’s business the gold bullion was purch 

for £1,818,622. The President’s executive er of April 5 1933, which 
the pian alleges has been held invalid called for the surrender of “see 
togthe United States Treasury or to the Federal Reserve Bank en 
the plaintiff surrendered this gold it had a greater penmestes power, it is 
alleged, than the $6,249,235 which it received in Federal Reserve notes. 
Recovery of this difference is sought.—V. 141, p. 4012 . 


Brunswick-Balke-Collender Co.—Recapitalization Voted 
—Accruals Paid Up— 


’ Arecapitalization plan designed to clear up accumulated dividends on the 
company's preferred stock was adopted on Dec. 20 by the stockholders. 

Under the plan present holders of 7% preferred stock of $100 par value 
will receive 144 shares of new no par value $5 preferred stock and $4.75 
in cash for each old preferred share. The cash dividend was paid Dec. 24 
to holders of record of Dec. 23.—V. 141, p. 3685. 


Burlington & Rock Island RR.—£arnings.— 


” November— 1935 1934 1933 1932 

Gross from railway --._- $83,111 $59,514 $109,513 $137,780 
Net from railway---_-_- def19,527  def19,994 29,154 59,525 
Net after rents____.__._ def36,717  def34,553 10,913 35,619 

From Jan. 1— 

Gross from railway - - - - - 789,547 729,930 875,435 943,525 
Net from railway-.--.-_- def134,274 def111,137 137.276 108,754 
Net after rents___._____ def314,088 def260,196 def30.885  def96,456 


—V. 141, p. 3685. 


S.J. Moore has assumed the office of Chairman of the Board of directors 
and jE. G. Baker has become President of the company. W.N. McLeod 
succeeds Mr. Baker as Vice-President.—V. 141, p. 426. 


Bush Terminal Buildings Co.—£arnings— 


Period End. Nov. 30— 1935—Month—1934 1935—11 Mos.—1934 
Loss after exps., deprec., 

int. & other charges, 

but before Fed. taxes. 
—V. 141, p. 3685. 


Bush Terminal Co.—L£arnings— 


Period End. Now. 30— 1935—Month—1934 
Profit after expenses, de- 


$2,312 $10,217 $103,285 prof.$5,716 


1935—11 Mos.—1934 


$18,942 loss$5,068 $128,467 $290,087 


tax 
—V. 141, p. 4161. 


Calaveras Cement Co.—Accumulated Dividend— 

The directors have declared a dividend of $1 share on account of 
accumulations on the 7 Be cumul. pref. stock, par 100. Fevers Jan. 15 to 
holders of record Dec. 1. A similar payment was eon Nov. 15 and 
Aug. 12 last, this latter being the first distribution made oa this issue since 
Jan. 151934, when a regular quarterly payment of $1.75 per share was made. 

Accumulations after the payment of the Jan. 15 dividend will amount 
to $11.50 per share.—V. 141, p. 3069. 


California Cotton Mills Co.—January Interest— 

The‘directors have voted to pay on Jan. 1 interest represented by regular 
interest coupon for tne six months ending Jan. 1 On all outstanding bonds 
which were subject to provisions of the bondholders’ deposit agreement of 
Jan. 20'19343. Bonds not deposited under the agreement, representing 
about#9% of the entire amount outstanding, will receive on Jan. 1 all 
interest due and accrued from Jan. 1 1933 to Jan. 1 1936, inclusive. 
m The directors also voted to retire through the —a fund and out of 
bonds owned and held in the company’s treasury, $170,000 principal 
amount. This brings retirement provided by sinking fund up to date. 

All defaulted interest now has been eliminated, and all retirements in 
compliance with siaking fund have been accomplished.—V. 141, p. 107. 


Cambria & Indiana RR.—Larnings.— 


November— 1935 1934 1933 1932 
Gross from railway... $107,056 88,515 $92,520 $108,738 
Net from railway...... def26,276  def68,320 30,589 48 ,932 
Net after rents........ 27,739 def8 ,590 81,336 91,808 

From Jan. 1— 

Gross from railway... -.. 1,021,244 955,950 1,088,302 1,007,166 
Net from railway... ... 185,651 16,199 348,954 296 637 
Net after rents... .... 723 338 599,387 861,469 739,047 


—V. 141, p. 3529. 
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California Water Service Co.—EHarnings— 


2 Months Ended . 30— 1935 1934 1933 
ross corpora come ce 
a ry ee depreciation, &c).. 1,035,642 993,922 1,008,672 
ated A » D. . 


Canada Bread Co., Ltd.— Review by President— 


C. H. Carlisle, President, in a letter to shareholders dated Dec. 31, states: 
or p of review and o> BB we have taken the first six months 

of the fiscal years nning July 1 1933-1934-1935. The results of the 
current month are estimated, but the estimates made are not greater than 
the actual results will show. fen bed material changes in the personnel of 
our board made in the month of ber 1933, we are including that year 
the comparisons here made. The following are comparisons of the major 


tems: 

Sales—Sales for 1934 compared to 1933 show a gain of 6%; 1935 com- 
pera 5% 1934 show a gain of 5.8%; 1935 compared to 1933 show a gain 
oO . Oe 


Siz Months Ended Dec. 31— 1933 1934 1935 
Profit (prior to income tax provision 

& profit or loss on sale of secur's).. loss$69,472 $12,689 $100,000 
Total taxes applicable to this period. - 30,789 31,651 50,000 
Net cash at Dec. 31 after bank loan 
w deductions (incl. balance held for 

purchase of bonds)._..._.______. x223,885 26,469 225,000 
Net cash at Dec. 31, after bank loan 

deductions (excluding balance held 

for p ase of bonds)..........- x223,885 26,469 141,740 
Bonds outstanding (net—after deduc- ; 

tion of bonds held)..........--.-- 950,150 940.400 930,200 
Wet GHENER. « wadccadcéicusnbenes 11,906 177,103 230,000 

x Overdraft. 

The cash 


ition has changed from a bank overdraft of $223,885 in 1933 
to a cash ance of $141,740 in 1935, or a gain of $365,625. In both years 
liabilities consisted of the usual current indebtedness. 

Directors fully appreciate that for the absolute protection of the share- 
holders’ equity they must make adequate provision for the payment of the 
bonds maturing in 1941, and last October set aside, into a special fund, the 
sum of $94,040, which was 10% of the outstanding bonds at June 30 1935. 
An amount of $10,780 has been expended from this fund in the purchase of 
the company’s own bonds. There still remains in the fund a sum of $83,260 
which will be used for further bond purchases and is additional to the cash 
balance stated above. Had it been included with the current cash, the 
improvement in cash ition would have amounted to $448,885. 

he working capital, which was $11,000 at Dec. 31 1933, has been built 
up in the past two po to a balance approximating $230,000, with current 
assets in a ratio of 2 to 1 over current liabilities. Balance of cash remaining 
from special ye ae of $94,040 is not included in the balance shown. 
Net earnings for the past six months approximate $100,000, from which 
must be deducted an amount of $18,000 for Dominion and Provincial taxes 
and premium on bonds purchased for sinking fund. This leaves an addi- 
tion to the surplus of $82,000 from which has been paid first preferred div- 
dends of $25,000. Surplus account has consequently been increased during 
the six-month period by $57,000. 

The improvement in earnings and in warting capital has been, aS was 
to be expected, reflected in the market prices for the bonds and the pre- 
ferred and common shares. There is a current market for all classes of se- 
curities. Partial dividends have been paid to preferred shareholders, divi- 
dends ~n the “‘B’’ pref . while not now being paid, are cumulative and 
therefore become an asset to the holders of this stock and will me a 
tirst charge on the company, after dividends have been paid in full to first 
Jreferred shareholders. 

With the exception of idle property with a book value of $247,772 which 
remains a ow to the company and a problem for the management to 
deal with, it would appear that company is proceeding along constructive 
and conservative lines.—V. 141, p. 3 ‘ 


Canada Cement Co., Ltd.—Earnings— 








Years End. Noo. 30— 1935 1934 1933 1932 
Total profits... ....<.<- x$2,193,151 x$2,094,114 $1,486,740 $2,641,724 
OCU OP, ae es ene > .995 
Bond interest.......... 1,038,913 1,002,194 1,028,136 1,052,748 
Deprec. written off prop. 

alibi Si pall a APS 1,060,000 1,000,000 250,000 555,656 
Prem. paid on bonds pur- 

chased for redemption meee +3! beeeet’ 4? Shesaad *-* “aide 
Executive remuneration. 65 od . iidielicain  ” Sabtieeabiedy a=. dailies: 
Legal expense... .....- nn. << “s@ueoive * feeb, sna 
Prov. for Dominion & 

Provincial inc. taxes. _ RRR Oe SCAR ee aaa ete ley eR Many Bone ES 
i aap Mag I RE eS IP 25,000 82,711 145,400 
Directors’ fees........- 9,690 Rede So eaten <> See 
Net income. ........ $37 ,693 $55,165 $76,914 $784,931 
I TN a ee i ee 680,677 

Balance, surplus. .... $37 .693 $55,165 $76,914 $104,254 


Opa interest, and interest on the company’s holdings in its own 
nds. 
Balance Sheet Nov. 30 








d1935 1934 d1935 1934 
Assets— $ $ Liabilities— $ $ 
a Land, buildings, Preference stock. .20,086,900 20,086,900 
equipment, &c.40,766,456 38,382,006} b Common stock. 6,403,905 6,403,905 
Inventories... ~~. 1,373,438 1,408,457/ lst mtge. sinking 
Accts. receivable... 340,003 341,163 fund bonds... .- 17,059,000 17,767,500 
Loads to emp’yees Accounts payable. 294,628 322,010 
for purpose of Bond int. accrd. & 
purchase of co.’s unpres. coupons c78,187 113,612 
COTE cits nic eeints 6,302 16,008| Prov. for Domin., 
Deps. on tenders - . 8,001 5,798 Provincial and 
Deps. under Work. other taxes. -_.-.. 66,129 71,772 
Compen. Com... 5,000 5,000 | Pref. stk. red. acct. 55,900 55,900 
Govt. bonds and Reserves. .....-.- 1,384,600 1,385,800 
other securities. 1,570,516 1,228,016) Earned surplus... 1,035,647 945,295 
Invest. in cos. bds. 371,000 526,000 
WR ER er 1,154,540 1,600,548 
Def. chgs. to oper. 75,685 64,970 
Investments ..... 793,957 3,574,728 
, | APPR 46,464,897 47,152,694 Total. .....-...46,464,897 47,152,694 





a After deducting depreciation. b Represented by 600,000 shares 
(no par). ec Bond interest accrued only. d Includes subsidiaries with 
pan a Y77 of ee mepaas Land Co., which owns Canada Cement Bldg. 
— a 2 . D. . 


Canadian Bronze Co., Ltd.—JFzitra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 15 cents per share on the 
common stock, no par value, both payable Feb. 1 to holders of record 
Jan.20. For detailed dividend record see V. 136, p. 2429.—V. 140, p. 1304. 


Canadian National Ry.—Board to Be Changed—Railways 
Minister Wants Direct Parliament Control and New Manage- 


ment— 


Press dispatches from Ottawa state that reorganization of the Canadian 
National Ry. headquarters staff, involving resignation of Charles P. Fuller- 
ton, Chairman, and F. K. Morrow and J. Edouard Labelle, trustee, will 
be provided for in legislation to be submitted to Parliament which meets 
in regular session Jan. 30. 

©. D. Howe, Minister of Railways, plans to overhaul present legislation 
under which the State-owned railway operates. He asserts he will not be 
responsible to Parliament for the present method of ‘‘remote control’’ or 
absentee landlordism. Parliament has been voting $50,000,000 annually 
to make up the Canadian National deficit, Howe explains, and he believes 
Parliament should have direct control of the railway management. 

Amalgamation of the privately-owned Canadian Pacific Ry. with the 
National Lines cannot be entertained, as the hae is committed 
to maintenance of Canadian National as a publicly-owned and operated 
system. No spectacular economies are therefore possible, according to 
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government and Canadian National economists, who are convinced the 
only solution of Canada’s railway problem is more traffic. 


Earnings for November and Year to Date 


Period End. Nov. 30— —l Lg a rag OT 3 +: 1935—11 Mos.—1934 
$15,253,708 $13,782,020 $158209,796 $151548,021 
Operating expenses 12,918,550 12,082,006 146,078,839 139,896,074 
Net revenue 


$2,335,158 $1,700,014 $12,130,957 $11,651,947 
—vV. 14:, Pp. 4161. 


Canadian Pacific Lines in Maine.—Larnings.— 


November— 1935 1934 1933 
Gross from railway $121. 526 $131,398 $100 ,969 
Net from railway . . . ..- 11,255 22,453 9,661 
Net after rents def11 571 4,618 def8 ,628 
Gross from railway 


1,673,271 1,803,374 1,408,364 
Net from railway . . . .. 238 (097 167 


2,13 212 
Net after rents........ def195,318 def44,960 def109,548 
—V. 141, p. 3685. 


Canadian Pacific Lines in Vermont. —Farnings.— 


November— 1935 1934 1933 
Gross from railway $99 ,2 $66 ,252 $73,19 
Net from railway iT def18,489 def3 ,07 def22,899 
Net after rents def22,478 def38,499 def21,863 def50,922 
877,120 


853 ,095 830,555 976,179 
def219,187 def202,398 def115,561 def115,764 
def456 ,363 





1932 
$68 ,072 


d 
def45,275 


1,491,355 
def7 2,365 
def373 ,865 


Gross from railway 
Net from railway 
Net after rents 
—V.141, p. 3685. 


Canadian Pacific Ry.—Harnings— 


Period End. Nov. 30—  1935—Month—1934 1935—11 Mos.—1934 
Gross earnings sl} 859,007 $11,184,503 $118097,6336 $114837,174 
Wokring expenses 403.598 7,742,677 99,006,127 93,624,559 


Net profits $3,455,408 $3,441,828 $19,091.510 $21,212,614 
—V..:41, p. 4161. 


Celluloid Corp.— Accumulated Dividend— 

The directors on Dec. 30 declared a dividend of $2 per share on account 
of accumulations on the 7% 1st pref. partic. pref. stock, par $100, payable 
Feb. 20 to holders of record 5 an. 3l. his will be the first payment made on 
the issue since Dec. 1 1930 when a regular quarterly dividend of $1.75 per 
share was distributed.—V. 141, p. 3685. 


Central of Georgia Ry liad 5 — 


November— 1935 934 1933 1932 
Gross from railway $1,233 ae $1. iat ,050 $964 .311 $911,562 
Net from railway 235 0 193,084 84,891 111,647 
Net after rents 132 099 87 ,552 1,491 def7 ,997 


13,410,364 12,273,804 11,206,593 10,733,542 
2,089,852 1,861,486 1,699,622 1,122,155 
55,286 641.898 v02,224 def203,246 


def437,207 def357,998 def405,686 








Gross from railway 
Net from railway 
Net after rents 
—V.141, p. 3685. 


Central Illinois Securities Corp.—15-Cent Pref. Div.— 

The directors have declared a dividend of 15 cents per share on the $1.50 
preferred stock, no par value, on account of accumulations payable Feb. 1 
to holders of record Jan. 20. A like amount was paid each of the 12 pre- 
ceding quarters, prior to which r lar quarterly payments of 37% cents 
per share were made. After the Feb. 1 distribution accumulations will 
amount to $2.92 per share.—V. 141, p. 2271. 


Central RR. of New Jersey—New President, &c.— 

See Reading company below. 

George M. Shriver, Vice-President of the Baltimore & Ohio, has been 
elected Chairman of the Executive Committee of the board of directors of 
this company.—V. 141, p. 4162. 


Certain-teed Products Corp.—New Vice-President— 
At a board meeting held Dec. 20 D. F. Brown was elected Vice-President. 
—vV. 141, p. 3686. 


Charleston & Western Carolina Ry.—arnings.— 


November— 1935 1934 1933 1932 
Gross from railway ---_-- $158,278 $151,350 $147,115 $ 
Net from railway 39: 42,533 37 .296 
Net after rents 2: 30,972 25,840 
From Jan 1— 1 2G. 200 1,737,930 
Net from railway 471,225 094 584,209 
Net after rents___.__-_- 294 474 350° 512 394,600 
—V. 141, p. 3686. 


Chicago Burlington & Quincy RR.—arnings.— 


November— 1933 1932 
Gross from railway $7, 221,314 $6,357,412 
Net from railway 
Net after rents 66 

From Jan 1|1— 
Gross from railway 
Net from railway 
Net after rents 
—V.141, p. 4013. 


Cherry-Burrell Corp.—Annual Report— 

Ww.L.Cc herry, President, says in part: 

Company’s sales for the year ended Oct. 31 1935 increased 15. 31% 
over the total for the previous year. Net income amounted to $698,240, 
as compared with $427,815 for the previous year. The increase in net earn- 
ings amounted to $270,425, being an increase of 63.21%. Selling and 
administrative expenses for the year decreased 2.18% in ratio to net sales. 

Company called for redemption on Aug. 1 1935 the balance of $864,500 
6% sinking fund debenture bonds due Aug. 1 1938, using for this purpose 
bank loans and a part of its working capital. <A portion of the bank loans 
and the usage of working capital had the effect of somewhat decreasing the 
ratio of current assets to current liabilities. This ratio changed from 10.4 
to 1 at the close of the previous year to 5.8 to 1 at Oct. 31 1935. It was 
further influenced by increased accrued taxes generally and a larger income 
tax liability resulting from increased taxable net income. 

By action of the executive committee the good-will item of $166,537 
appearing in previous balance sheets was written off to capital surplus. 

The current requirement under our certificate of incorporation to provide 
a sinking fund of $64,482 for retirement of preferred stock has been met by 

urchases of stock and a call of sufficient additional shares tor retirement on 

‘eb. 1 1936 to exhaust the fund. 

The business of company’s Canadian subsidiary is developing satisfac- 
torily. The reciprocal trade agreement recently negotiated with Canada 
should have the effect of considerably increasing our Canadian business. 

During the past year Cherry-Burrell Ltd. of London has enjoyed a sub- 
stantial increase in business and has resumed dividend payments upon its 
preferred stock. This subsidiary company recently purchased and moved 
into a new factory building, well located and well equipped, and the pros- 
pects for the company continue to look encouraging. 


Consolidated Income Account Years Ended Oct. 31 
1935 1934 193: 
Gross profit & other inc. $2,842,553 $2,437,114 et 
Selling & admin.exps_..- 1,750,206 1679" 465 
Int. and amort. of bond : 
285,318 263 ,534 


discount, 
Prov. for Fed. inc. tax-- 108,788 66,299 
$698 ,241 $427 816 
141,882 182,640 
167,135 39,248 
$389,224 $205,928 7 def$337 967 
135,918 131,627 30,8: 135,255 
$4.0: $1.86 ot Tui 


148.400 


1934 
$6 588 386 
1,944,931 2,428,878 1.679.458 


9,792 1,174,004 
75,635,883 73,957,970 
16,394.915 20, 60,650 

6,952,214 11,600,466 


646,596 


73,587,851 
19.662 ,626 
8,950,722 








Net income 
Preferred dividends - Pe 
Common dividends 











Balance 
Shs.com.stk.out. (no par) 
Earnings per share 
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Consolidated Balance Sheet Oct. 31 


1935 1934 Liabdtlities— 
$1,411,197 $1,262,172 | Notes pay. to bks. 
Short-term market- Accounts payable - 

able securities— Accrued payroll, 
bonuses, com’s, 
int., State & lo- 
1,338,501 cal taxes, &c_.. 
6,119 | Res. for Fed., Can. 
1,998,105 & State inc. taxes 
Divs. payable (per 


55,443 | Notes pay. to bks., 
after Oct. 31 '36 
11,731 27,500 | 6% s. f. deb. bonds 

due Aug. 1 1938 
95,921 119,029 | Unearned income. 
49 ,906 74,544|7% cum. pref.stk. 
13,214 11,805 | x Common stock... 


1934 
259,176 


1935 
$240,000 
284,692 


101,182 
87,915 


156,372 
133,860 
103,403 


1,381,075 
Accrued interest . . 2,931 
Inventories 1,966,308 
Cash depos. with 

pay'’g agent (per 

contra) 
Notes receivable— 

not current... . 
Deferred develop- 

ment expense _ _ . 
Other def. charges 
Advs. to employees 
Central Fibre Prod. 

Co., Inc., capi- 

tal stock 
Cherry-Burrell, 

Ltd., cap. stock 

and advance... 
Miscell. investm'ts 
Property, plant & 

equip., at cost, 
2,138,620 


2,182,938 

Patents & license . 
rts., less amort 14,364 32,834 
Good-will 166,538 


$7,878,056 $8,005,124 $7,878,056 $8,005,124 
x Represented by 135,918 no par shares in 1935 and 131,627 in 1934. 
z Less in 1935, $166,537 good-will charged thereto by action of the executive 
committee Oct. 31 1935, and including in 1934 $91,218 discount on treas- 
ury stock since resold at approximate cost.—V. 141, p. 2112. 


Chicago Corp.—New Director— 


Tne directors at a special meeting held Dec. 20 elected James H. Douglas 
a director and a member of the Executive Committee. He will fill vacancies 
caused by tne recent death of Harold Beacom.—V. 141, p. 3220. 


103,403 


Earned surplus... 749, 231 


632,633 632,633 


52,454 
4,295 


54,101 
2,572 











Chicago & Eastern Illinois pe oil 


November— 1935 1934 
Gross from railway 194,726 $1,034,896 
Net from railway 288 ,457 182,980 
Net after rents... .... 88,575 def 549 


From Jan. 1— 
Gross from railway 12,122.278 11,652,118 11,179,657 
Net from railway...... 2,412,467 2,426,891 2,356,397 
Net after rents... ..__ 39.792 380,729 119,444 


—V. 141, p. 4162. 


Chicago Great Western RR.—L£arnings.— 


November— 1935 1934 
Gross from railway $1,328,124 $1,241,812 
Net from railway 471,792 362,789 
Net after rents... _..-.- 255,175 155,111 


From Jan. 1— 
Gross from railway 14,198,488 14,294,887 
Net from railway...... 3,346,581 3,822,818 
Net after rents__..._-.- $29,215 1,170,839 


—V. 141, p. 3686. 


Chicago & Illinois Midland Ry.—Larnings.— 


November— 1935 1934 re 
Gross from railway $25 729 $244,129 $2: 

Net from railway 58,954 7 
Net after rents 53 ,022 
From Jan. 1— 
Gross from railway 2,976,321 
Net from railway __ ~~ 851,886 
Net after rents_______- 763 ,127 

—V. 141, p. 3686. 


Chicago Indianapolis & Louisville Ry.—Harnings.— 
November— 35 1934 1933 1932 
Gross from railway $769,245 ) $618,352 $616,901 
Net from railway 52 137 ,286 125,833 
Net after rents deras” 101 7.456 35,299 


6 808,635 6,653,134 7,301,553 
6 ,097 ,681 1 323 ,909 1,264,788 
def368,926 def 58,894 def212,782 


933 
si. st ae 


“22,986  def66.876 
11,168,978 
1,383,621 


2,739,766 
978,509 
878,733 


Gross from railway 
Net from railway 
Net after rents 
—V. 141, p. 4013. 


Chicago Milwaukee St. Paul & Pacific RR.—/nterest 
Hearing Scheduled for Jan. 21— 


A hearing will be held on Jan. 21 on the application of trustees for per- 
mission to pay two-thirds of the semi-annual interest due July 1 1935, on 
general mortgage bonds, and to pay 20% of the principal instalments 
matured during 1935 on certain equipment trust certificates, the Federal 
Court has ruled. The total sum includes some Oct. 1 interast as well as 
some of that due July 1. 


ICC Ratifies Naming of Trustees— 

The interstate Commerce Commissicn on Dec. 
ments of Henry A. Scandrett, Walter J. Cummings and George I. 
all of Chicago, as trustees. 

Tne ICC order stipulated taat Mr. Scandrett (who is also President), 
should receive no salary except that granted by the Court for his services 
as trustee. 

An independent bondholders committee had protested ratification of 
Mr. Scandrett’s appointment at a recent [CC hearing. The tCC order 
said his appointment was approved by tne Reconstruction Finance Corpo- 
ration, which has lent the road $11,499,000, and added the preponderance 
of evidence showed him to be held in high regard as a railroad executive. 

His appointment, the ICC said, ‘‘would aid materially in reconstructing 
the earning power of the dabtor.’’ 

Mr. Cumming’s appointment, it was said, was suggested by the RFC. 
He is Chairman of the Board of the Continental Illinois National Bank & 
Trust Co., in which the RFC is the major stockholder. Mr. Haight is a , 
Chicago attorney.—V. 141, p. 4162. 


Chicago & North WesternRy.—ELarnings— 


November— 1935 1933 
Gross from railway $6,621,464 $5,751,899 
Net from railway 1,444,624 41,5+ 1,061,798 
Net after rents 43, ‘644 166,402 4,804 


From Jan. 1— 
Gross from railway 71,015,827 70,408,039 68,060,435 
Net from railway 10,930,709 13, 016,570 14,752,964 
Net after rents 2,935,191 « 4,784,766 5,848,345 


—V. 141, p. 4162. 


Chicago Rock Island & Gulf Ry.—Harnings.— 
November— 1935 1934 1933 
Gross from railway $350,159 $290 ,722 $336 ,363 
Net from railway —- .--- 109,555 58,10 120,831 
Net after rents 52,339 def6 ,245 30,143 


From Jan. 1— 
Gross from railway 3,581,029 3,351,025 3,117,154 
6,123 782,280 


Net from railway 797 373 
Net after rents. ....... 84,147 def22' 533 def277,904 


—V. 141, p. 3686. 
Chicago Rock Island & Pacific Ry.—Would Absorb 
Gulf Subsidiary— 


The company plans to file shortly with the Interstat 3 Commerce Commis- 
sion an application to absorb within its system the Chicago Rock Island & 


30 ratified the appoint- 
Haight, 


67,099,126 
10,933 ,368 
1,048,255 
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Gulf Ry. The move, if approved, would save $125,000 a year. Tne Rock 
Island ‘controls the Gulf through ownership of the latter's re pen The 
two properties, however, are operated under a separate system of accounts. 
The proposed move has been approved by Federal Judge Wilkerson. 


Earnings of System 
Period End. Nov. 30— go PRT ee PR oh 


Railway oper. revenue... $5,764,856 
Railway oper. expenses. 5,205, ‘461 


935—11 Mos.—1934 
4 $61, 444,189 $61,969,659 
x4, S74 400 54,476,567 5 52,233,275 





Railway tax accruals... os ,000 185,000 3,945, 

Uncoll. railway revenue. 1,102 2,215 28,545 "22,610 

Equipment rents... ...- 196,329 242,202 2,737,469 2,719,212 

Joint Facility rents... 84,070 98,488 983 ,047 988,999 
Netry.oper.income.. def$7,106 def$10,951 def$726,439 $1,805,563 


x Includes 4% contribution required by RR. Retirement Act 1934, 
amount $105,386 for November 1934. 


Earnings for November and Year to Date 


November— 1935 1934 1933 1932 
Gross from railway. ..-- $5,414,698 $4,703,721 $4'308. 267 ,807 ,536 
Net from railway. .---- 449,840 458,848 601,773 73, 

N ~ after —_— Bra Bdin De def59 443 def4, ‘706 def26, 816 def193,374 
rom Jan. 1— 

Gross from rallway....- 57,863,161 58,618,633 56,736,425 61,901,466 

Net from railway. ~~ 5, ‘991. 499 Ss ‘939 010 10,956,250 12,472,225 

Ne st Ag re eS, Se def810, 585 1,,828,096 3,203,097 3,403 ,318 

— p 

Chicago St. Paul Minneapolis & Omaha Ry.—Earnings 

November— 1935 1934 1933 1932 

Gross from railway... $1,372,806 $1,127,777 $1,110,091 $1,124,229 
Net from railway...... 261, aig 29 ,686 197 ,600 "147, 172 
Net after rents_.._.... 108,216 def107,433 68,443 9,737 
@ From Jan. 1— 
Gross from railway... ..-. 14,098,690 = 640, 574 13,426,371 13,715,762 
Net from railway...... 1,981,902 2.298. 224 3,106,3 1,496,629 
Net after rents___.._-. 143,112 672,739 1,461,529 defl78,886 
—V.141, p. 4162. 

Clinchfield RR.—<Earnings.— 

November— 1935 1934 1933 1932 
Gross from railway...-.-~ $497 ,966 $414,974 $404,624 58,355 
Net from railway.....-. 239 ,294 ‘ 170,608 141,711 
Ne gs +m as eli ones aanae 231,150 151,792 169,690 109,185 

rom Jan. 1— 
Gross from railway..... 4,804,627 4,793,473 4,444,443 3,665,245 
Net from railway ...... 1,941,621 2,021,874 1,982,146 1,175,508 
Net after rents._....... 1,778,4 l, ,676 1,719,960 663, 
—V. 141, p. D. 3687, 

Colorado Southern Ry.—Earnings— 

November— 1935 1934 1933 1932 
Gross from railway... ... $713,655 $534,181 $632,808 $496 ,587 
Net from railway... .... 305,941 129,251 248,983 159,499 
Net after . wy» boneedeen 234,730 72,688 186,694 97,470 

From Jan. 1— 

Gross from railway...-_. 5,673,072 5,165,023 4,958,463 5,055,864 
Net from railway ....-- ,056, 949,071 1,046,943 766,153 
Net after rents. ....... 247 ,693 145,591 243,040 def74,686 


—vV. 141, p. 4162. 


Columbia Pictures Corp.—To Be Added to List— 
The New York Curb Exchange will list 21,625.183 additional shares o 
common stock, no par, upon notice of issuance.—V. 141, p. 4162. 


Commercial Investment Trust, Inc.—Capital Increase— 
The New York State Banking De ment has granted a 9 PTT 500,000 to _ 
company to increase its capital s to $25,000,000 from 
V. 141, p. 2273; 1929. 


Como Mines Co.—New President, &c.— 
J. Robinson-Duff has been elected President and a director, yey 
ee Oster, while Hugh P. Fenwick has been made Vice-President tof 
wemy Ferdinand Salomon has become a director of the pecan bm 
Herbert Fautz is Secretary and Treasurer.—V. 141, p. 2273. 


Connecticut River Power Co., N. H.—T7o Finance— 
The company. controlled by New England Power Association, has called 
a special meeting of stockholders, to be _— Jan. 8 ry? the purpose paeey 
of authorizing an issue of not eo $20 300,000 of first m S OOCC oD. oF bonds 
interest not exceeding to refund exist ing $18,000 
bonds de materina in Ross. The latter are callable at 103 £ 5% 


terest. 
The new issue will be subject to approval by the P > of 
Le and New Hampshire and by the Securities a Exchange Com- 


Authorisation will pice be ected of an increase of $86,000 value of 
the common stock of $25 This common stock would issued to 
the New England Power ation, which holds all of the company’s 
prone outstanding 600,000 shares of $25 par. Price at which the stock 
s sold will be fixed at the special meeting and shall be “a to approval 
of the P. 8. Commission of New Ham —V. 135, 491, 2830. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore—Larnings, &c.— 


Herbert A. Wagner, President, states in part: 

The results of the first 11 months of 1935 reflect material increases in 
ectric sales. Rovemes from Dn sales was practically the same as in 1934. 
Despite higher temperatures year, revenue from steam sales was 2.8% 
ay one. ton poof hey ti i 11 th od of history 

or the t time in any 11-month period of company's 
sales of electricity exceeded 900,000.000 kilowatt hours, an paapeene Oo 
11.7% over 1934. Substantially higher consumption by all three major 
classes of customers (domestic, commercial and industrial) BB to 
this record, the principal single item of increase being sales to the Pennsyl- 
vania RR. for use in propelling its electrified trains between Perryville, Md., 
and Washington, D. C. 

Gas revenues have not shown an appreciable increase due largely to 
smaller average domestic consumption, incident to higher temperatures 
this year than last, and in a measure to the use by families of more 
prepared foods, which require less cooking. 
ith the business revival in the fall of 1935 the industrial ‘‘come back”’ 
of Baltimore’s widely diversified activities is significant of future growth 
that may be expected with sustained recovery. 


Consolidated Statement of Operations (Co. and Wholly b Aes Subsidiary Cos.) 























Period End. Nov. 30— 1935—11 Mos.—1934 935—12 Mos.—1934 
Rev. from electric sales._.$19.084,684 $17,324,407 7 $29,801 earn BSS $18,951,798 
Revenue from gas sales. 8,087,552 8,084,043 866 8,885,437 
Rev. from steam sales. 593,416 577 .396 34? 919 
Miscell. operating rev... 284,223 340,691 303,176 365,337 

Total operating rev..$28,049,876 $26,326,539 $30. 676,617 $28 O68 853 
Operating expenses... .. 14 352,626 13,060, ‘927 15, 683 
Retirement expense... ‘ . , . 2,441,807 Mr 4a0r 125 
Ws by vee es cect iwinited 3,386,745 66,238 3692" ‘311 .621,763 

Operating income.... $8,089,588 $7,810,584 $8,838,815 $8,595,922 
Non-operating income... 293,515 176,552 316,980 189,356 

Gross income........ $8.383,104 $7,987,137 $9,155,795 $8,785,278 
Fixed charges......... 2,715,474 2,640.397 2,957,586 2,900,012 

Net income......... $5,667,629 $5,346.739 $6.198,208 $5,885,266 
Preferred dividends.... 1,051,821 1,062,288 1,148,459 1,158,914 

Balance available for 

common stock ..... $4,615,808 $4,284,450 $5,049,749 $4,726,351 
Common dividends..... 3,852,410 3,852.857 4,202,629 4,202,577 
Bal. (remainder avail. 
for er sh of uses). $763,398 $432,092 $847,120 $523 .774 
aap. ers + ari $3. $3 .67 $4.33 $4.05 
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Corrugated Paper Box Co., Ltd.—May Wipe Out 
fi cio, ep me oe ge 


out arrears of dividends on the 7% preferred stock 
throug whe ha Ws funding certificates is to be submitted to shareholders 
on Jan. 14 next. 

In a letter sent out to shareholders, details of the cage a 1 drafted by a 
committee of preference shareholders in consultation h the board of direc- 
crrears ajnouning vo $59.25 per share by an lesue of 7-857 dividend funding 
arrears amount to per share an 

ts. Each eeterence share shall entitle the holder to one right. OCecer- 
tificates are to non-interest—bearing 

Provision for redemption of the certificates is made in the eotting UP Sie ofa 

fund. When net earnings in any year are not less than $4 
ee company is to be obligated to not aside ore — 31 =e the next year 
whichever 

y Boady- ne the surplus for the year or N00. 9,060 aiiin Sine 

eference 


ed net current assets are not reduced below 
sinking Gand and dividends on the stock are 

the company may at any time, out o — available @ for dividends, re- 
deem by purchase in the open market ‘the oe or any of the dividend fund- 
ing rights outstanding at not more than $33.25 each. In case of liquida- 
ae the rights oe carry a preference P53. 25 after all payments to 
preference shareholders. 

In sending the proposal to shareholders, J . Whealy, Vice-President 
and Secretary, states that for some time : a number of preeference 
shareholders and directors of the company have felt that the existence of 
substantial arrears on preference shares constituted an obstacle in the way 
of shareholders dealing with — realizing upon their . It also ham- 
pered the company in regard to dividend policy and in respect to redemption 
of stock. For this reason the proposal for wiping out of arrears is mete. 

In the current year earnings are reported satisfactory .—V . 141, Dp. 3223. 


Cosden Oil Corp.—Stockholders’ Committee Formed— 


J. 8. Cosden, President or the corporation, is Chairman of a stockholders 
reorganization ‘committees wnich has been formed to represent holders of 
7% pref. stock (par $100), and $1 per value common stock, of which there 
are outstanding 36,000 shares and 400, snares, respectively, Other 
members of the committee are H. C. Richard, director of Manufacturers 
Trust Co.; J. A. Sisto, member of the New York Stock a ; J. Robert 
Stout, President of Norta Jersey Trust Co. Ridgewood, N. J.; and Wm. 
Rheinlander Stewart. Wm. R. - dang 67 Wall St., New York, i is Secretary 
and Walker & Redman are counsel. Deposit of stock is not requeste-a by 
the committee at this tim 

The company filed a petition under Section 77B of the Bankruptcy Act 
in the Federal Court for the Northern District of Texas about July 1 1935, 
at which time W. D. Richardson was ee ge temporary trustee. A fur- 
a Dae in the proceeding has now n set for Jan. 13 1935.—V. 141, 
D. . 


Croft Brewing Co.—To Be Added to List— 


The New York Curb Exchange will list 185,912 additional shares of 
common stock, $1 par, upon notice of issuance —V. 141, p. 3375. 


Crown Drug Co.—Listing— 


Pe New York Curb Exchange has approved the listing of 31,912 out- 
standing shares of 7% cumulative convertible erred stock, $25 par and 
442,419 ah> Cuetenetas shares of common 8 cents par. The xchange 
will also list 20 additional shares of 7% cumulative convertible preferred 
stock and 63,884 additional shares of common stock, upon notice of issu- 
ance.—V. 141, p. 4013. 


Cuban-American Sugar Co.—Annual Report— 


Geo E. Keiser, President, says in part: 

The 1934-35 Cuban Saar ¢ crop was restricted for the fifth successive year 
by governmental decree and although it was o y contemplated to 
init the total produce os 


2% rbot 000 cot tons, the actual quantity 


aggrega ee, S which 2,056,654 tons were 

available for pmo Ra during 193 » or 480,731 tons, 
ust be carried over until after Jan. 1 036. 

m'The raw sugar production of company was 144,992 long tons, equivalent 


produced 2,537,385 1 





to 999,329 of 325 pounds each, which were allocated to the various 
markets as follows: ~ 
Destination— gs % of Total 
To the United States for distribution in 1935-........- 461,427 rs 46.17 
To world markets for distribution in 1935...........- ,353 i7 
To the United States for distribution in 1936......-.-.- 167 ,329 16: 75 
To World markets for distribution in 1936........-... 21,469 2.15 
For distribution in Cuba in 1935....-..-............. . 6.02 
For distribution in Cuba in 1936....-.......-......... 4,546 46 
I on canis iss seench till dinate tadechiiindimn tt teideain innate 999.329 100.00 


pin BR production of refined sugar for the year aggregated 391,108,397 


thee operations for the year resulted in a net profit of $751,152’after oo 
ducting all agricultural and manuf expenses, repairs and main 
nance charges, interest, depreciation, amortization of cane floldec —= 
normal provisions for possi le colono losses and for United States and 
Cuban income taxes, as compared with a loss of $312,902 for the previous 
ear. Theim coves showing 1 is attributable to the higher prices prevailing 
n the United tes market as the result of the efforts of the government 
in Washington to yt reference was made in last year’s annual report. 
oere, aS aye ys. of Cuba's produces (62.92%) — earmarked for the 
be remainder (37.08) for markets where prices are still 
subetontiall iy bow the cost of prod —y —— condition had an adverse 
effect on the net operating results for the 
The advances to colonos for the hm So rot planting end cultivation of 
can fields are stated in the balance sheet at net book values as the many 
uncertain and unknown factors make it im ble to estimate at this time 
a eere ae that might ultimately be recover 
ays bond issue of $2,000,000 maturing March 15 1936 was 
oe - of June 15 1935 and was paid on that date at the stipulated call 
price o 


100 
On Sept. oR 1935 some of the properties in the Provinces of Santa Clara 
and Mantanzas were demaged by hurricane. The loss was fully covered 
by insurance and the necessary repairs are now in progress and all of the 
properties will be in good operating condition for the co crop 

he National Su Export Corp. of Cuba which was ammantond in 
November 1930 for the pu of disposing of the sur i raw sugar stocks 
then in Cuba of 1,300,000 long tons over a period of five years to markets 
other than the United States, has completed this program and is now in 
process of liquidation. 


Consolidated ees Account for Years meet Sept. 30 
1935 1934 1933 1932 
Sug. & molasses produc.$17,879,988 $9,488,758 $7,954,012 $12,007,469 














Totarest recelved....... 98,938 160, 734 165,867 187, 561 
Prof. realized on sugar & 
molasses of pr. years. 185,219 ON: ee ae ee 
Aaa. GE GER. CURE Sl Leteene | * (eee eres 
Miscell. income (net) .__ 190,177 187 ,366 ee EE eenrrns 
EE. acuminemmandminel $18,354,322 $10,190,399 $8,167,203 $12,195,029 


Prod. & mfg. costs, sell- 


ing & general expenses 16,149,351 8,911,878 


7,172,871 12,548,981 









































Net profit.........-.. $2,204,971 $1,278,52 $994,331 loss$353 ,952 
Depreciation.......... 1,012,490 1,070,165 1,181,410 1 380. ‘OB8 
Disct. on bonds & notes. 67,171 40,006 40,000 40.000 
Interest on bonds....- 113,033 159,736 160,000 60, 
Other interest ......... 65,841 46,002 23 ,530 107,101 
Loss due to cyclone....  $-.....- 95,737 RSI ne pcp 
Miscell. losses (net) .... 12,577 Seewee °° °iawbhe 143,108 
U. 8. & Cuban inc. taxes nee hf ga Sa 2d a 

ee 20. c iectebanon pf | $751,152 $312,903 $482,225 $2,054,188 
Previous surplus... 14,542, '887 18 785, 13 19 267, . 
Wtire-off of oreo i tiidiniile 3,929.34 oe - 32 1,544 

P, & L. surp. Sept. 30.$15,294,039 $14,542,887 $18,785,130 $19,267 
Shs. com. ‘stock ( par $10) 981,500 981 500 981 ,500 1000006 


Earnings per ee cece $0.24 Nil Nil Nil 
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Consolidated Balance Sheet Sept. 30 Denver & Salt Lake Ry.—Earnings.— 
. 1935 1934 ame — 1935 1934 1933 1932 ra 
ssets— TAabilities— Gross from railway... ... $268 ,936 $158,453 $150,337 $165,4 
 iMahinery Aa’’’22,086,762 23,096,507 | Preterred stOOr - = 10 Ooo OOD 7808-800 io. aoe railway. ----- 1o) ee oe HA £3 009 Bo Gey 
Adv.to colonos,&c. 3:630,114 3,939,087 | Funded debt..... | -..--- ee eee ee ee ave eee ' 
Investments ..... 511,153 434,939) Real estate, mort 440.323 490.277. Gross from railway--.-- 1,974,704 1,438,442 1,522,361 1,710,513 
7" te. Ow 518.006 10,408 |Denned ond tune aoe eee wee ses=-- 1. 138'780 615. 157 8 36 oe tay 
Livestock & equip. 559,036 551,482| Joans payable. <5. 2,540,000 NS Stier remeas 138, 648,267 
ven of raw yable..... 450,000 -..... ; 
ials, &c... 1,765,337 1,538,941] Accounts payable. 698,152 1,014,858 Detroit & Mackinac Ry.—Earnings.— 
Raw & ref'd sugar. 4,574,250 6, ry 44 Salaries and wages 83.506 85.026 November — 1935 1934 1932 
Sugarstabilng 34% , Interest accrued-. 14,274 26,259 Sy ng e- hetembe a Ey MM Lo Hl $52, 2.707 93 aoe 
sec. gold bds. of Res. forinc. taxes. 115,000 }#£...... | a pw adn lata 19°331 17558 iS O86 6'305 
Saat oo 16,680 1,605,016] ti #4 weet 903,424 From Jan.1— 
a par.... ’ ’ ’ ngencies.....- 
pecan a oieres-- 1.93018 1:206/008 surpian---"is,208000 > 1452.87 | Grow fromralivay....-  GUL.O12 94.990 BgR.TOR 717 817 
Deferred charges... 137,672 224,298 Net after rents._____-- 70,168 125,261 47.934 107,769 
Ws iss cick 35,842,598 39,453,290] Total......-.- 35,842,598 39,453,290 —V. 141, p. 4164. 
orf After aF Ggoreciation reserve of ' $21, 774. 361 in 1935 a and i $20,801,574 in in Detroit Toledo & Ironton RR.—<Earnings.— 
wring © oe oe November— 1935, 1934 1933 1932 
soos om enema a Ccthoaratwayy----. “aeezet ee Rt MA 
m rauway...... , . . 
Cuneo Press, Inc.—Ezira Dividend— Net after sot ag —* 382'377 73'932 48550 24'010 
The directors have declared an extra dividend of 30 cents per share on From Jan. 1— 
the common stock, no par value, payable Jan. 15 to holders of record Jan. 2. Gross from railway....-. 7,362,216 5,297,700 3,647,105 3,814, 
The regular quarterly dividend of like amount was paid on Nov. 1 last. Net from railway...... 4,005,370 2,559,140 1,432,414 971. ‘9 
connection with the current extra dividend the company stated that Net after rents._._...... 2,921,905 1,767,142 945,376 417, "681 


In 
ae felt profits for 1935 warrant this extra dividend.’’—V. 141, 
Pp " 


Curtis Manufacturing Co.—Doubles Common Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $5, payable Feb. 1 to holders of record Jan. 15. This 
compares with 25 cents paid on Aug. 1 last, this latter being the first pay- 
ment made since April 1 1932 — ar par quarter] vidend of like 
amount was distributed. Com y paid nts per share each quarter 
from July 1 1931 to and inclu e April l qoa2 and 62% cents per share 
previously each three months.—V. 141, p. 3532. 


Curtiss Aeroplane & Motor Co.—New Vice-President— 

Burdette S. Wright has been appointed Vice-President in charge of the 
Buffalo plant, effective Jan. 1. He succeeds Ralph 8. Daman, who re- 
signed to become Vice-President of American Airlines.—V. 140, p. 2002. 


Davison Chemical Con-—meargontention. Com pleted— 

The plan of reorganization of Davison Chemical Co., Davison Realty Co. 
and Eastern Oneen Oil Co. (V. 141, p. 3375) dated Sept. 18 1935, as con- 
firmed by the U. District Court for the District of land, has been 
consummated as or the close of business on Dec. 31 1935 by the transfer 
to the Davison Chemical Corp. of Maryland of the assets of Davison 
Chemical ae: and Davison Realty Co. and by the transfer to Eastern 

Fertilizer Corp. (Virginia) of the assets of Eastern Cotton Oil Co. 

gg common stock and stock purchase warrants of the Davison ene gem 


available for distribution in accordance with the provisions of the yy and 
of the order confirm the plan entered by said Court on Nov. 16 

Notes of Davison Chemical Co. and iSavieon Realty Co. (but not certifi- 
cates of deposit representing such notes) and certificates for the preferred 
stock of Eastern Cotton Oil Co. should be surrendered to Chase National 
Bank, 11 Broad St., New York, and certificates for common stock of 
Davison Chemical Co. and Eastern Cotton Oil Co. should be surrendered 
to Baltimore National Bank, Baltimore; in each case, for cancellation and 
exchange pursuant to the pian. —vV. 141, Pp. 3688. 


Davison Chemical Corp. (Md.)—Personnel— 

Officers and directors were selected on Dec. 31 for the new com y. 
Chester & Hockley, who has been in charge, was made President; William 
C. Geo han, Elemer Heubeck and James R. Rossman, Vice-Presidents; 
M. H cCord, Treasurer; M. C. Roop, Secretary and Treasurer, and 


William B. McCloskey, Assistant waa 
Directors of the new compan r. Hockley, ves Bruce, 
ton, R. A. Lockwood, A. C. Read and 


Edwin J. Quintal, Chester A. 

W. Graham Boyce 
See also Davison Chemical Co. above.—V. 141, p. 3533. 
Davison Realty Co.—Reorganization Completed— 
See Davison Chemical Co. above.—V. 139, p. 1399. 


De Havilland Aircraft of Canada, aegis 4 
Years End. Sept. 30— 1935 19 5 1933 

















Net loss after charges ee 77 567 $19,952 ‘$28. 155 
Previous surplus - ....-- ef37 946 2,242 12,069 34,518 
Prov. for income taxes_ ee 8 ee 2-0 mes hh. 
Profit on red. of shares. _ 3,186 818 10,125 12,950 
Duty claims written off. $$ -..... oe eee 
Extraordinary exp. re, 
i al "ee oe eee ee 
Written offinventories.. j-...-. RAR arash 
ET EE RE $30,683 $37,945  sur$2,242 sur$18,313 
7 oe 2 Eee. a” Cee —CCt(Ci CU” 6.243 
I a ta ba ict a $30,683 $37,945  sur$2,242 sur$12,069 
Balance Sheet Sept. 30 
Assets— 1935 1934 Liabilities— 1935 1934 
a $38,169 $23,317 — payable, 
a Accts. receivable 23,122 4,136 ib RR 9 RE $5,406 $2,204 
Loan, DeHavilland De Havilland Aircr. 
Aircraft Co.Ltd. Co., Ltd., Eng. 29,009 2,929 
England & accr. Accrued charges... 1,029 909 
EP BREE Res. for inc. taxes a RS 
b Investm’ts bonds 23,579 40,781 | Preferred stock... 270,500 270,500 
Accrued income. .- 225 384} f Common stock... 32,840 32,840 
Stock on hand as I bt einem 30,683 37,945 
per inventory-. 89,895 78,090 
Payment in adv. 
for goods to be 
delivered...... 1,825 1,525 
a al 29,000 29,000 
c Buildings ....-.- 74,281 76,846 
d Plant & equip... 9,787 11,770 
e Roadways & im- 
provements - . . . 1,000 2,405 
¢@ Furn. & fixtures 1,209 1,511 
h Trucks & tract'rs 266 266 
Deferred charges-. 1,404 1,403 
Mfg. rights... 2 2 
iia nbaeeedhee $309,002 $271,436] ‘Total... ...... $309,002 $271,436 
a After reserve for doubtful accounts of $1,000. b Baoskes value 1935, 
24, 025; 1934, $43,210. ec After depreciation of $16,186 in 1935, 


and 
d After depreciation of $13,851 in 1935 and $11,487 in 
4. e After depreciation of $18,192 in 1935 and $16,788 in 1934. f Repre- 
sented by 25,000 no par shares class A stock and 5, 000 no par shares class 
B stock. g After depreciation of $1,814 in 1935 and $1,511 in 1934. h After 
reserve for depreciation of $1,063 yous, 2 140, p. 637. 


Denver & Rio Grande Western RR.—Larnings— 
Period End. Nov. 30— _1935—Month—1934 1935—11 Mos.—1934 


1S (621 in 1934. 





Operating revenues... $2,093,692 $1,689,811 $19,155,543 $17,641,394 
et revenue........... 755,620 "312. ‘206 4.2 ‘918 4.1 3.988 
Net ry. oper. income... 569,595 64,987 2, 029,516 aoa: 586 
Available for interest- 566 ,204 63,681 2,053,025 2.304.377 
0 FDS eee 474,414 467,218 5,231,222 65 _ 5,090, 279 
Net income......... $91,789 def$403 ,536def$3178, 196def$2785,902 


incom 
—V. 141, p. “4164: 


—V. 141, p. 3688. 
Deutsche Bank und Disconto-Gesellschaft, Berlin, 
Germany—Ezchange Restrictions Bring Two Offers to Bond- 


holders— 


Foreign exchange restrictions existing in Germany having made it im- 
ble for the bank to transfer sufficient of their available funds out of 
ermany to make on oe 1 1935 the payment in dollars due on the note 
as represented b tion certificates not repaid in connection with 
accepsences of the oviien offer for payment, the bank, under date of 
. 30 1935, made two alternative offers of payment to holders of partici- 
pat on certificates who resided outside of Germany, namely (1) payment 
mmediately in ‘‘blocked’’ reichsmarks at the rate of RM 2,489.- for each 
$1,000 of participation certificates, or (2) £3 %r-y on Sept. 1 ‘1938 in dollars 
with interest payable semi-annually ( S.) at 6% per annum.—V. 138, 
p 


Distributors Group, Inc.—Merger— 











A proposed merger of this company and Group Assets, Inc., wiil be voted 
upon by stocknolders of both en on Jan. 24. Stockholders | 
record Jan. 2 have the right to vote. Distributors Group, _o Spd 
a mse 68% of the capital stock of Group Assets, Ln $139. . 

prenn Dold Packing Co. (& Sub.)—Earnings— 

Years Ended— Nov. 2°35 Oct. 27 °34 
ES ne ee $33.709.782 $29,766,933 
Prepaid freight and other deductions............ 1,557,524 1,901,302 
Dt CD. nce gsedcoativetinaodbbbndometce , . 2,603,104 
lt Ur Ci iencbun nan gubadsdbibeodechéeucose 27,662,410 22,729,396 
Selling, administrative and general expense... 1,977,817 1,999,723 

Speretins Be Wilks ccdddbdctbbbcwSnbdnssodesd $91 ,475prof$533 405 
GE SE iintbébddncdneksiteeedconddncouvoen 19,464 218,992 

Operating net and other income__............-.. $27,989 $752,397 
Interest an Pnesandhecesétencbouwniitines 162,940 162,566 
ts ccm_puniiikeedbudedbeacabasdansee 90,916 mae X $1 

Ps areduagivbesstmibbeodwoes cbénn'e 45,076 9,316 





Net loss $370,943 prof$376,515 
seoulien for Fed'] income & capital stock taxes-.. oes 47, '991 








Net earnings to deficit...................-... $370 ,943prof$328 524 
re Le. on i emdbepediadeoenene 1,424 357 1,144,420 
Miscellaneous adjustments -.-................-..- Cr62,231 Dr48,587 

Pn nd non cnsvestasagsbisdesnoeneucseave $1,115,646 $1,424,357 


Consolidated Balance Sheet 








No. 2°35 Oct. 27 °34 Noo. 2 '35 Oct. 27 '34 
Assets— $ $ TAabdiltties— $ $ 
PRESS 1,499,329 1,297,608] Notes pay., banks 1,410,000 400,000 
x Acc’ts receivable 1 342. 391 1,579,182] Accounts payable. 101,310 199,670 
Inventories ...... 2,697,288 2,793,776 yp “leper eS Gee eet 
Inv. in bonds... . 7 335,683 | Accruals.....__ 6,155 8,078 
Stocks in other cos. 5,599 3,909 | Res. for Fed. pr 
Misc. notes, accts. essing tax... . 156,929 754,539 
rec., advs., &C_. 14,712 31,888 | Res. for taxes, incl. 
Real est. owned, Fed. inc. & cap 
other than plant 366,449 368,129 stock taxes..... 29,0 75,990 
Deferred charges. . 88,298 ,906 | Reserves....... .. 3,620,082 3,312,134 
Fixed assets...... 6,912,996 6,490,384] lst m. 20-yr. 6% 
8. f. gold pay, 2,167,100 2,299,100 
Preferred stock... 4,502,100 4,502,100 
y Common stock... 22.500 22, 
Capital surplus... 1,115,646 1,424,357 
- PTE 13,269,818 12,998,469 , PEERS 13,269,818 12,998,469 





x After reserve for doubtful accounts of $56,972 in $835 ond $60,534 in 














1934. y Represented by 22,500 no par shares ~—V, 140, p 
Duluth Missabe & Northern +> Glatt sa —~ 
November— 1935 1934 1933 2 
Gross from railway...-- $162,627 $106,9 81,789 $67 ,267 
Net from railway....-. def? 21.734 deta; 332 def366,200 def306,0 
ne aster a ot ER def367,278 def365,855 def308,989 def31l '287 
rom Jan. 1— 
Gross from railway... .. 11,527,687 9,402,221 9. 621,527 2,310,155 
Net from railway... ~~ 5,423,476 3.129.702 4,565,721 def2 074,007 
Net after rents__._. 4,423,566 2.375.076 3, ‘982 729 def2 '191,009 


—V.141, p. 3688. 
Duplan Silk Corp. A Davee “Cartes °F 








6 Mos. End. Nov. 30— 1932 

Net 6 ees after charges 
Federal taxes.... $264,376 $331,920 $475,834 $277,228 

Shs. common stock out- 

standing (no par).... 264 267 270,000 270,000 251,343 

arnings per share... . $0.73 $0.97 $1.49 $0.74 

Consolidated Balance Sheet Nov. 30 

Assets— 1935 1934 Liadtlities—_ 1935 
Ep I TE ai $301,155 $343,892) Accounts payable. $407,417) 
Accts. receivable... 1,002,819 1,108,191/ Accts., pay roll & $594,329 
Inventory ....... 1,681.425 1,205,432 RE 112,880! 
Investment cost... 412,472 549,725 | Federal tax...... 141,552 52,915 
x Fixed assets.... 3,109,956 3,336,546 | 8% pref. stock.... 1,767,600 1,767,600 
Prepaid expenses. . 49,659 45,285 | y Common stock... 1,350,000 1,350,000 
Reacquired stock. 735,917 93,167 | Earned surplus... 2,813,954 2,917,394 

On ss. em ainnel $6,593,403 $6,682,238| Total... .... $6,593,403 $6,682,238 





x Less depreciation. y Represented by 270,000 no par shares. z 3,067 


reacquired for sale to employees at cost vite. ig ‘141, p. 1435. 


Eastern Cotton Oil Co.—Reorganisation Com pleted— 
See Davison Chemical Co. above.—V. 136, p. 1381. 
Eastern Fertilizer Corp. (Va.)—Acquires Properties of 


Eastern Cotton Oil Co.— 
See Davison Chemical Co. above. 
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Duluth South Shore & Atlantic Ry.—Earnings.— 

November— 1935 1934 1933 1932 
Gross from railway... .- $179,005 $143,311 $149, 173 . 
Net from railway . ~~... 23 ,596 5,291 8,683 def71,626 
wes — wg & baecene 9,649 def5.328  def13,112 def102,181 

rom Jan. i- 
from railway. .... 2,210,429 2,053,401 1,778,914 1,490,519 
Net from railway .. - --- 534.776 | 402,722 '266,329 det230,459 
Net rente........ 86, ,048 19,876 def563,332 
—V. 141, p. 3688. 

Eastern Gas & Fuel Associates—LHarnings— 

12 Months Ended Nov. 30— 1935 1934 
OG EERE, sad ap dadn.e dbpeccncssonecsanctia $10,624,417 $11,837,144 
Interest, pa hy , Federal taxes, Hence RR eR 

e unt ao era es, 

PT IER o Laldivcicuaciedsuleracabees 4,557,283 4,617,691 

DO CRs bi cat gdntdasbbamadoapoceccoes $2,797,621 $4,028,376 
Dividends paid on 4%% fe prior ae. MeGResdacste 1,107,398 1,106,242 
* Dividends paid on 6% preferred stock.......... 971,984 1,970,591 

DOs 6 oc ob ndboddddcvonedccocssicvaddonds def$281,761 $951,543 


* Exclusive of dividends on stock owned by E. G. & F. A. and sub- 
sidiaries.—V. 141, p. 3534. 


Eastern Malleable Iron ting nett Dec, ital Reduced— 

The stockholders at as al moins: 8 ae sporeves a reduction 
in the capital stock from $4,000,000 to shares 
reduced from doo" OO. 


e number of 

OO 5, to 80,000, par $25. 

will be nae at the Colonial 
t Co., W 


Eastern Shore Public aa Co.—Rates Reduced— 


The Maryland Public Service Commission announced on Dec. 23 that an 
mm ge ad been reached with =—_s co ew under which rates would be 
reduced a ppremseatey Sie. $78,500 a oe new rates are to be effective 
on all services after t meter readings. 

The com es meluded | in the a nemneeel system affected by the 
new schedule are the Consumers Public Service Co., operating in Crisfield, 


and most of the Eastern Shore ) anc of the Maryland Leht & Power 
Co. The Eastern Shore Public Go. is an affiliate of the Associated 


Eastern Utilities Associates (& Subs.)—Farnings— 
12 Months Ended Nor. 30— 1935 1934 
Gross earnings, subsidiary companies $8,472,108 $8,133,795 
Net earnings $ of subs. applicable to Eastern Utili- 


Ce MENG dc cbdochlabnbedsbhscocadeedctbouc 1,609 ,256 1,574,632 
Other income of Eastern Utilities Associates_--_-- 367,795 368,598 
Balance for Eastern Utilities Associates dividends 

nL a Lighten b>ébdbapenettnboadtth 1,872,582 1,764,720 


and surplus 
= 141, p. 4165. 

Eaton Manufacturing Co.—lFzira Dividend— 

The directors have declared an extra dividend of 12% cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, no par value, both payable Feb. 15 to holders of record 
Feb. 1. Similar extras were paid in each of the two preceding quarters. 
In addition, a special extra dividend of 25 cents per share was distributed on 
Dec. 20 1935. —V. 141, p. 3534. 


Ebasco Services, Inc.—Weekly Input— 

For the week ended Dec. 26 1935, ee os ne system input of 
the client operating companies which are subsidiaries of American ower 

Light Co., Electric Power & Light Corp. and National Power & Light 
Oo., as compared with the corresponding week during 1934, was as foilows: 








Increase 
Client Ope aay & yee 1935 1934 Amount 
American Power & 0. 88, 284,000 79,830,000 8,454,000 1 "6% 
Electric Power & Li ens Sere 38,762,000 33,847, 000 4 ‘915, 000 14.5% 
National Power & Light Co. 59'879,000 65°962,000 x6'083'000 92% 


x Decrease.—V. 141, p. 4165. 


Electric Power & Light Corp. (& Subs.)—Zarnings— 


Ported ns. Nov.30— 1935-—3 Mos.—1934 1935—12 Mos.—1934 
ubsidiaries— 

Operating revenues... _-. $19,754,613 $18,514,903 $77,345 cot $73 435,684 
Oper. exps., incl. taxes... 10,929,989 10,381,220 42,753,2 39,801,126 

















Net revs. from oper... $8,824,624 $8,133,683 $34,592,343 $33,634,558 
Other income (net) . . ._- 3,532 18,123 56,615 100,736 
Gross corp. income... $8,828,156 $8,151,806 $34,648,958 $33,735,294 
Int. to pu lic & other 
deductions. . ..<....-.- 3,863,214 3,880,080 15,408,272 15,667,085 
Int. ched. to construct’n Crl18,151 Cr11,173 Cr53 773 Cr22,075 
Prop. retire. & deplet. 
reserve approps.... 2,033,705 2,275,974 8,516,506 8,392,065 
Balance. ..... .- $2,949,388 $2,006,925 $10,777,953 $9,698,219 
Pref. divs. to pub. (full 
div. require. applic. to 
respecte pers. whether 
earned or unearned)... 1,980,874 1,981,187 7,923,496 7,924,715 
Portion applic. to min 
i 22,714 35,174 105,453 111,256 
Net equity of Electric 
Pow. & Lt. Corp. in 
inc. of subs__.__._. $945,800 loss$9,436 $2,749,004 $1,662,248 
Elec. Pow. & Lt. Corp.— 
Net Squsty of Elec. gf 
& Lt. Corp. in inc. of 
subs. (asshownabove) $945,800 loss$9,436 $2,749,004 $1,662,248 
Other income _____._._. 627 1,857 4,088 10,131 
Total income .._..._- $946,427 loss$7,579 $2,753,092 $1,672,379 
Expenses, incl. taxes. _- 38,233 116.543 275.395 421,827 
Int. to pub. & oth. deds-_ 397 ,244 397 ,244 1,588,974 1,588,974 





Bal. carried to consol. 
earned surplus... - $510,950 loss$521 ,366 $888,723 loss$338 ,422 
Note—All inter-company transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of subs. 
represent full requirements for the respective periods (whether paid or not 
id) on securities held by the public. The “‘portion applicable to minority 
terests’’ is the cptourasse pastes of the balance of income available for 
minority holdings by the public of common stock of subsidiaries. Minority 
interests have not charged with deficits where income accounts of 
subsidiaries have so resulted. The “net equity of Electric Power & Light 
Corp. in income of subsidiaries’’ includes int. & pref. divs. paid or earned 
on securities held, plus the proportion of oinagg Any which accrued to common 
stocks held by Electric Power & Light Corp osses where income ac- 
counts of individual subsidiaries have resulted in tlericies for the respective 
periods.—V. 141, p. 3859. 


Elgin Joliet & Eastern Ry.—Larnings.— 


November— 1935 1934 1933 1932 
Gross from vailway..-_-. $1,328,870 $758,891 $768,751 $561,602 
Net from railway... 459,289 109,168 95,0 21,609 
Net after rents.......- 351,601 21,906 71,077 def54,316 

From Jan. 1— 

Gross from railway. -.--- 12,833 ,439 9,465,156 9,252,118 7,175,644 
Net from railway.-.--.-- 3,658,620 1,790,650 2,321,128 551,180 
Net after rents__....-- 2. 577,346 511,058 821,490 def957,101 


—V. 141, p. 3535. 


Employers’ Group Association—/Fzira & Larger Div.— 
The directors have declared a quarterly dividend of 15 cents per share 
and an extra dividend of 1( cents per share on the a) stock, no par value, 
both payable Jan. 31 to holders of record Jan. 1 This compares with 


12% cents paid in each quarter of 1935, 1) cents per share distributed 
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d on 
~y «AR. ends of 
Aa, of 12% 


in each three-month period of 1934, and a dividend of —~? conte 
March 15 1932. Prior to this latter date regular qu 

25 cents per share were paid. ay addition an es a 
cents was paid on Oct. 31 last pas 141, p. 2275. 


Equitable Office Building Corp.—EZarnings— 














6 Months Ended Oct. 31— 1935 1934 
TO a ee inbloitn $l, BT 340 $1,783,466 
Other operating income....................... 130,385 144,968 

Total operating income..................-.-- $1,704,725 $1,928,434 
Maintenance and repairs...........-......----.- 38, R 
SEE ican dabbteeesdve di tovcedcesse 128,87 137,890 
ee Ge Ge bh dhbeeebocddoccusdcccoence 408, 401,200 
Other operating expenses... ..............--.-... 289,176 303,115 
Provisions for doubtful accounts................ 22,077 25,666 
ee Cink csi ceecacecasenduse 121,671 129,205 

Wet operating INCOM®. « ...-cccacccccccceccce $695,938 $894,909 
Interest on marketable securities. ..............- 3,012 
Miscellaneous other income................-.-.- 8,179 1,404 

i il ee le $704,153 $899,326 
DGG CGR a) Dee ck ca'dduddecc ome 577 ,055 587 ,5 
Provision for Federal income tax............-..- 17,500 43, 

eee UN Bia sk Bi ed liek $109,597 $268,731 


x In addition to depreciation, amounting to $128,877, charged against 
operations for the six aetee ended Oct. 31 1935, in accordance with 
rates allowed by the U. Trea Department, the corporation has 
proviase as additional de epreciation an amount of $104, 187, which has been 
charged directly to earned surplus. The total of $233,064 is equivalent to 
the amount accrued for the payment of the principal due on the funded 
debt for the six months od. For the corresponding period last 370. 
the corporation reserved as additional depreciation the sum of $68 — 
aig rs oor deduction the earned surplus now stands at $1,58 

p 


Exeter Oil Co., Ltd.—Earnings— 











3 Months Ended Sept. 30— 1935 1934 1933 
Earnings from oper. and sale of 

snes titi eoemmee $9,757 $21,500 $32,335 
Depreciation and depletion, reserve 

for bad accounts and amortization~ 4,342 12,302 29,009 

EOS BEE decaobhnéviddhaaneeeneea $5,415 $9,198 $3 ,327 

Comparative Balance Sheet Sept. 30 

Assets— 1935 1934 TAabilities— 1935 1934 
Current assets.... $395,226 204,630 | Current liabilities. $210,278 $113,724 
Investments ..... 800 25,800 | Purchase obligat’ns 3,119 4,373 
SR 1,096,852 1,155,027) Reserve.......--. 771,461 850,838 
Contracts rec’ble. 239, 323,000 ' Class A stock....-. 790, 805,620 
Deferred assets... -..... 12,310 | Class B stock.... 8,152 8,1 
Franchise. ....... 500 Get AP. candéésuce 48 617 57,073 
Organizations exps 1 1 
Prepd. & def.chgs. 2,512 4,366 

, Es $1,734,892 $1,725,6351 Total ........- $1,734,892 $1,725,635 





—V. 141, p. 1594. 


Fansteel Metallurgical Corp.—To Be Added to List— 

The New York Curb Exchange will list 47,677 additional shares of com- 
mon stock, no par, upon notice of issuance. —V. 141, p. 4165. 

Federal Light & Traction Co. (& Subs.)—Harnings— 

Years Ended Sept. 30— 1935 1934 








Gross operating TevemUe......<..eccccccccnnee $7,762,158 $7,099,377 
Ss, expenses, maintenance, taxes (incl. pro- 
vision for estimated Federal income tax) ....-.. 4.663.741 4,316,366 
Net oper. rev. before provision for depreciation. $3,098,417 $2,783,010 
CR I ne a ee ae 101,044 132,310 
IT $3,199,461 $2,915,321 


Interest, discount and other charges of subsidiaries oh2-6) 1 435,000 


























Preferred dividends of subsidiaries............-- 7,201 188,969 
RI RS Ee UR ay ot RES EEE IES a $2,579,649 $2,291,350 
Proportion of net loss of a sub. applic. to min. int- 2,233 2,981 
ET ERIS ING cl FOP TS AS SPL BD <a ea $2,581,881 $2,294,332 
Int., dee. & other chgs. of Fed. Lt. & Trac. Co... 794,568 868,734 
Provision for depreciation as determined by cos--.- 442,848 69,974 
RY IAS ETI SRR Ee COREE Sh ARS ea $1,344,465 $955,623 
Consolidated earned surplus at Sept. 30__._._--- 6, ,520 5,407,715 
Minority int. in deficit of a subsidiary at Sept. 30- 43,250 40,268 
eS APRS <STYLE NS $7,421,235 $6,403,607 
Def. of a sub. at Sept. 30 1934 not prev. consol... itll lg nl ya 
Surplus adjustments, net debits............--.-- 582,956 60,593 
SR TE oa ng Fe RII RS lI ea ea 266,24 266 ,244 
Consolidated earned surplus at Sept. 30._.-.-.- $6,555,378 $6,076,770 
Consolidated Balance Sheet Sept. 30 
1935 1934 1935 1934 
' Assets— $ $ Liabdilities— s s 
Properties, includ- y $6 pref. stock... 4,387,400 4,387,400 
ing tangibles._.44,231,043 43,818,529|Common stock... 7,873,545 7,873,545 
Invest. (incl. inv. Pref. stocks ofsubs. 
in & adv. to New inhandsof public 2,656,440 2,697,140 
Brunswick Pow. Min. com. stock- 
Co., not consol.) 2,667,912 2,668,012 holders’ int. in 
Sinking fund and sub. company... 23,749 22,295 
special cash dep. 158,608 162,098 | Funded debt... _- 18,587,600 18,922,600 
0 ER Nc long 690,221 559,084 | Notes pay., banks. 1,442,760 2,157,040 
xAccounts and notes Accts. payable and 
receivable .. .-.- 944,931 1,038,317 other notes pay. 284,892 264,034 
Merchandise, ma- Accts. payable to 
terials & supplies 467,420 507,055 affiliated cos. 44,468 41,289 
Prepaid insurance, Accr. int., taxes & 
interest & taxes. 68,536 60,916 pref. dividends. 1,051,542 933,049 
Accts. & notes rec. Accts. payable— 
—not current.. 121,178 16,724 not current.... 245,024 222,901 
Railway materials a ee, Rea Customers’ & line 
Deferred charges... 2,039,518 3,152,335 extension dep., 
incl. accrued int. 455,909 423 ,657 
Tickets outstand’g 13,347 13,295 
Ps casue de 6,087,671 6,122,898 
Consol. cap. and 
acquired surp.. 1,691,757 1,825,157 
Cons. earned surp. 6,555,378 6,076,770 
RSE 51,401,485 51,983,074 NE eae 51,401,485 51,983,074 
x After reserve of $71,760 in 1935 and wits. $24 in 1934. y Repre- 


sented by 44,374 no par shares.—V. 141, p. 


Federal Mogul Corp.—Resumes = et Dividends— 

The directors have declared a dividend of 10 cents per share on the com- 
mon stock, payable Jan. 15 to holders of record Jan. 4. This will be the 
first payment made on the common stock since Jan. 2 1931, when a dividend 
of 30 cents per share was distributed.—V. 141, p. 2736. 


Federal Water Service Corp.—Obiains Control cof Southern 
Natural Gas Co.—Holds 58% Interest Following Transfer of 


Southern’s Assets to New Company—Reorganizztion Completed 

With the announcement Jan. 2 of the transfer of all assets of the Southern 
Natural Gas Corp. to a new company known as the Southern Natural Gas 
Co., control of ‘the latter company with its 1,250 mile gas transmission 
system poss to Federal Water Service Corp., by virtue of Federal’s 
ownership of 58° 


_ of the new company’s class A voting stock. Christopher 
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T. Chenery, President of Federal Water Service, is to be Chairman of the 

new Southern Natural Gas Co., and James H. White, President of the 

Se corporation who served with Hugh M. Morris is a trustee in 
ptcy, is to be elected President. 

Conveyance of the pro ies to the new company terminates the finan- 
cial difficulties of the Southern Natural Gas Corp., which went into receiver- 
ship on Sept. 30 1931. ap toernenty on Sept. 4 1935, trustees were 
supeneed in bankruptcy under 77-B. 

ederal Water Service Corp. obtained its financial interest in the Southern 
Natural Gas system in 1930 when it advanced money to Southern, for the 
completion of its construction p . In March 1932, during the receiver- 
ship of Southern Natural Gas, Federal exchanged part of its hol of 
Southern first mortgage bonds for debentures of the same company held by 
outside holders. In the reo tion of Southern under 77-B, Federal 
will receive ee 58% of the class A stock of the new company, 
sperecenting the controlling interest, in exchange for its claims against 

e company. 

Gross revenues of the Southern Natural Gas system have increased from 
$2,536,810 in 1932, to $4,033,737 for the year ended Nov. 30 1935. Net 

‘ ing expenses, were $1,360,101 in 1932 and have 
increased to $2,279,103, before depreciation or Federal income taxes, for 
year ended Nov. 36 1935. Present rate of business is the highest in the 
com y's history, with transmission running at near-capacity. 

The transfer of properties was ordered by the District Court of the United 
States for the District of Delaware, following the confirmation by the court 
on Nov. 1 of a reorganization —. under Section 77-B of the Bankruptcy 
Act. The plan was sponsored by a committee headed b wy SA P. Turn- 
bull, Vice-President of the Central Hanover Bank & Trust o. of New 
York, and including Christopher T. Chenery, John Y. Robbins, and 
William von Phul, President of Ford, Bacon and Davis, Inc. 

It is expected that the securities in temporary form of the new company 
will be available for delivery during January at the office of the Central 
Hanover Bank & Trust Co., New York. Notice will later be published by 
the Committee regarding the definite date of delivery. 

Outstanding capitalization of the new company will comprise $14,800,000 
of first mortgage 6% bonds, due 1944, which remained undisturbed in the 
reorganization; approximatel $5,800,000 of adjustment mortgage 555,000 
shares of class A stock; and 275,000 shares of class B stock. ovision has 
also been made for the issuance of secured notes not in excess of $1,000,000, 
to be placed in the company’s treasury. The new company is also authorized 
to issue, if it sees fit, refunding mortgage bonds under the terms and 
conditions outlined in the refunding mortgage.—V. 141, p. 4014. 


Fiberloid Corp.—Larger Dividend— 
The company paid a dividend of $3 per share on the common stock, no 
value, on Dec. 31 to holders of record Dec. 20. This compares with 
2 paid in each of the four preceding quarters; $1.50 gy share paid on 
Oct. 1 and July 2 1934, and $1 per share paid on April 2 1934 and on Dec. 
30 1933.—V. 141, p. 435. 


Fonda Johnstown & Gloversville RR.—To Increase 
Fares, Thus Ending Cent-a-Mile Experiment— 


A dispatch from Gloversville, N. Y., Dec. 27, states: Because they said, 

receipts had not kept pace with iacreasing patronage, officials of the road 
nanny discontinuance of the line’s ‘‘below cost” transportation ex- 
periment. 
The cent-a-mile plan inaugurated on July 15 will be suppla ited on the 
company’s electric lines a 5 rate of 1% cents on Jan. 1, if the P. 8S. Com- 
mission approves, J. L. Hees, trustee, said. ‘The 5-ceut bus fare within 
Gloversville will be eliminated and 10 cents cash wi.l be charged, with two 
we | _— for 15 cents when a company token is purchased.—V. 141, 
Dp. : 


Food Machinery Corp.—Preferred Stock Offered—Publie 
offering of 20,000 shares of 44%4% cum. conv. pref. stock 
($100 par) is being made by Kidder, Peabody & Co. and 
Mitchum, Tully & Co. at $102 per share and accrued divs. 
to date of delivery. 


Net proceeds from the sale will be used partly for new capital and partly 
for refunding purposes. The sum of $625,000 will be devoted to the pay- 
ment of an existing bank loan which was incurred for the purpose of redeem- 
ing the wig 6% 10-year convertible debentures on Sept. 26 last. 
The sum of $806,205 will be devoted to the repayment of bank loans and 
to the reimbursement of the company’s cash accounts in connection with 
the redemption on Dec. 30 of the companv’s 6 &% % preferred stock, series A. 
The balance of the proceeds will be used by the company to reimburse its 
cash accounts for expenditures made in the redemption of its 6% 10-year 
convertible debenture bonds, for possible future expansion by the purchase 
of other businesses and for ordinary corporate purposes. 

Upon the completion of this financing, and after giving effect to the 
redemption of the company’s 6 4% % preferred stock and the reclassification 
of its common stock, the outstanding capitalization of the company will 
consist of 20,000 shares of 4% % cumulative convertible preferred stock and 
384,444 shares of common stock, together with 45,000 shares of common 
stock reserved for conversion of the convertible preferred stock. 

The new preferred stock is convertible at any time in the next three years 
into 24 shares of common stock for each share of preferred, and thereafter 
into 2 shares of common for each share of preferred. The new convertible 
preferred stock is redeemable at ony time at prices ranging from 105 until 
the end of 1938 to 102% after 1940. It will have the same voting rights 
per share as the common stock and in the event of default in six or more 

uarterly dividends, holders of the convertible preferred stock as a class 
on = aave the right to elect one less than a majority of the directors of the 
any. 

ccotperation manufactures an extensive line of machinery used in the 
fruit, fish, milk and meat canning industries, equipment for fruit packing. 
spray pumps and automobile service station equipment. It also licenses 
various fruit preservative and coloring processes, leases sterlizine equip- 
ment and acts as agent for the products of other manufacturers. Principal 

lants are located in San Jose, Riverside, Los Angeles and Fresno, Calif.: 
nsing, Mich.; Hoopeston, Ill.: Dunedin, Fla., and Portland, Ore. 

Consolidated net income of the company for the year ended Sept. 30 
1935, after all charges including depreciation, interest and income taxes, 
amounted to $1,025,037, compared with $517,532 for the preceding fiscal 
year, and $52,078 in the year ended Sept. 30 1933.—V. 141, p. 4015. 


Ford Motor Co. of Detroit—1935 Output Up 77%— 
An announcement made on Dec. 31 by the company showed an increase 
in pecan in the company’s factories in the United States and Canada 
in 1935 of 77% over that of 1934. 

- Vo ety a was 715,438 units, and the total for 1935 was 1,272,885. 
—vV. > ; 


Fort Smith & Western Ry.—ELarnings.— 


November— 1935 1934 1933 1932 
Gross from railway --.-- $69,296 $54,711 $64 ,083 $70,312 
Net from railway _____- 18,288 290 of ,590 
Net after rents... - 9,746 def6 ,605 4,001 4,402 

From Jan. 1— 

Gross from railway --- 600 ,142 621,123 608,615 634,907 
Net from railway - _ -._- 32,460 48 433 66,625 25,727 
Net after rents._._...... def48,662 def28 ,104 def7 ,490 def55,713 


—V. 141, p. 3690. 
Fort Worth & Denver City Ry.—Larnings.— 


November— 1935 1934 33 1932 
Gross from railway..... $577,635 $430,039 $616,683 $684,160 
Net from railway _ ..._ 262 ,586 115,465 311,873 : ,625 
Net after rents. ______._ 49,738 60,610 246,014 311,170 

From Jan. 1— 

Gross from railway..... 4,954,762 5,237,036 5,105,753 5,483,689 
Net from railway...... 1,348,798 1,887,421 2,042,995 2, 068 
Net after rents. __._._- 846 ,234 1,216,370 1,395,499 1,470,112 


—vV. 141, p. 3860. 
(Wm.) Freihofer Baking Co.—Accumulated Dividend— 


The company paid a dividend of $1.75 per share on account of accumu- 
lations on the 7% cumulative preferred stock, par $100, on Jan. 2 to holders 
of record Dec. 26. This compares with $1 per share paid on Oct. 1 and 
July 1 last. Prior to this latter date regular quarterly dividends of $1.75 
was 4 pee were ae eee. Accumulations now amount to $1.50 per share. 
—vV. , Pp. ; 
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Fort Worth & Rio Grande Ry.—Earnings.— 

November— 1935 1934 1933 932 
Gross from railway - - - - . $35,546 $46,168 $45,849 $43 ,570 
Net from railway ---.---. def20,733 def10,001 defl15,466 def21,691 
ne =. — bweucsse def26,765 def21,521 def25,824 def28,113 

rom Jan i- 
Gross from railway - --.--~ 405,736 431,312 390,710 439,483 
Net from railway ------ def152,451 def137,201 def252,920 def242,831 
mp eacece def241,248 def242,708 def367,824 def368,547 


Fourth National Investors Corp.—Asset Value— 

The company reports for 1935 a net asset value of $45.42 for each common 
share, computed on the basis of market values, before deducting reserves 
for taxes on unrealized profits, and $43.75 after deducting such reserves. 
This represents an increase of $13.42 or 41.9% before deducting such re- 
serves, and $11.75 or 36.7% after deducting these reserves. Total net assets 
of the company amounted to $21,875,892, of which $667,950 was cash and 
miscellaneous items and $21,207,942 represented investments in common 
mg A after deducting reserves for taxes on unrealized profits.—V. 141, 


p.3 


Frost Steel & Wire Co., Ltd.— Accumulated Dividend— 

The directors have declared a dividend of $1.75 r share on account 
of accumulations on the 7% cum. red. sinking fund Ist pref. stock, par 
$100, payable Feb. 1 to holders of record Jan. 18. The amount will be 
paid in Canadian funds, subject to a tax of 5% in the case of non-residents, 
A similar ent was made on Nov. 1, June 15 and March 15 last, and 
on Dec. 17 1934. The last regular quarterly distribution of $1.75 per share 
was made on the above issue on Feb. 1 1932. Accruals after the Feb. 1 
payment will amount to $19.25 per share.—V. 141, p. 4015. 


General Motors Corp.—Chevrolet $1,000,000 Co-operative 


Used Car Fund— 

The Chevrolet Motor Co. started the new year with a $1,000,000 co- 
operative plan to help move its dealers’ stocks of used cars, and to retire 
unworthy vehicles from the highways of the country, it was announced 
on Jan. 2 by M. E. Coyle, President and General Manager of Chevrolet. 

Beginning on New Year’s Day, and continuing throughout January, 
Mr. Coyle said, two important special activities run concurrently. 

First: Chebrolet will pay to the dealer $20 for every old automobile 
fog we in trade on a new or used car) that he disposes of by scrapping 
or junking. 

Second: Chevrolet will pay a bonus to salesmen whose efforts enable 
their ergs to sell more used cars in January than it sold in the same 
month of 1 : 


Buick Sales Gain— 

Retail deliveries of Buick Motor cars during the second 10 days of De- 
cember were about 1,400 ahead of the first 10 days period, sales totaling 
4,850 cars compared with 3,459 for the first 10 days and 1,118 during the 
second 10 days of December 1934. 

Deliveries for the second 10 1 of December were the largest on record 
for this period.—V. 141, p. 4166. 


General Railway Signal Co.— Receives Order— 

The company has received an order from the New York Central RR. 
amounting to $299,475 for electric interlocking switches at the grade crossing 
project in Syracuse.—V. 141, p. 2737. 


General Tire & Rubber Co.—Complaint— 

The company is charged with unfair gay Heed methods in a complaint 
issued by the Federal Trade Commission. ccording to the complaint, this 
company advertised in newspapers and over the radio that its ‘“‘New 
General Dual Balloon Tire’’ was ‘‘Blowout-Proof,’’ when in fact this was 
not true. This practice is said to have had a tendency to deceive the tire- 
purchasing public, and to promote the purchase of these tires in preference 
to products of similar types and quality offered by other manufacturers, 
retail dealers and distributors, who did not misleadingly advertise their 
articles to be blowout-proof. — 

Friday, Jan. 31 1936, is designated as the time in which the respondent is 
to show cause why the Commission should not issue against it an order 
to cease and desist from the representations alleged.—V. 141, p. 4015. 


Georgia Florida & Alabama RR.—Receiver— 

Effective Sept. 28 1935 Leon S. Freeman was succeeded as receiver*by 
P. T. Anderson. By order of the U. S. District Court for the Middle 
District of Georgia, dated July 30 1935, in the mortgage foreclosure suit 
of Bankers Trust Co. P.T. Anderson and Philip Weltner,were appoin 
receivers.—V. 139, p. 3965. 


Georgia & Florida RR.—Earnings— 
—Third Week of Dec.—-— ——Jan. 1 toyYDec. 21-— 
Period — 1935 1934 1935 ds: 1934 
Gross earnings ---.--.---- $18,650 $16,525 $1,071,596 € $1,010,156 
Earnings for November and Year to Date 
Period End. Nov. 30— 1935—Month—1934 1935—11"°Mos.—1934 














Railway oper. revenue_ $82,535 $78,427 $1,013,995, ,$957,205 
Net rev. from ry. oper-- ‘ ,646 91,033 |* %'24,194 
Net ry. oper.income_.. def2,257 def4 ,735 24,964 * def50,420 
Non-operating income_- - 1,394 1,442 14,412 ' + 14,579 

Gross income-_.-_-.--.- - def$863 def$3,293 $39,377 def$35,840 
TEES . cccccccess 886 929 11,270] ~<— 10,476 

Surp. applic. to int... def$1,749  def$4,223 $28,106] def$46.317 
—V. 141, p. 4166. 

Georgia RR.—Earnings.— 

November— 1935 1934 1933 1932 
Gross from railway..... $257,919 $264,908 $260,473 $231,219 
Net from railway __--_-- 17,729 61,269 35,568 def1,083 
Net after rents._-...--- 25,096 69,736 44,422 a 7,725 

From Jan. 1— 

Gross from railway--_--- 2,953,684 2,924,419 2,796,957 2,648 ,764 
Net from railway---.--- 474,576 492,345 461,034 | 177 ,532 
Net after rents._....-- 514,185 508,310 513,707 237 ,676 


—V. 141, p. 3536. 


Giant Portland Cement Co.—New Director— 
s. se * eee General Sales Manager, has been elected a director.—V. 
141, Pp. . 


(Adolf) Gobel, Inc.—Plan of Reorganization— 


The oceporston has filed in the U. 8S. District Court for the Eastern Dis- 
trict of New York in proceedings under 77-B of the Bankruptcy Act a 
plan of reorganization dated Dec. 26. 

The company is engaged in the meat packing business, that is to say, 
in the purchasing, slaughtering and processing of cattle and hogs and the 
conversion thereof into various types of packed, canned and cooked meats, 
smoked and cured meats and other meat products and the sale thereof and 
of other food products throughout various Eastern States of the United 
States and abroad. 

On May 1 1935 company defaulted in the payment of the principal and 
semi-annual] interest, due on that date on its $2,250,000 five-year 6%% 
collateral gold notes, secured in part by 14,048 shares (par $100) common 
stock of Jacob E. Decker & Sons (Iowa), name now changed to Gobel Co. 
of Iowa. In anticipation of such default, company filed a petition for its 
reorganization on April 26 1935, which petition was duly approved by this 
Court and the company continued in possession of its property and business. 

On Aug. 15 1935 company and Decker entered into a contract in writing 
with Armour & Co. of Del., providing in effect for the sale of practically 
all of the assets of Decker to Armour for cash. 

Such contract, however, provided that it should not become effective 
unless and until it should be approved by a majority in interest of the stock- 
holders of company and unless and until the U. 8. District Court had ap- 
proved the same and had made an order authorizing and permitting com- 
pany or the trustee under the collateral] trust indenture to vote the stock 
of Decker pledged thereunder at the stockholders’ meeting of Decker to 
be called to act upon the proposed sale of assets of Decker in favor thereof 
and unless and until such contract had been approved by a vote of the 
holders of at least 60% of all of the outstanding stock of Decker entitled to 
vote at such stockholders’ meeting. 


Volume 142 


On Oct. 2 1935 the U. 8. District Court by an order made on that day 


in® ed the contract of Aug. 15 and author- 
n*all —— approved and confirm e ug Ao. fom 


in voting the common stock of Decker at such meeting of the stockholders 
of Decker called to act upon the pro sale of the assets of Decker, 
favor of resolutions ratifying and co ming such contract and authorizing 


the sale of the assets of er as vided. 

The stockholders’ meeting of Decker having been held and ha op 
proved the aeeess sale of assets and having authorized and dir the 
officers of er to effect the same, a closing of the contract was had on 
Oct. 18 1935, as a result of which Armour became vested with the — 
ties of Decker sold under the contract of Aug. 15 1935, and Armour has 
maid the Gotal GUM Of... ccccccncccnecccccncccocecccocccs $4,008,892 

Of such amount disbursements have been made by Decker as 
provided in the contract of Aug. 15 1935, in the following sums: 





For retirement of Decker bonds__._..........-----.-----. 581,649 
For purchase and retirement of Decker preferred stock - - - --- 1,099,672 
For deposit Corn Exchange Bank Trust Co, account No. 1 
reserve for processing taxes_-_................-.-.----- 1,266,421 
For reserve to Armour re receivables. ................-.--. 33, 
For reserve to Armour re undisclosed liabilities...........-. 50,000 
CR a RRR. « cna ncuntocarasseennensnnnceceeb ons $978,150 
Of o-_ hey there ae we sa ae ~ ye ee es 
cago as a special reserve re claim General American 
ee CP ee al ne Lp abieebeenbatnesennnena 540,000 
I el $438,150 
There has since been realized from assets of Decker not sold to 
Armour, and deposited by Decker in Corn Exchange Bank 
2 ca, Se... Lsotanaenesenednncchiteeda 662,000 
Balance, on deposit Corn Exchange Bank Trust Co., 
I, 8 ee ee el eh melmine $1,100,150 
Decker has also deposited in a separate account in Corn Ex- 
change Bank Trust Co., as a reserve re canceled employment 
SD Ge CU Els SP ob hobdewsdcdcocekcéscucsanbivs $30,000 


The deposit of $540,000 in the First National Bank of Chicago was made 
pursuant to an order of the U. 8S. District Court for the Eastern District 
of New York, dated Oct. 17 1935, as a special fund subject to a claim 
of General American Tank Car Co. on a so-called requirement contract 
made by it with Decker, and to the further order of the Court. This claim 
is now the subject of litigation. 

Description of Business and Properties to Be Reorganized 


Company and its wholly owned subsidiary of the same name, a Maryland 
corporation, Own and lease in the operation of its business the following 
properties and plants: 

(A) Plant known as Adolf Gobel, Inc., Brooklyn plant. All equipment 
in this plant is ern. The capacity of this plant is about 1,000,000 
pounds of meat weekly, manufactured and fresh. 

(B) C. Lehmann Packing Co. plant Brooklyn. The property is subject 
to a mortgage now securing $30,000, and interest. This plant is equipped 
for and devoted to the slaughtering and chilling of beef and has a capacity 
of approximately 600 head of cattle a week. 

(C) Manhattan plant, located at llth Ave., 40th and 41st Sts., N. Y. 
City. This plant consists of three buildings erected upon land leased under 
two separate leases, one from New York Stockyards Co. and the other 
known as “‘Strauss-Adler lease.’’ Leases run to 1970. This plant adjoins 
the stockyards of the New York Stockyards Co. and has complete equip- 
ment for slaughtering up to 15,000 hogs weekly. lLeaseholds are encum- 

ed with the mortgage securing the issue of bonds of George Kern, Inc., 
in the amount now outstanding of $297,400. At the present time no manu- 
facturing it done in this plant, but debtor is slaughtering hogs there for 
itself and for Trunz Pork Stores, Inc., Stahl-Meyer, Inc., and Merkel, Inc. 

(D) Milton plant, located on Locust St., Milton, Pa. This plant is 
cumppec for and devoted to the processing and packing of meat products 
and has a manufacturing capacity of about 100,000 pounds weekly. 

(E) Boston plant, located at 15 Mercantile St., Boston, Mass. This 
pion is composed of a single building leased under a lease which expires in 

937, and on or before the expiration of such lease it is expected that the 
plant will be relocated. 

(F) Washington plant, Washington, D. C., title to which is in a wholly 
owned subsidiary Adolf Gobel, Inc. (Md.). This plant consists of a 
building for slaughtering, cooling and processing hogs, cattle and sheep; 
its capacity, if completely equipped, as for slaughtering 10,000 
hogs, 1,200 cattle and 500 sheep weekly, and for manufacturing 750,000 

unds weekly. This plant has been partially damaged by fire and is not 
n first class condition. For over two years no operations have been con- 
ducted at this plant, although studies are now being made looking to the 
restoration and use of this property. The type of business to be conducted 
upon consummation of the plan the same as has heretofore been con- 


ducted. 
Securities to Be Dealt with Under the Plan 


5-year 6%% collateral gold notes matured May 1 1935 with 
accrued interest, secured by 14,048 shares of the common stock 
of Jacob E. Decker & Sons and 72,000 shares common stock 
er EE, CN ok. ude Minin adds nse vse trina eid ob ehh inten’ $2,250,000 
Ist mtge. 64% sinking fund gold bonds of George Kern, Inc., 
with accrued interest (assumed) and secured by a first mort- 
ge on the leaseholds of the Manhattan pam: sinking fund 
nstalments for retirement of $25,000 bonds due May 1 1935, 


rr 2) es Pe) SL. 0, cane cnn Ss pomnbehoanhet kee 297 ,400 
lst mtge. covering plant of C. Lehmann Packing Co., with int. 

at rate of 6% per annum, due Aug. 6 1936_.......-------- 30,000 
Claims of United States of America for accrued processing taxes 

as of Nov. 2 1935, estimated with int. and penalties (if same 

shall be determined to be legal and exclusive of Decker proces- 

sing tax for which there is a cash reserve as of Nov. 2 1935) - - 515,721 
Capital stock (par $5) outstanding. --...............--..- 430,989 & shs. 
General creditors prior to April 26 1935 (estimated) ---___...-- *$54,391 

* Time for filing claims was to haveexpired Dec. 311935. This figure is 


consequently subject to revision. 

Treatment of Secured Creditors 

6% % Collateral Gold Notes—Debtor will authorize an issue of $1,750,000 
4\%% convertible debentures to be dated as of May 1 1935 to mature 
May 1 1941, with int. payable May 1 and Nov. 1, first coupon for one year 
payee May 1 1936, callable at par and int. at any time on 30 days’ notice. 

hese debentures will be convertible into the capital stock (to be reduced to 

$1 par value) as follows: To Nov. 30 1936, at $7.50 a snare; after Nov. 30 

1936 at $10 a share. 

It is proposed on the consummation of the plan to issue of these debent- 
ures the principal amount of $900,000. 

Upon consummation of the plan holders of the above 64% collateral 

ld notes will receive for each $1,000 of such notes and accrued or 

RRR PILE Oh PR re aka ges Te CRI an Se git AIRE FES Gi A ae REP Py 
4\4%% convertible debentures due May 1 1941-__-.---_-------- 
Registered certificates of deposit, bearing interest at the rate of 

4\%% per annum, payable within one year in cash or in 44% 

es oo id ds wee bbb enecdnbbohe eo 

Holders of 64% % collateral gold notes on the consummation of plan will 
deposit their notes with Corn Exchange Bank Trust Co., the trustee, 
and thereupon receive the above cash (to be provided out of funds realized 
from the dissolution of Jacob E. Decker & Sons), and the new 44% con- 
vertible debentures due May 1 1941 and certificates of deposit all on the 
basis above set forth. 

Such certificates of deposit shall bear interest at the rate of 44% per 
annum and will be payable pro rata from the following items, resulting 
from the dissolution of Decker as and when the same become available to 
debtor and subject to the approval of the U. 8S. District Court for the 
Eastern District of New York. 

(1) $540,000 deposited as reserve with First National Bank, Chicago, 
against the claim of General American Tank Car Co., and which in whole 
or in part may become available when such claim is determined. 

(2) $33,000 reserved by Armour against final collection of receivables of 
Decker, a considerable part of which in the opinion of debtor should 
a en be paid back to Decker and should be distributable on its 
ution. 

(3) $50,000 reserved by Armour against undisclosed liabilities which amount 
is to be held by Armour until two years after the closing of said con- 
tract of nue. 15 1935. 

(4) $30,000 deposited in Corn Exchange Bank Trust Co. as a reserve 
against cancellation employment contract of Jay E. Decker, and which 
may in whole or in part be repaid to Decker in instalments over the course 
of three years commencing with Oct. 31 1937, provided that the employ- 
ment by Armour of Jay E. Decker is continued during such years. 
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Debtor agrees that if the certificates of de t are not fully d with 
interest on or before one year from the date of the final confirmation of the 
plan, it will immediately thereafter liquidate the balance then 
unpaid on the certificates of deposit by delivering to the holders thereo 
4\%% convertible debentures maturing May 1 1941, in the — amount 
of such balance remai unpaid with coupons attached becoming — 
after such date, or at the option of debtor in whole or in part, in cash; 
whereupon all claims of holders of certificates of deposit nst debtor, 
or against any of debtor's properties, or of the properties of er in dis- 
solution, arising out of the certificates of deposit, shall cease and determine, 
except that debtor will thereafter on the receipt of any moneys realizable 
from any of said items 1, 2, 3 and 4 apply such moneys pro rata to the pay- 
ment of the principal and accrued interest of such debentures as have 
issued inst certificates of deposit. 








First Morigage 64%% Bonds of George Kern, Inc.—Immediately on the 
final consu tion of this plan of reor zation the May 1 1935 and 
Nov. 1 1935 interest coupons on these $297,400 bonds are to id in full. 











Bonds will be yee to indicate the extension of the maturity date to 
May 1 1941; the reduction of the rate of interest thereon after Nov. 1 1935 
to 4%% and the elimination of the sinking fund provisions therein con- 
tained; the bonds are to be delivered to Manufacturers Trust Co. for the 
purpose of having the present coupon sheets removed and new coupon 
sheets attached with coupons payable May 1 1936 to May 1 1941, inclusive, 
and of having os eagy  et notations stamped. 

Lehmann Packing Plan—First mort cover plant of C. Lehmann 
Packing Co. due Aug. 6 1936, now securing $30, and int., no change in 
terms or conditions is contemplated. 

Processing Tazxes—(a) If the so-called processing taxes levied under the 
AAA are held to be valid in whole or in p=. then all such amounts due for 
taxes Le to and including the date of fina] confirmation of the plan shall 
be liquidated with interest at 6 by as follows: 

(1) $50,000 in cash on or before 30 days after the final confirmation of plan; 

(2) The balance in instalments of $10,000, payable monthly thereafter, 
begin 60 days after the final confirmation of the plan, with a right 
at any time to make larger payments on account. 

(b) If the levy of processing taxes up to Aug. 24 1935 is held to be invalid 
by the U. 8. Supreme Court, but no decision is rendered at the same time 
as to the validity of process taxes accrued after Aug. 24 1935, then and 
until such time as a fina] decision has been rendered by the U. 8. Supreme 
Court as to the validity of proc taxes accrued after Aug. 24 1935, 
there shall be deposited as security with a tee the amount of proces- 
sing taxes all to be due from Aug. 24 1935 to the date of the final con- 
firmation of the plan, and thereafter similar deposits shal] be made monthly 
of taxes which thereafter may be all to have become due. 

(c) The foregoing relates oy | to hogs processed by Adolf Gobel, Inc., 
for itself. Processing taxes for hogs processed for or on account of others, 
are covered by — agreements approved by the District Court. 

Capital Stock—No change except that upon final consummation of the 
plan the par value of common stock will be reduced from $5 to $1 per share, 
also the number of shares of stock wil] be increased from 600,000 shares to 
665,000 shares to meet possible conversion requirements in the new con- 
vertible debentures. 

General Creditors—All trade accounts, salary claims and other claims 
and obligations arising out of the current operations of the business of the 
debtor, as well as al] tax liabilities ultimately determined to be owing by 
the debtor to the United States, or to any State or municipality, eE; as 
to so-called processing taxes, which are separately covered herein, 1 be 
paid or settled by debtor to the extent and in the amounts allowed by the 
Court in these proceedings. 

All other claims against the debtor, inclu liabilities incurred prior to 
have besa duly allowed tp Shave proceedings. will De pall ar aeebea OF 

ve y allow n ese . or sett or 
otherwise dealt with by debtor. ” o 


Issuance of New Securities 

Upon consummation of the plan, debtor will have outstanding the fol- 
lowing securities and capital stock: 
4 4 7 convertible debentures, due May 1 1941, authorized, 

,700,000; immediately outstanding................-.-- 

436 De GERSON Ge Gs wh bb aa dw dcasdscocuccactdunanbane , ; 
Fist mortgage 4% % bonds, George Kern, Inc., due May 1 1941 297 ,400 
Common stock Bad $1) authorized, 665,000 shs.; outstanding, 











SOO SOOTE Gin cdiccobecebsbn cf¢acdedbeesédnncccasdunanio 550,988 
Estimated Pro Forma Balance Sheet as at Dec. 1 1935 
Assets— Liabilities— 
Cash on hand and in banks... $373,063) Notes payable..........._-_- $3,740 
Accounts & notes receivable... 324,836)! Acc’ts payable—trade___.__- 191,796 
icv edcckbdiindh woe 338,964) Accrued interest........._ - 48, 
x Estimated realization.__._ ,754)| Accrued processing taxes_-_.. 515,721 
Cash & securities deposited _. 5,596 | Other accrued liabilities. ____ 31,035 
Claims against ins. cos., &c_- 15,827 | Mtge. payable—Lehmann..._ 30,000 
Miscell. non-current receiv'les 1,507|4%% debentures___..__.__- ,000 
Investments—Merkel, Inc... 72,000 Kern bondholders.._...... 297,400 
Investments—non-affil. cos - 20,000 Certificates of deposit.._..__- 562,500 
Fixed assets (met)........... 2,275,409 Reserve contingencies_______- 1,000 
Deferred charges............ 70,046 ,Common stock.............. 430,989 
i i i i ei 1,181,259 
NE. cin etniienidinaittitiinnddtiiet $4,194,003 RARE ES keee een eRe $4,194,003 


x Jacob E. Decker & Sons after applying $900,000 cash to reduction 
6% % Adolf Gobel Inc. notes due May 1 1 35 —V. 141, p. 2116. 


Glidden Co., Cleveland, Ohio—Annual Report— 


Adrian D. Joyce, President, says in part: 

All the properties of the company have been maintained in splendid 
payeics condition and the regular schedule for charging depreciation has 

n followed. The total depreciation charges for the past fiscal year 
amounted to $527,871. 

In the last annual report attention was directed to the modern soya bean 
oil extraction plant at Chicago which had just been completed, and to the 
lecithin and soya-protein plants which were being constructed. These 
pants were completely destroyed by a disastrous explosion on Oct. 7 1935. 

ortunately, the buildings and Sawipeens were well covered by insurance, 
and full settlement, not only for loss by explosion but for use and occupancy, 
has been received. Reconstruction of the various units comprising these 
new enterprises is now under way. It is the belief of the management that 
the new plants will be in operation early in the spring. 

song Se year the plant of our affiliated company, the American Zir- 
conium Corp., built for the production of titanium anes has been put 
into complete operation and should now show satisfactory profits. 

The company has pur ed the minority interest in the Nelio-Resin 
Corp. and this corporation is now a wholly owned subsidiary. The output 
of its plants has sold for the ensuing year and the future looks very 
bright for this new development. 

he profits for November, the first month of the new fiscal year, as com- 
pared with Nov. of last year, were nearly double. Our sales are increasing 
in all divisions and the prospects for our whole business for the new year 
are most encouraging. 


Consolidated Income Account Years Ended Oct. 31 
1935 1934 1933 b1932 
Glen Ge 5 ii cauduk $39,528,739 oat ts 2 Th $24,845,551 $22,259,953 


Operating profit ....... d3,809,898 2,529,705 2,397,206 c1,488,443 
Other deductions...... §-....-.- al04,386 a71,832 124,355 








Interest, &c_._...----- 244,436 220,521 233,482 298,159 
Depreciation _ .....--.-.- 527,871 478,473 479,028 534, 
Federal income taxes-_.. 392,000 194,000 ee. TS es 
TG ON biivitune $2.645,590 $1,532,324 $1,432,863 31,4 
Sub. O68. HUGE. GVIGGEED: | | Sandcke- te cees eh pain ¥o3l Ot6 
Prior pref. divs. (7%)-- 455,000 440,346 449,668 471,086 
Common dividends. ~~. ~~ 1,081,526 OR 2 Sie ets ae aaa 
Balance, surplus... _-_. $1,109,064 $345,818 $983,195 $39,330 
Shs. com. out. (no par). 881 650, 650,000 650,000 
Earnings per share... e$2.91 $1.68 $1.51 $0.05 


a After deducting $7,268 in 1934 ($110,886 in 1933) for discount on 54%% 
gold notes purchased and retired. Net earnings of Canadian subsidiar 
have been adjusted to a basis of exchange rate prevailing at end of period. 
c Includes other income (net) of $443,635. d Includes other income (net) 
of $59,543. .e Earnings per share on average number of shares (678,883) 
outstanding during year was $3.23. At end of July company issued 103,- 
881 additional shares. 
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128 Financial 
Consolidated Balance Sheet Oct. 31 
1935 1934 1935 1934 
Assets— $ $ TAadilittes— $ $ 
aLd., bldgs.,mach. 7% prior pref. stk. 6,500,000 6,500,000 
and equipment.10,896,121 11,054,013] c Common stock... 3,769,405 3,250,000 
b Good-will, trade- Notes payable for 
marks, &c..... 2,795,509 3,106,051 money borrowed 
Investments ..... 2,058,523 1,027,588} from banks.... 1,000,000 1,975,000 
Sa eee ee 1,030,969 953,376 | Sub. co. Ist 6s_..-. 64,200 08, 
dNotes&accts.rec. 3,948,470 3,482,905| Deferred credit... 210,349 -—..... 
Miscell. accts. rec. 49,800 100,169 | 5-yr. 54% g. notes 3,259,000 3,224,000 
Bal. in brokerage Accts. pay., misc. 
accounts accounts, &c... 1,279,799 1,112,382 
commitments of Accr. tax., int., &c 54,374 649,787 
sub. for future 5-yr.5%% &. notes 
delivery of cot- due June 1 1935. 3,000 44,000 
a 105,690 | Sub. co. Ist 6s due 
Inventories... ... 9,258,576 7,902,063} April 15 1935... 33,000 18,000 
Other assets...... 1,243,898 1,414,136/ Res. forcont’g,&c. 135,798 122,100 
charges... 855,479 47,807 | Capital surplus... 9,870,177 8,240,952 
Profit & loss surp. 5,358,243 4,249,179 
Walicsewocend 32,237,345 29,493,600} Total......-... 32,237,345 29,493,600 





a After allowance for depreciation of $5,254,089 in 1935 and $4,780,959 
in 1934. b Good-will, trade-marks, reorganization and development ex- 
pores and unamortized bond discount, &c. ec Common stock represented 

753,881 no-par shares in 1935 and 650,000 sharesin 1934. d Customers’ 
doubtful accounts, discounts, 


accounts and note receivable, less reserve for 
&c., of $193,955 in 1935 and $189,351 in 1934.—V. 141, p. 4166. 
Goodyear Tire & Rubber Co. of Calif.—Accum. Div.— 


A dividend of 50 cents per share was paid on account of accumulations 
on the 7% cumulative preferred stock, par $100, on Dec. 30 to holders of 
record Dec. 26. Similar payments were made on Oct. 1, July 1 and May 1 
last, prior to which no dividends had been paid since April 1 1932, when a 
De a880 quarterly dividend of $1.75 per share was distributed.—V. 141, 


Great American Insurance Co.—Exztra Dividend— 

The directors have declared an extra dividend of 20 cents per share in 
addition to the r ar quarterly dividend of 25 cents per share on the 
gical rag - , both payable Jan. 15 to holders of record Jan. 3.— 

° » DPD. . 


Great Consolidated Electric Power Co., Ltd., Japan— 
Bonds Called— 


Dillon, Read & Co., as fiscal agent, announced that $450,000 principal 
amount of the company s first mortgage 7% sinking fund bonds, series A, 
have been drawn for redemption on Feb. 1 1936 through operation of the 
sinking fund. Payment will be made at 100 and accrued interast at the 
office of Dillon, Read & Co. in New York, or at the principal office of 
J. Henry Schroder & Co. in London.—V. 140, p. 4400. 


Great Lakes Paper Co., Ltd.—Successor— 
See Upper Lakes Pulp & Paper Co., Ltd. below.—V. 141, p. 4167. 


Great Lakes Steamship Co.—Capital Reduced— 
The stockholders have a proved a reduction in the stated value of the 
120,000 (no par) shares to $ , from $75 a share.—V. 141, p. 4016. 


Great West Saddlery Co., Ltd.—To Cut Sinking Fund— 

At a meeting held on Dec. 18 bondholders, representing $407,000 of the 
$500,000 outstanding bonds of the company, voted to reduce sinking fund 
requirements in the period commencing March 1 1936, and ne arch 1 
1948. The annual amount-required is to be $26,480 for 1936, increasing 
approximately $2,000 over this amount each year, which wil! be sufficient 
to take care of all the reo gee Baan on the due date in 1948. 

In view of the amount of bonds already redeemed, the bondholders also 
agreed that before any dividends could be paid on preferred or°common 
stocks, net current assets requirements be reduced from $1,200,000 to 

00,000, and the net tangible assets from $2,000,000 to $1,500,000. The 
new arrangement will improve working capital pcsition and enable the 
compeny to take advantage of improved business conditions.—V. 141, 
D. > 


Green Bay & Western RR.—Larnings.— 


November— 1935 1934 1933 1932 
Gross from railway-.--_-_- $123,276 $104,634 $85,243 $99,659 
Net from railway. _._-- def2,127 11,796 2329 33 ,327 
Net after rents_..____- def13 ,832 7,233 440 28,065 

From Jan 1— 

Gross from railway... 1,303,154 1,022,465 1,012,919 1,068,572 
Net from railway... 259,386 71,79 140,275 148,240 
Net after rents____.__- 123,231 def510 65,981 59,159 


—V. 141, p. 4167. 


Grocery Store Products Co. (Del.)—Directors— 

At a meeting of the directors Philip W. Russell and Frank L. Cheek 
were elected directors to fill vacancies due to resignations. Mr. Cheek 
nas also been elected a member of the company’s Executive Committee and 
is understood to have acquired an interest in the company. The other 
members of the board of the new company are James M. Hills, President, 
Bernard M. Gordon, Secretary and easurer; Norman C. Lee, John 
Mulliken and J. J. Heinrich.—V. 141, p. 4016. 


Group Assets, Inc.— Merger— 
See Distributors Group, Inc., above.—V. 138, p. 2925. 


Guantanamo & Western RR.—WNo Interest Payment— 
The interest due Jan. 1 1936 on the company’s first mortgage 6% gold 
ponty series A, due Jan. 1 1958, was not paid on that date.—V. 141, 


Gulf Mobile & Northern RR.—£Zarnings.— 


November— 1935 1934 1933 1932 
Gross from railway -.---. $597,958 $446,308 $406,014 $393 825 
Net from railway. ___ 225,587 128,926 108,533 88,333 
Net after rents.________ 132,706 50,724 30,400 26,383 

From Jan. 1— 

Gross from railway. -___- 5,658,233 4,800,940 3,798,981 3,621,019 
Net from railway. _._- 1,910,936 1,334,094 _ 12, 957 583 ,964 
Net after rents_______- 1,019,653 455,750 98,204 def25,793 


For comparative purposes operations of New Orleans Great Northern 
RR. are included beginning July 1932.—V. 141, p. 3691. 


Hatfield-Campbell Creek Coal Co.—No Preferred Div.— 
The directors decided to take no action on the payment of a dividend 
ordinarily due at this time on the Og non-cum, partic. preferred stock, 
ee ey at qeneeny dividend of $1.25 per share was paid on Oct. 1 
—V. «ie ; 


Gulf Refining Co. (Pittsburgh)—T7o Increase Capital— 

The company has filed a certificate at Dover, Del., increasing the capital 
stock from $1,000,000 to $50,000,000. This is equivalent of 500,000 
shares of stock at par value of $100. 

An official stated that the move bore no significance in that it was merely 
an internal adjustment of subsidiaries and no securities would be offered 


for sale.—V. 119, p. 700. 
Hart-Carter Co. (& Subs.)—Earnings— 








Years Ended Nov. 30— 1935 1934 1933 1932 
Gross profits on sales... $427,158 $132,325 $48,161 $53 ,829 
Royalties received... - 48,197 44,037 44,534 38.896 
Other income._..._._.- 21,062 15,7u5 13,588 19,00 

iicseéepeceecease * Camere $192,126 $106,283 $111,731 
Selling, general & admin- 

istration, &c., expense 213,326 217,950 229,018 274,949 
Other deductions. ___ 21,363 13,750 3,265 4,233 
Prov. for U. 8. & Canadi- 

an income taxes. .__. = bodies Beate ba TR eae ee 

Net loss ...........prof$225,345 $39,574 $126,000 $167,450 














* 
Chronicle Jan. 4 1936 
Balance Sheet Nov. 30 a ie 
Assets— 1935 1934 LAabdilities— 19 

a Plant &equipm’t $822, $922,487|c Preferred stock. $699,500 99,500 
Pats., trade marks 594,293 1,857,340|d Common stock. 1,500,500 1,500,500 
Pre EE 12, 12,760 | Paid-in surplus... 1,101,473 2,300,000 
Cod atisenene 972,358  699,339| Earned surplus... 241,180 15,835 
b Receivables.... 174,525 138,742 | Accounts payable. 17,422 15,895 
Municipal bonds.. 111,015 66,886 Accrued inc. taxes 43,481 38,200 
U.8. — bonds. ot tes ay cog egntnn Panty ytd 20,671 
Other investments . ’ . for royalties. ool 
Inventories. ..... 436,542 358,187] e Pref. stk. in treasDr360,089 Dr345,517 
, REE $3,287,713 $4,245,085! Total........- $3,287,713 $4,245,085 


a After reserve for depreciation of $1,128,362 in 1935 and $1,009,765 in 
1934. b After reserve for debts of $40, ec Represented by 139,900 
no par shares. d Represented by 300.100 no par shares. e 4),473 shar 
at cost in 1935 and 40,046 in 1934.—V. 141, p. 752. 


Hazel Brook Coal Co.—Files Under Section 77B— 

The company (formerly J. 8. Wentz Co.) has filed a petition for reorgani- 
zation under Section 77-B of the National Federal Bankruptcy Act in the 
U. 8. District Court at Philadelphia. The company, which operates five 
anthracite coal mines in Schuykill County, Pa., lists assets of $10,392,051 
and current liabilities of $5,666,180 as of March 0 1935, but explained that 
because of the general depression and a lack of demand for coal, it is unable 
%o moot its Dressing obligations particularly interest on $480,000 in out- 
standing notes. 

Federal Judge Kirkpatrick signed an order permitting the company to 
retain possession of its assets and conduct its business until Jan. 29, when 
he will hold a hearing. 


‘Hearn Department Stores, Inc.—Ends Profit Sharin 

Termination of its ‘‘share-the-profits” plan which has been in effect since 
Sept. 1, was announced on Jan. 1 by the company. The announcement 
declares that sales during the period, in common with those of other stores 
here, have nov come up to expectations and that the store has ‘not realized 
the sales budget and the dividends contemplated under the original plan. 
The statement adds: ‘‘Nevertheless to show our appreciation we will make 
a cash distribution to all customers who present their receipts’’ by Jan. 8.— 


V. 141, p. 1439. 
Holly Sugar Corp.—Clears Up All Back Dividends— 
of $7 per share on the 7% cum, 


Directors on Dec. 30 declared a dividen 
pref. stock, par $100, thus clearing up arrears of $5.25 per share on this 
issue and providing for the current quarterly dividend due Feb. 1 of $1.75 
per share. The dividend is payable Feb. 1 to stockholders of record Jan. 
ao79 whe detailed record of previous dividend payments see V. 141, PD. 


‘‘With the declaration of this dividend,”’ said a statement issued by the 
ent of common 


company, ‘‘there will remain only one obstacle to the pa 
dividends. This is the payment to the preferred si ng fund of the 
$300,000 which will satisfy the sinking fund for the fiscal years ending 


March 31 1934, 1935 and 1936. The next sinking fund date is May 1 1936, 
and as the company has in its treasury 6,800 shares of its preferred stock 
there does not seem to be much question but that it can meet this sinking 
fund requirement."’ 


Seeks to Delist Stocks— 

Application by the company to withdraw from listing and registration on 
the Los Angeles Stock Exchange 100,000 shares common stock (no par) 
and 31,800 shares ($100 par) 7% cumulative , a ae stock, will be heard 
by the Securities and Exchange Commission an. 7. Reasons stated in the 
application are market inactivity, no sales having been made of these stocks 
on the exchange during the past year, and the fact that ——— has been 
made to list these securities on the New York Stock Exchange. 

A corresponding application by the New York Curb Exchange to strike 
from listing and registration the same securities in the same amounts on 
its exchange gives as a reason the fact that the constitution of the exchange 
provides: ‘‘Whenever any security listed or admitted to unlisted trading 
upon this exchange is admitted to trading upon the New York Stock Ex- 
one. trading therein upon the floor of this exchange shall cease. — 

: Pp. : 


Home Dairy Co.—50-Cent Class A Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cumulative class A stock, no par value, payable 
Jan. 15 to holders of record Jan. 5. A similar payment was made on Oct. 
15, July 15 and April 15 last, this latter being the first distribution to be 
made on this issue since April 1 1932, when a regular quarterly dividend of 
like amount was distributed. 

Accumulations after the payment of the Jan. 15 dividend will amount to 
$5.50 per share.—V. 141, p. 2279. 


Horn & Hardart Baking Co. (& Subs.)—Earnings— 


Years End. t.30— 1935 1934 1933 1932 
Sales _ prnemesiesen ari tite itis $10,996,770 $10,450,002 $10,406,163 $13,100,544 
Material, costs, salaries, 


wages & oth. oper.exp 9,142,100 8,734,563 8,525,636 10,646,352 
Maintenance and repairs 247,143 248,993 213,441 217,652 
Taxes, ins. & water rents 216,085 227 ,955 306 357 271,675 
Interest (net) .......... 260,801 283,215 300,322 339,591 





Net inc. before deprec. 











and Federal taxes... $1,13%,641 $955,276 $1,060,407 $1,625,273 
Divs., &c., received... 143 ,823 157,185 206,121 234,319 
Total income__.__ $1,274,464 $1,112,461 $1,266,528 $1,859,592 
Depreciation & reserve- 558,584 627 ,667 638,271 653 ,588 
eral income tax... . 81,911 49,847 55,475 133 ,500 
Net income........- $633 ,969 $434,947 $572,782 $1,072,505 
a i cain 497 ,624 497 ,599 x645,827 x684 934 
os ur MB ce perenconae $136,345 def$62,652 def$73,045 $387 ,571 
ares ca s ou 
Stendiur (no par)... 99 526 99,5 99,525 98,023 
Earnings per share_-_-.-- $6.37 $4.37 $5.74 $10.94 


x Includes $49,971 paid in stock at $87.5) a share in 1933 and $128,123 
dividends paid in stock at $87.50 per share in 1932. 


Balance Sheet Sept. 30 








1935 1934 1935 1934 

Assets— ~ $s Litabiltttes— $ 3 
i 556,804 555,565 |x Capital stock... 2,137,025 2,137,231 
Accts. receivable... 10,445 18,450} Accts. payable... 317,274 309,077 
Inventories....-.. 306,748 353,665 | Accrued expenses. 250,792 247,827 
Investments ..... 517,400 517,400 | Notes payable.... -.-.-.-. 250,000 
y Real estate,land, Dividends payable 124,407 124,404 
es.. cocccce 12,097,156 12,485,804) Res. for conting-. 47,160 47,160 
Prepayments... . 111,208 146,068 | Deferred credit. -_ 23,600 15,765 
oe ,000 92,000 | Res. for Fed. taxes 107,072 66,355 

Deferred charges... 63,832 35,021 | Mtges. due within 

Treasury stock... 33,117 33,177 FO OE 210,000 567,000 
Long-term mtges. 4,622,500 4,660,000 
RT TS 5,948,878 5,812,331 
NE” ous th ch eee 13,788,710 14,237,151 , ss REE 13,788,710 14,237,151 





x Represented by 99,526 no Ban shares in 1935 and 99,523 no par shares 
n 1934. y After reserve for depreciation.—V. 140, p. 318. 


Hotel St. Gcorge (Clark Henry Corp.,) Brooklyn, 
N. Y.—Distribution— 


The Chase National Bank, New York, as corporate trustee under trust 
mortgage dated Nov. 1 1928 is ready to make distribution on the lst mtge. 
5% % serial gold bond certificates series A and interest warrants appurten- 
ant thereto of the entire net proceeds of the foreclosu.e sale of the premises 
and property covered by the trust mortgage and of all other funds applicable 
thereto collected or otherwise held by the trustee upon presentation of 
certificates. with all appurtenant interest warrants due, by their terms, 
on and after May 1 1933 thereto annexed, for notation thereon of such 
distribution. Such distribution will be made at the following rates: 

1. On each $1,000 certificate due, by its terms, on May 1 1993, $312.0121 
on account of principa) and $52.7820 on account of interest not represented 
by interest warrants; 








Financial 


2. On each $1,000 certificate due, by its terms, subsequent to May 1 
1933, $312.0121 on accou.t of principal; 
3. On each $28.75 interest warrant due, by its terms, on May 1 1933, 


4. On each $28.75 interest warrant due, by its terms, on Nov. 1 1933, 


$10.6929; 

5. On each $28.75 interest warrant due, by its terms, on May 1 1934, 
Nov. 1 1934 or May 1 1935, $10.9204; 

6 on each $28.75 interest warrant due, by its terma, on Nov. 1 1935, 


In the case of certificates due, by their terms, after May 1 1933 and prior 
to Nov. 1 1935, distribucion on account of interest after their stated maturi- 
ties will be made directly oa the certificates in the same amouot as though 
interest warrants therefor were attached. 

Distribution on certificates and interest warrants of smaller denomina- 
tions than $1,000 and $28.75, respectively, will be in proportionately 
reduced amounts. 

Certificates and interest warrants should be eqns promoey to the 
corporate trust department of the trustee, 11 Broad St., New York, 
accompa.uiied by Federal income tax ownership certificates for distributions 
as aforesaid on account of interest.—V. 141, p. 3692. 


Hudson Motor Car Co.—1935 Operations Show Profit— 

Net profits of the company in the fourth quarter are expected to be 
sufficient to offset the loss of $250,561 in the first nine months and give the 
company a net profit after all charges and taxes for the year, according to 
announcement made on Jan. 2 by A. E. Barit, General Manager of the 
com r? The profit in the last quarter of 1935 compares with a loss of 
$1,676,057 in the last quarter of 1934. 

Total shipments of the coenpae in 1935 amounted to 101,080 cars. Of 
the total 1935 shipments 34,039 Hudsons and Terraplanes were accounted 
for by shipments of 1936 models in the last quarter of the year. 

Shipments of 101,080 cars in 1935 compare with 85,835 in 1934 and 
40,982 in 1933. The 1935 total is the largest for any year since 1930. 

Retail sales of 1936 model Hudson and Terraplane cars in the 12 weeks 
since shipments of new models began totaled 12,524 units, a gain of ask 
over sales of 5,589 cars in the 12 weeks following start of shipments of 193 
models. At the height of the 1935 spring selling season there were only 
two weeks that exceeded the week ended Dec. 21 when United States sa:es 
totaied 2,279 cars.—V. 141, p. 4017. 


Hupp Motor Car Corp.—Lack of Capital Forces Closing 
of Plant— 


The corporation has suspended production, officials announced on 
Dec. 31, because of inadequate working capital. 
“It is a question of obtaining between $500,000 and $1,000,000 in capital 
carry on, but the company will carry on,"’ said Alex J. Groesbeck, 
attorney for the corporation. He said applications had been filed for a 
Federal Reserve Bank loan and for permiunion to sell stock. 

“The company has a large amount of assets and is in better shape this 
year than it was last year,’’ he said. ‘‘but Hupp has suffered from a lack 
of working capital for more than a year.” 

Mr. Groesbeck expressed confidence that there would be no considerable 
delay in resuming production of the company’s 1936 models.—V . 141, p.3229 


Illinois Central RR.—Seeks Extension of RFC Loans— 

The company has applied to the Interstate Commerce Commission for 
approval of an extension until July 1 1941, of loans from the Reconstruction 

nance Corporation totaling $17,775,333, part of which will mature this 
and the remainder next year. Company also ed the Commission to 
qpprove an additional loan of $7,449,667 to meet obligations maturing on 
J 1, this year; in this instance $8,000,000 of ie 16-year bonds. 

nder the pro 1 the collateral for the $8,000, bonds will be trans- 

ferred to the RFC as security for the $7,449,667 loan. The RFC has in- 
dicated its approval of the old-loan extensions and new loan. All that is 
now necessary to close the transaction is the formal approval of the ICC. 
See also V. 141, p. 4168. 


Incorporated Investors—Exztra Dividend— 

The directors have declared an extra dividend of 10 cents per share 
in addition to the regular sem)-annual dividend of 25 cents per share on 
the common voting trus: certificates, both payable Jan. 31 to holders of 
record Jan.7. A similar disbursement was made on Jan. 30 1925. Stock 
oe OeSoe of 24% % were paid on April 20 1935 and April 20 1934.—V. 141, 
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Indiana Central Telephone Co.—Earnings, &c.— 
Christopher L. Ward Jr., trustee, in a letter to creditors and stockholders 
ted Dec. 31 states: 

By order of the U. 8S. District Court for the District of Delaware, Chris- 
topher L. Ward, Jr., was appointed temporary trustee of the company in 
proceedings for the reorganization of the company under Section 77-B 
of the Bankruptcy Act, as amended, on June 25 1935. On July 22 1935 the 
appointment was made permanent. 

he known assets of the eT consist of the entire common stock 
issues of Michigan Associa Telephone Co., Southwestern Associated 
Telephone Co. and Interstate Telephone Co., ail deposited as collateral 
securing the $1,700,000 first lien collateral 10-year 54% gold bonds, and 
approximately $20,000 in cash. 

ncome accounts for these subsidiary companies and consolidated income 
accounts for Indiana Central Telephone Co. and subsidiary companies 
have recently been prepared for periods ended Sept. 30 1935 (see below). 

The consolidated net income is subject to possible adjustment in depre- 
ciation rates and no deduction has been made for fixed charges of Indiana 
Central Telephone Co., debtor, accruing since May 1 1933, when receivers 
were appointed for the company by the Court of Chancery of the State of 
Delaware. Such fixed charges accrued during the 12 months ended Sept. 
30 1935 to the extent of $239,993. It should also be pointed out that ac- 
cumulated dividends were in arrears, as of Sept. 30 1935, on preferred s 
of the subsidiary companies outstanding in the hands of the public in the 
following amounts: 

Michigan Associated Telephone Co-. $221,370 
Southwestern Associated Telephone Co__..............---- 274,626 
Rip allip ers Sy aie aaa so Ae aaa ape a AR 147 ,225 

On Nov. 15 1935 Mic n Associated Telephone Co. paid a dividend of 
$1.50 per share on its 6% cumulative preferred stock and a dividend of 
50 cents per share on account of dividends in arrears. On Dec. 10 1935 
Interstate Telephone paid a dividend of $3 per share on account of divi- 
dends in arrears on its $6 cumulative preferred s > 

For the year ended Sept. 30 1935 Michigan Associated Telephone Co. 
had net income, before dividends, of $118,767, as against preferred stock 
dividend requirements for the year amounting to $88,548; Southwestern 
Associated Telephone Co. had consolidated net income, before dividends, 
of $78,629.96, as against preferred stock dividend requirements for the year 
of $91,542; Interstate Telephone Co. had consolidated net income before 
dividends of $67,481, as against preferred stock dividend requirements for 
the year of $58,890. 

For the first nine months of 1935 the subsidiary companies gained 4,668 
stations compared with a gain of 3,301 for the same period last year. 


Income Accounts for Year Ended Sept. 30 1935 


Michigan Southwestern Interstate 
$937 ,375 62 $714,840 
396 ,607 


a Operating revenues__...........- 














Operating expenses and taxes____-- 503 ,994 517.896 

Net oper. income, before deprec’n. $433,380 $444,736 $318,233 
Provision for depreciation........-- 180,000 179,141 142,574 

Net operating income-_-.......-.-.-- $253 ,380 $265,595 $175,659 
Other income (met)...........--.--- 625 874 1,136 

N.S. ot. ct nabbdenwees $254,005 $266 ,469 $176,795 
Interest on funded debt.........--- 125,000 162,500 100,000 
CN on i Cen eeweot’ 981 2,67 473 
Amortization of debt disc’t & expense 9,155 12,621 7,821 
Interest charged to construction. -—-— ~~. Cr1,345 Cr75 Cr259 
Minority common stockholders’ inter- 

est in net income of subsidiary..... -..-.- 8,925 44 
Miscellaneous deductions. ........ 1,447 1,196 1,236 

b Net income before dividends._.._.. $118,767 $78,629 $67,481 


a After deducting 
ferred stock dividen 
respectively. Durin 


rovision for uncollectible accounts. b Annual og 
requirements are $88,548, $91,542 and $58,890, 
the period Michigan Associated Telephone Co. paid 


pref. divs. of $14,758, such payment being at the rate of 4% per year for 
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the quarter ended July 31 1935. No other dividends on preferred stocks 
were paid during the period by any of the companies. 


Consolidated Income Accounts (Estimated)—Company and Subsidiaries 














Period End. Sept. 30— 1935—9 Mos.—1934 12 Mos. °35 
Operat revenues (after deducting 
prov. for uncollectible accounts)... $1,979,857 $1,848,749 $2,614,847 
Operating expenses and taxes....... 1,085,487 1,039,656 1,421,839 
Provision for depreciation (as deter- 
mined by the companies)......... 377 ,359 377 ,037 501,715 
Net operating income. .-.-.-.......-. $517,011 $432,056 $691,293 
Other income—net........---.---- 2,666 def455 2,847 
PPO GRSUIEE. ... « cidnetindiesns one $519,677 $431,601 $694,140 
x Int., &c., deductions—Subsidiaries: 
Interest on funded debt. .......-- 290 625 290 625 387, 
Gemesns GRGNINE. bib ck timdincaedoe 2,993 ; 4,1 
Amort. of debt discount & nse. 22,198 22,198 29,598 
interest charged to construction. -. Cr1,212 Cr685 Cr1,681 
Preferred stock dividends paid_- --- ee 0)~C~é«C mw .758 
Undeclared preferred stock divi- 
dends accrued during period. -.- 163,432 179,933 +23 ,319 
Minority common stockholders’ int. 
in net income of sub. cos_...--.- 6,160 8,007 8,969 
Miscellaneous deductions from income 2,720 2,728 3,879 
OS i i cisis cinntthbtechnies $18,003 loss$74,141 $23 ,670 
x Fixed ch do not incl. the follow- 
ing fixed charges of Indiana Central 
Telephone Co.: 
Interest on funded debt._... ~~ $70,125 $70,125 $93,500 
Interest on inter-co. note... 97 495 97,5 130,026 
Amort. of debt disc’t & expense. 12,350 12,350 16,467 
$179.971 $180,065 $239,993 


—V. 141, p. 278. 
Indiana Associated Telephone Corp.—LEarnings— 





Period End. Nov.30— #1935—Month—1934 1935—11 Mos.—1934 
O ting revenues... $96 458 $89,336 $1,026,223 $977,787 
Uncollectible oper. rev-- 12 111 1,27 . 
Operating expenses. - ---. 49,720 46,409 556,881 513,786 
Rent for lease of operat- 

ing pro 92 éécesec 53 388 553 1,151 
Operating taxes.......-. 11,375 14,892 131,146 151,328 

N ting income. $35,190 $27 ,536 $336 370 $307 329 


vis , 03 92. 
Industrial Credit Corp. of New England—£zira Div.— 


The directors have declared an extra dividend of 6% cents share in 
addition to the regular quarterly dividend of 32 cents per share on the 
common stock, both payable Jan. 2 to holders of record Dec. 16. A like 
payment was made on Oct. 1 last. An extra dividend of 6% cents was 
tr¢ on July 1 last, while in each of the six preceding quarters extra ofs 

l4 cents per share were distributed.—V. 141, p. 2118. 


Inland Steel Co.—Sells $10,000,000 Bonds Privately— 


The company has filed with the Securities and Exchange Commission an 
application to issue $45,000,000 of bonds. The issue consists of $10,000,000 
of % first mortgage serial bonds, series C, maturi y from 1937 to 
1946, inclusive, and $35,000,000 first mortgage bonds, series D, due 1961. 
Interest rate on the latter issue has not yet been determined. 

According to the registration statement, the $10,000,000 series C bonds 
were sold to Kuhn, Loeb & Co. at a private sale at 100 under a contract 
dated Nov. 26 1935. The contract provided among other thi that the 
yrossems be used toward redemption of Inland Steel's $13,800, of 4%% 

irst mortgage bonds, series B, and that Kuhn Loeb would not make any 
public offering of the issu. 

The statement further discloses that Kuhn Loeb & Co., in turn, sold the 
$10,000,000 issue at a private sale to one purchaser for $10,047,826. 

Underwriters of the $35,000,000 series bonds will be disclosed in an 
amendment. It is contemplated that Kuhn Loeb & Co. will be the prin- 
cipal underwriters. 

Proceeds from sale of the series D issue will be used to redeem on April 1 
1936, at 102%, $25,800,000 of 4%% first mortgage sinking fund bonds, 
series A. The balance of the proceeds will be used for general corporate 
purposes.—V. 141, p. 3692. 


Interborough Rapid Transit Co.—WNote Interest— 


The Bankers Trust Co. in a notice to the holders of the 10-year secured 
convertible 7% gold notes, due Sept. 1 1932, states: 

Pursuant to an order dated Dec. 16 1935 entered by the U. 8. District 
Court for the Southern District of New York, receiver has paid to Bankers 
Trust Co. as trustee, the int. due Jan. 1 1936, on the Ist & ref. mtge. 5% 
bonds, pl as security for the notes. By order of the court bution 
of the funds representing such interest has been authorized as of Jan. l 
1936 on the basis set forth below. 

The sum so received is sufficient to make Poymens on account of the 
amount due on the notes of the sum of $43 per $1, t 
Sept. 1 1932 coupon and $1.45 per $35 princi amount, which is at the 
same rate, upon the outstanding and unpaid $10,402 principal amount of 
coupons maturing prior to Sept. 1 1932, appertaining to the above notes. 

Pursuant to order of the court, the trustee, will allocate said distribution 
upon its records as follows: 





wn Final 
of $1, Couo Total 
Note (No. 
Bal. due Jan. 1 1936 (incl..int. at 7% 
Jt E. deintdbwboetinnaneadasanee $976.47 $34.19 $1,010.66 
Seventh distribution—$43 applic. to 
-past due interest... ............. 33.02 1.16 34.18 
Applicable to principal... .........- 8.53 .29 ‘ 
Patel Gee eee... « enntanecancat $41.55 $1.45 $43.00 
Bal. due after distribution (as of 
eam. 5 Ie ascduneae nai: sat eeeide dipetn cit $934.92 $32.74 967 .66 


As further , the trustee, contemporaneously with the distribution, 
will pay to the holders of the $10,402 principal amount of coupons ma 
prior to Sept. 1 1932 a sum representing simple interest upon the face 
amount of such coupons from their respective maturity dates to Sept. 1 
1932, so that, after such payment, such coupons will be entitled to receive 
future distributions upon the same basis as those matured Sept. 1 1932. 

Accordingly, payments at such rates will be made to the hold of su 
notes whether or not registered as to principal, and of such Sept. 1 1932 
coupons, and of such coupons maturing prior to Sept. 1 1932, yo gg / 
pee resentation thereof, for appropriate stamping, to the trustee, 6 
all St., N. Y. City. In cases where coupons are held apart from the 
notes, proportionate payment will be made separately. 


Notice having been received that payment of $43 per $1,000 note will 
be made on Jan. 2, on the 10-year secured convertible 7% gold notes, due 
1932, the Committee on Securities of the New York Stock Exchange rules 
that the notes be quoted ex $43 per $1,000 note on Jan. 2; that the notes 
shall continue to be dealt in ‘‘flat’’ and to be a delivery in settlement of 
transactions made on and after that date the notes and Sept. 1 1932 
coupon be stamped as to og ee of $41.40, $44, $43.50, $43, $43, $43 and 
$43. Such coupons must securely attached and bear the same serial 
number as the notes. 

Further notice having been received that the aheve pe ent on that 
part of the notes represented by certificates of deposit will mailed after 
the close of business on Jan. 2, to holders of record at the close of business 
on Dec. 30, the Committee on Securities rules that certificates of deposit 
be quoted ex $43 per $1,000 certificate on Jan. 2 1936; that certificates of 
deposit delivered in settlement of contracts made Dec. 27, 28, 30 and 31 
1935, must be accompanied by due-bills for the above payment, and that 
all due-bills must be redeemed on Jan. 3 1936. 


Jan. 1 Interest and Sinking Fund Payments on Bonds— 

Thomas E. Murray Jr., receiver, announced Jan. 2, that he had met all 
interest and sinking fund charges due Jan. 1 on the $223 ,266,000 5% bonds 
under the terms of Circuit Judge Julian W. Mack’s order of Dec. 16, 
through payment of $5,581,650 in interest, and delivering to the sinking 
fund trustees $172,685 in cash and $794,000 in bonds.—V. 141, p. 4168. , 
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International Business Machines Corp.—Add’l Pay— 


’ Additional compensation for all hourly-basis emeporess of the company 
in‘its plants at Endicott, N. Y., Rochester, N.Y., Wasni n, D. O., and 
Toronto, . was voted by the Executive Committee of the board 
of directors on Dec. 24, according to an announcement by Thomas J. Wat- 


son, President. 

Hourly basis employees at these plants with service of one or more 
years receive one week's additional pay and those of more than six 
month's and less than one year's service receive one-half weeks’ addi- 
titional pay, the announement stated. 


Et.g 7 D 31 by Th J. Watso 

romotions were announced on Dec. y omas J. n, 
President of the company. Waiter F. Titus, Executive Assistant, has 
been made Vice-President in charge of pm were gy! ey L. 8. Harrison, 
me enoner of Engineering, has been made Assistant to the President.—V. 141, 





International Great Northern RR.—Earnings.— 


November— 1935 1934 1933 1932 
Gross from railway..... $945,357 $961,866 $851,534 $871,021 
Net from railway... 124,938 182,313 168,574 213,696 
Net after rents_....... 15,778 56, | ° 
oA rom Jan. 1— 

from railway..... 10,616,346 11,666,403 11,391,253 9,360,276 
Net from railway... .- 1,876,917 3,098,882 3,218,327 1,713,42C 
Net after rents.__._.. 136 1,400,742 #£®£1,477,47 ,896 


—V. 141, p. 3692. 


International Rys. of Central America—Larnings— 
Period End. Nov. 30— 1935—Month—1934 1935—11 Mos.—1934 





Gross revenues. ._...-. *$414,982 $365,862 *$4,259,092 $4,311,914 

Oper. exps. & taxes.... *227,740 244,467 *2,549,794 2,733,118 
Income applicable to 

fixed charges------ $187 ,242 $121,395 $1,709,298 $1,578,796 


* Revenues and expenses earned or incurred in Salvadorian colones 
converted at rate of 2.5 colones for $1 (approximately current rate), in- 
stead of at 2 colones for $1 (parity as in 1934).—V. 141, p. 3693. 


International Shoe Co.—Earnings— 


Years Ended Nov.30— #1935 1934 1933 1932 


Consol. net income after 
deprec. & Fed. taxes... $8,541,962 $8,967,024 $9,909,566 $6,647,527 


Earns. per sh. on 3,350,- 


000 no shs. com. 
Po rds... $2.55 $2.67 $2.58 $1.80 


—vV. 14l, Pp. 3074. 


Ivanhoe Foods, Inc.—Earnings— 
Earnings for Year Ending Sept. 30 1935 




















I Ee ee AE te el ebedobobbecose $402 ,640 
Preignt, cash discounts & returns... cc ccccccccccccceccne 35,473 
Cost of sales (material and labor).........................-. 305,792 
er Cn. aie ti ch hbase dbuebubsdctbcoudeodcbsece $61,374 
a Se, 2 the ieee ARSE ROGO Cede co ceennesaeqnea 38,675 
RE aie eile tate chime ebadneneonodaeeeun $22,698 
I tla ns on eet Reb eens eh ebedtdodericibneaqwenne 6,200 
A La ns ins eis sae ee eenbaline Getebbeeeensene $28,899 
ET Wh adbtimdded ese coccheneedsascabonwoesoscnceve 13,550 
a Se ee ee a ey Tn $15,348 
Balance Sheet Sept. 30 1935 

Assets— Liabilities—‘*™ 
NRE Sn aE ee $10,093 | Accounts payable........... $3,455 
Accounts receivable......... 16,635 ; Trade acceptances payable... 10,764 
Merchandise inventories... .-. 36,758 | Commissions payable........ 854 
Invest., mtges. & treas. stock. 3,898 | Accrued items—not due...... 2,961 
, S eR EPE Eee 1 | Mortgage on building.......-. 32,000 
Bldg., mach’y & equip., furni- Empl. stock purchase fund... 1,738 
ture & fixtures, autos., &c._. 313,620/| Res. for deprec. & bad debts... 114,487 
Prepaid insurance & expense... 2,970 | Capital stock............... 178,614 
TELAT ET ETE I 39,101 
CE ES arm | Re es Sa eee $383,976 





—V. 138, Dp. 157. 


Jamaica Water Supply Co.—T7enders— 


The City Bank Farmers Trust Co., as trustee, is inviting tenders for the 
sale to it, at prices not exceeding the redemption price, viz., 105% of the 
principal amount and accrued interest, of a sufficient number of lst mtge. 
gold bonds 30-year 5% series A, due Jan. 1 1955 to exhaust the sum of 

8,107 in the ae fund. Tenders will be received up to 12 o'clock 
sO ty 1936 at the bank’s office, 22 William Street, N. Y.— 

: « Be ‘ 


Julian & Kokenge Co. (& Subs.)—Earnings— 
Consolidated Income Account Year Ended Oct. 31 1935 











th ee ee eel ek an ackbdnelante j i 
TE Ok ie ee A eh liddbaseotobenheae +3 OO ae 
I i a x 
ee Sn, ee eeueeeseeeesocce 103 ,421 
Profit before other income and expenses_____..._...._.___-_ $348 ,846 
ae tk en las debian amie 64,866 
AT mS SS aN Fee Sage Come Om PLEA © oe $413,712 
I a i ; 
Federal income & excess profits taxes, estimated.._._.______._ 72,856 
I Nt $337,361 


Balance, Nov. 1 1934, incl. portion of minority interests’ share of 
.. deficit, Foot Saver Shoe Shops, Inc., Chicago, which is se- 














cured Dy Capital stocks (61,500)... ccc ccc ec cece 1,106,648 
Special prov. for doubtful notes & accounts receivable returned 
GD inns 20, DLs A ek, ws te heel ois a os ho Bisnis ia al @ioeiin. nme 68 ,000 
Excessive deprec., Chicago store, furniture & fixtures, prior yrs_ 3,299 
t-?= 
a und Uitte adh ebehbetadedebeeaianevosbeu 1,515,30 
Additional income taxes for the year 1933___________________ . 2,7 6 
Ce ee ee ee co oedaoedumsbebuen 131,411 
ee a ET cb a $1,381,138 
arns. per share on 131,411 no par shares capital stock________ $2.56 
Consolidated Balance Sheet Oct. 31 1935 
fiw - Liabilities— 
ssets— ccounts psyable........... 137,557 
Cash on hand & in bank... $339,494 | Accrued wages, taxes, &c_._-_- : 34,756 
Certificate of deposit._... 55,703 | Federal taxes.......... ..-- 76,713 
Notes, acceptances & accts.rec x«533,325' Commonstock._.........___._ 2433 ,056 
Accrued interest receivable. -. 720 | Surplus arising from retirement 
$11,000 U. S. Treas. notes, at of preferred stock........- 606,075 
EEE EY ee Sea 11,082 | Earned surplus, as annexed... 1,381,138 
REC RTE Tee 935,506 
Cash surrender value of life ins. 48 ,036 
Accts. receivable, suspense. -. 2,442 
Securities owned, at cost (mar- 
> ket value not available)_... 120,147 
Prepaid & deferred accounts -_. 8,536 
p EER EES Ee eee se 64,429 
Buildings & equipment... . y299,872 
REE <a 250,000 
, RRR RS ee” Et SSS $2,669,297 5 pe ES a ee $2,669,297 





-.. After aounnes ad ena nocounts and discounts of $96,996. y After 
owance for depreciation o , . Z Represented by 131.411 n 
ehares.—V. 141, p. 297. , . ro 


Jan. 4 1936 
Kansas City Power & Light Co.—Earnings— 


Period End. Nov.30— _1935—Month—1934 1935—12 Mos.—1934 

coy yal $1,386,673 $1,283,659 $15,666,963 $14,707,724 
io ae fSa't10 «4686 | 6G0'BRO | «1768183 
Amortiz. of disc. prem... 9,102 10,967 120,422 168 15D 


Depreciation ‘anvianaes Gan 183.586 2,216,997 2,200,433 

. & State inc. tax... 55,200 50,457 560,657 602,132 

« Balance............ $344,160 01,634 620,072 .272,098 

—vV. 14l, Dp. 3230, 3863. a sas - 
Kansas Oklahoma & Gulf Ry.—Earnings.— 








November— 1935 1934 1933 1932 
Gross from railway....-. $199,205 $144,319 $135,497 $147,412 
Net from railway...... 110,58 44, 27 41 10 , 
Net after rents... . 73,172 17,127 1,573 46,267 
From Jan 1— 
Gross from railway..... 1,823,210 1,728,609 1,648,665 1,644,876 
Net from railway.....-. 807 ,632 793,187 776,446 687 ,157 
Net after rents._..... 478,892 457 ,333 419,821 383 ,308 
—V. 14l, Dp. 3539. 

Lake Superior & Ishpeming RR.—Larnings.— 

November— 1935 1934 1933 1932 
Gross from railway... - $139,980 $42 391 $128,580 $36,435 
Net from railway. ~~ --- 61,790 def21,257 19 def7, 

N $ ob Ng <TR 39,702 def35,797 29,186 def18,865 
rom Jan. 1— 

Gross from railway. ..-.- 2.179.409 1,393,461 }#1,839,510 418,110 

Net from railway... .-- 1,189,329 533,904 1,055,377 def139,964 

Net after rents... ..... 876,432 314,587 788,348 def304,036 


—VvV. 141, Pp. 3694. 


Land Title Building Corp.—Resumes Dividends— 

The company paid a dividend of 50 cents per share on the common stock, 
par $50, on Dec. 31 to holders of record Dec. 16. This was the first pay- 
ment made since June 30 1933, when a quarterly distribution of like amount 
was made.—V. 137, p. 2645. 


Lawyers Mortgage Co.—Reorganization Plan Proposed— 
A creditors’ committee has been formed and has submitted to Justice 
Frankenthaler of the New York <b my Court a plan for reorganization 
of the company. The ea mp includes a determination of claims of all 
creditors and a distribution on account of such claims in cash at the time the 


lan is completed. Additional cash distributions will later be made fromthe . 


uidation of assets of the company. 
he committee responsible for the drawing up of these plans is com- 
of Mortimer N. Buckner, Chairman of the New York Trust Co.; 
idley Watts, director Chemical Bank & ‘Trust Co.; E. G. Lantman, 
Executive Secretary New York State Teachers’ Retirement System; Stanley 

. Isaacs, Baron de Hirsch Fund, and Hubert E. Rogers, Webb institute 
of Naval Architecture. 

The Lawyers’ e™ 65 Co. has approximately $6,000,000 in cash and 
government bonds and $17,000,000 book value of other assets, consisti 
of mortgages, mortgage certificates, office buildi free and clear, r 
estate, interest to be collected and other items. It owes nothing to the 
banks. Its sole creditors are holders of its mortgage guaranties. 

The plan calls for submission of claims to the creditors’ committee, such 
claims representing delinquent interest, delinquent taxes, foreclosure ex- 
penses, loss on principal of mortgages, and so forth. These claims will be 
totaled and a portion of the cash on hand used for a pro rata distribution 
to the creditors. 

The Lawyers Mortgage Guarantee Corp., wholly owned by the Law- 
yers Mortgage Co., will reduce its capital to $1, ,000 and surplus to 
$500,000, and will offer stockholders of the Lawyers Mortgage Co. one-half 
of the stock. The corporation will assume the servicing of the mortgages 
and mortgage certificates of the Lawyers Mortgage Co., and will be equipped 
to ay on a general mortgage business. 

In filing the plan with the Supreme Court application was made for a 
reasonable period in which to submit the proposal to all the creditors of 
the Lawyers Mortgage “o., in order to obtain consents. Circular letters 
outlining the proposition will be sent to all creditors. 

The Mortgage Commission had served notice on the Lawyers Mortgage 
Co. that it must surrender some $95,000,000 of certificated series to the 
Commission for actual aervicing: on Jan. 1 1936. 

The committee asserts that holders of mortgage guaranties amounting 
to $270,000,000 have the right to determine whether or not they desire 
the Lawyers Mortgage Co. reorganized, and whether or not they prefer 
their whole mortgages and certificated series to be serviced by the Lawyers 
Mortgage Co. or the Mortgage Commission.—V. 141, p. 4018. 


Lee Rubber & Tire Corp.—Larnings— 
Consolidated Income ene Years nant oe . 31 














1932 
© Blab GRR. scecébddve $8,451,448 $7,354,167 $5,150,516 $6,411,099 
Cost of goods, general 
expenses, &c.....-.-- 7,727,647 6,565,438 4,514,445 b6,283,943 
Operating profit----~- $723,801 $788,729 $636,071 $127,156 
Other income_-....--.-.-- 46,834 55,909 52,237 54,574 
Total income..... .-- $770,635 $844,638 $688 ,308 $181,730 
Interest pose eC Ss ae 2,383 2, 2,867 28,303 
or dispos. of assets ee > Baa oe > Seeake 
Prov. for loss on real est_ S| A ae a ca 
Prov. for contingencies - RRS * SST: oe eS 
Ne ice plates in iE Bae 2 oo ay ee 
Miscellaneous. - - - - ~~ - 2,339 2,383 1,161 3,395 
Federal excise taxes -—. 325,505 316,399 Dee > @edas 
Depreciation. ......... 190,509 180,902 Os i ee 
Prov. for Fed.income tax A > °-:. squeal +) -elpeetinen es) epelbibalied 
Surplus for year_._.-- $184,586 $326,870 $260 ,607 $150,032 
Previous surplus------- 1,110,585 889,430 628,823 486,6 
Loss on sale of cap. assets a. : | a... han Dr7,870 
Adjustments—debit- — — a. sedene.:. .2¢enen.- > aan 
Add’l State tax assess- 
ment, prior years....  <-«---- i ia a age ak lala ee 
Dividends paid... ...-- Dae ee. | masneacs |. .aanmene 
Total surplus-_-....~.-- $1,161,612 $1,110,585 $889,430 $628 ,823 
Shs. cap.stk.out.(par $5) 254,465 254,465 258 ,965 273 ,265 
Earnings per share. --_-_- $0.72 $1.28 $0.55 


a After all discounts and allowances. b Includes depreciation charges. 
Consolidated Balance Sheet Oct.31 
Assets— 1935 1934 | TAabilities— 1935 1934 
z Plants, real est. y Capital stock... 1,500,000 $1,500,000 
and equipment.$4,087,244 $4,169,277 | Mtge. payable... 75,000 75,000 


SS 1 1} Accounts payable. 385,055 275,154 

EES ee 761,228 806,418] Accrued expenses. 150,175 133,554 

Notes rec. (less res.) { 76,051] Reserve for Fed’l 

Cyst’ers’ & sundry} 950,167 income tax. -.... | ea 
accts. rec. (less Reserves......... 248 ,671 211,325 
reserve)... ..- 825,266 | Capital surplus... 5,355,384 5,355,384 

Inventories... ._- 2,773,266 2,446,486/ Surplus._.....-.-.. 1,161,612 1,110,585 


Advs. to salesmen x Treasury stock.. Dr178,363 Dr1781363 


and employees_-. 23,767 14,278 
Real est. not used 
for mfg. purpose 76,311 93,397 











Investments __._. 11,811 14,064 
Deferred charges... 34,330 37,401 
Se $8,718,126 $8,482,640 0 $8,718,126 $8,482,640 


x Represents 45,535 reacquired capital stock at cost (3,000 shares reserved 
under option to officer at $8 per share). y Represented by $5 par value 
shares and includes 45,535 shares of stock in treasury. z After reserve for 
depreciation of $3,062,425 in 1935 and $3 ,049,647 in 1934.—-V. 141, p. 2119. 


Lefcourt Realty Corp.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $3 convertible cumulative preferred stock, no par 
value, payable Jan. 15 to holders of record Jan. 8. A like payment was 
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made on Oct. 15, July 15 and April 15 last, as against $1 per share paid 
on Jan. 15 1935, this the first payment made on this issue since 
mow 15 1932. when ar ar quarterly dividend of 75 cents per share 


paid. 41, p. 3539. 
Lehigh & Hudson River Ry.—Larnings.— 

Ni —_— 1935 1934 1933 1932 
Gross from railway... ... $114,555 $115,634 $118,581 $129,011 
Net from railway....-.. 31,77 36.451 34,980 39,903 

after rents........ 11,342 12,701 13,152 14,969 

From Jan 1— 

from railway... ... 1,369,788 1,328,542 1,327,809 1,448,149 
Net from railway.....-. 7 365 382,506 435,412 411,649 
“9 = tw abéneoc 84,440 131,836 175,865 128,671 
—V. i4i, p. ‘ 


Lehigh & Wilkes-Barre Corp.—Smaller Dividend— 

The directors have declared a dividend of $1.50 per share on the common 
stock, no par value, payable Jan. 22 to holders of record Jan. 13. This 
co es with $2 share paid each three months from July 22 1932 to 
and including Oct. 22 last; $1 on April 22 1932, and $4 per share distributed 
_ \ a from April 1 1931 to and including Jan. 2 1932.—V. 135, 
Pp. ° 


Loft, Inc.—Stock Ordered Sequestered— 

Chancellor Josiah O. Wolcott at ilmington, has ordered the stock 
held by Charles G. Guth in Loft, Inc., and the Pepso-Cola Co. sequestered 
and held pending a hearing in the Court of Chancery Jan. 31 on charges 
brought against Guth by Loft, Inc., of which he was once President. 

The Chancellor also ordered the Grace Co., Inc., and Pepso-Cola Co. 
to make appearance in Court of Chancery Jan. 22 and show cause pei” 
they should not be temporarily enjoined from d ing of respective s 
each company holds in the other.—V. 141, p. 4170. 


Loblaw Groceterias, Ltd.—Larnings— 


Period End. Dec. 14— -4 Weeks 28 Weeks 
area $1,330,436 $1,283,974 $8,321,776 $7,999,989 
Net — after charges 
a 











income taxes... 80,080 71,105 386,281 382,088 
—V. 141, p. 3694. 
Long Island RR.—£arnings.— 
— 1935 1934 1933 1932 
ross from railway... .- $1,804,652 £796,506 $1,790,392 $1,987,496 
Net from railway. .--.-. 279,682 27 .240 717,923 628 545 
ne — — Caibm Guba def62 ,097 88 ,626 395.525 285 ,064 
rom Jan 1— 
Gross from railway... -. 21,837,693 22.274 805 22.195.785 2,167,302 
Net from railway... .-.. 4, 844 6,308,244 7,913,510 9,079,320 
et after rents._...... 458,571 1,915,616 3,751,135 4,688,820 


—V.141 p. 3695. 
Los Angeles & Salt Lake RR.—Earnings.— 


November— 1935 1934 1933 1932 
Gross from railway... $1,563,776 $1,155,459 $1,291,581 $1,115,105 
Net from railway... - 530,589 288,581 455,985 341,312 
Net after rents._...___ 322,467 62,200 213 ,284 131,838 
From Jan 1— 
Gross from railwau--__.. 15,508,080 14,871,364 12,777,463 14,097,175 
Net from railway... . 5,059,541 5,428,767 4,180,438 4,590,341 
Net after rents_______- 2,643,059 2,833,188 1,501,272 1,599,959 
—V. 141, p. 3540. 

Louisiana & Arkansas Ry.—HLarnings.— 
November— 1935 1934 1933 1932 
Gross from railway... $439,694 $368 ,393 43 ,549 $322,346 
Net from railway... - 163,192 116,796 103 ,58 94,515 
Net after rents.__._____ 116,977 73.434 64,278 67 435 
From Jan 1— 
Gross from railway -._-.-- 4,384,075 4,084,418 3,794,864 3,765,425 
Net from railway. ----- 1,536,955 1,402,182 1,314,303 1,129,100 
Net after rents_______- 1,039,011 34,128 851,070 721,864 
—V. 141, p. 3695. 

Louisiana Arkansas & Texas Ry.—Larnings.-— 

November— 1935 1934 1933 1932 
Gross from railway-_--_-- $83,170 $72,848 $79,057 $72,840 
Net from railway. --—_-- 16,838 9,789 22,003 28,208 
Net after rents____.___ 3,607 def5,826 8,649 15,848 

From Jan. 1— 

Gross from railway. .--- 886,026 889 334 775,444 627 ,963 
Net from railway. -—.--- 198,488 194,770 143,525 100,892 
Net after rents______-_- 42,494 7,930 def4,555  def11,246 
—V. 141, p. 3695. 

Louisville & Nashville RR.—Earnings.— 

November— 1935 1934 1933 1932 
Gross from railway _-_-.-- $6.931.973 $5,986,255 $5,483,276 $5,419,592 
Net from railway... -- 1,580,680 1,512,612 1,069,177 1,566,084 
Net after rents._... .-.. 1,286,185 1,290,005 21,129 1,285,706 

From Jan. 1— 

Gross from railway. .-_-- 68,894,755 64,235,204 60,535,710 58,437,757 
Net from railway... ~~ 16,004,406 15,242,017 14,306,399 10,411,007 
Net after rents__.._ ..- 12,319,925 11,762,955 10,764,976 6,284,462 


—V. 141, p. 4170. 


McCrory Stores Corp.—Plan Confirmed— 

Confirmation by the U. 8. District Court of the plan of reorganization 
was announced Dec. 30 by Stuart Hedden, Chairman of the reorganization 
committee under the plan. Mr. Hedden explained that the plan had been 
approved by more than a majority of both preferred and common stock- 
holders and also by the only creditors whose approval was required and that 
the order of confirmation was signed on Dec. 27. Mr. Hedden’s statement 
was made at this time to correct items appearing in the press last week 
indicating that the plan had merely been tentatively approved. 

The plan, which has now been confirmed, was ortatnally sponsored by the 
premeens stockholder’s committee, but was subsequently changed by modi- 

cations proposed by the Merrill committee of common and class B common 
stockholders. 

Under the plan as confirmed, holders of debentures of the present com- 
pony will receive cash payment of the principal amount with interest at 

4 % thereon from Dec, 15 1932 to the date of consummation, plus interest 
at 544% on overdue instalments of interest to Aug. 3 1934, and thereafter 
at 6% on the total of such instalments of interest. 

Hoiders of general claims will receive cash payment in full of the principal 
amount of their claims with interest at 6% from Jan. 14 1933, to the date of 
consummation. 

Landlord claims (other than those held by United Stores Corp., which 
will be refunded in stock and cash) will receive cash in the amount of such 
claims as allowed by the court or in accordance with approved settlements. 

Preferred stockholders will receive an equivalent number of shares of 
new preferred stock and all accrued dividends will be paid in cash. 

Common stockholders will receive an equivalent number of shares of new 
common stock and in addition will receive rights to subscribe at $10.75 a 
share to enough shares of new common stock to assure the company of 
working capital of at least $6,000,000 as of Dec. 31 1935, after giving effect 
as of that date tothe plan. Thestock thus offered for subscription, as well 
as an issue of new debentures, have been underwritten. 

The reorganization committee and the trustee in bankruptcy wili now 
proceed as rapidly as possible to carry out the necessary details to put the 
plan into effect. Creditors and stockholders will be notified when these 
matters have been completed and the plan is ready for consummation. 
See also V. 141, p. 3865. 


McGraw-Hill Publishing Co.—New Chairman— 

At a meeting of the board of directors held Dec. 27, James H. McGraw, 
founder of the company and its head for more than 50 years, resigned as 
Chairman of the Board and was elected Honorary Chairman. e will 
remain as a member of the board. 

James H. McGraw, Jr., who has been connected with the company for 
the past 20 years, was elected Chairman of the Board. He has served as 
Treasurer and was Executive Vice-President and Vice-Chairman of the 
Board at the time of his election. Malcolm Muir, President of the com- 


pany since 1928 continues in that capacity.—V. 141, p. 2591. 
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oth ane red! stock ($100 par), oD ee caiatee coum dame 
e 6 1 ee e common 
have bees cimiued to the = ork Stock Exchange list, replacing the 
“a ee f 6% preferred stock ($100 par) and 1% shares of common 
e oO 
stock ($1 were issued in exchange for each share 14.5, preferred stock, 
series A (i par) and the common stock ($1 ae was issued, share for 
share, in exchange for common stock (no par).—V. 141, p. 4170. 
Macfadden Publications, Inc.— Accumulated Dividend— 
The directors have declared a dividend of $3 per share on account of 
accumulations on the $6 cum. pret. stock, no par value, payable Jan. 15 
snd Jan:'18 1085, and on Juiy 10 1084, this latcor payment bolng the fire 
a an. and on July , 
made since Jan. 22 1932, when a regular semi-annual dividend of $3 per 
share was distributed. 
Accumulations after the payment of the Jan. 15 dividend will amount 
to $12 per share.—V. 140, p. 4405. 


Madison Square Garden Corp. (& Wholly Owned 
Subs. )—Earnings— 


Period End. Nov. 30— 
Net profit after deprec. 

& all other charges . .. 
—vV. 141, D. 2741. 


Maine Central RR.—E£xztend Time for Bonds— 

Extension of time in which bondholders may deposit their bonds for stamp- 
ing under the proposed refinancing — was voted by the board cf directors 
Dec. 30, after necessary n had been obtained from the Reconstruc- 
tion Finance Corporation. A statement from the railroad said: 

“While assents are daily received, it is now considered necessary 
to iron out further troublesome legal matters, and to obtain acceptance of 
the plan from bo lders who have not yet sent in their bonds for Kom 
i Broo under Section 77 of the Bankruptcy Act are to be y 
avo Wing 


It is understood that holders of 93.75% of the $20,000,000 Ist & ref. 
bonds, which came due Dec. 1 1935, have now assented to the pian. 


Earnings for November and Year to Date 


1935—3 Mos.—1934 1935—6 Mos.—1934 
$62,554 $29,609 loss$83,050 loss$50,987 














Period End. Nov. 30— 1935—Month—1934 1935—11 Mos.—1934 * 
Operating revenues.___. $943,275 $915,479 $10,427,630 $10,010,198 
es or da cor, ineeene. .. 308 "305 305 932 hy wtt 1,622 5S 

. oO . come... ’ , S , . , 
Other tonbens Sse 36,814 37 ,090 456,191 309,607 

Gross income... .-.- $245,209 $263,022 $2,090,626 $1,931,760 
Deductions ........... 179,481 181,143 1,993,728 1,969,410 

Net income... -...... $65,728 $81,879 $96,898 def$37,650 
—V. 141, p. 4019. 


Manchester (N. H.) Gas Co.— No Preferred Dividend— 

Walter M. Africa, Treasurer, in a letter sent to holders of 7% preferred 
stock on Dec. 30, said in part: 

‘The directors woh hag | carefully considered the question of a dividend 
on the preferred stock for the quarter ended Dec. ‘1 1935, feel that in view 
of the earnings for the year, no further distribution should be made. ‘This 
should not be interpreted to mean that dividend payments have ceased, 
but that the amount already disbursed is as much as the earnings for the 


year warrant. 

“It is hoped that with the restoration of normal conditions in Man- 
chester the company wil! share in such recovery and that increased earnings 
will result. With this end in view, any action which you may take either 
personally or through recommendation to friends, looking toward the in- 
creased use of the appliances or products of the company, will not only 
be much appreciated but will be of material assistance in promoting the 

creased use of gas, which is vital if earnings are to improve. 

For detaiJed record of dividend payments see V. 141, p. 2120. 


Manhattan Ry.—Demolition of Sixth Avenue Elevated 
Line up to Transit Commission— 


The Transit Commission was told Dec. 30 that it must face the responsi- 
bility of making its own decision on New York City’s application to proceed 
toward condemnation of the Manhattan Ry. Co.'s Sixth Ave. elevated line. 

The application will go to the Transit Commission for such decision and 
the receiver for the alg will be instructed by the Federal Court 
ny 2 op the demolition. Transit Commission hearing is scheduled 

or Jan. 9. 

The Commission attempted on Dec. 30 to have Federal Judge Julian W. 
Mack halt the condemnation movement by refusing the city’s request for 
-_— to go before the Commission. However, Judge Mack told John 

. Curtin, special counsel for the Transit Commission, that to grant the 
Commission’s request would be to usurp the Commission's function, which 
is to sit in final judgment. ; 

“IT cannot pon the Transit Commission,”’ said Judge Mack, ‘‘to shift 
that responsibility, or to pass the buck to me.”’ 

Mr. Curtin had contended that the city’s petition is folly, declaring that 
if the city causes ‘‘a single bolt’’ to be removed from the Sixth Avenue struc- 
ture, ‘‘the heart of the elevated system,’’ the Interborough will have grounds 
for lawfully ridding itself of the Manhattan system lease. 

The Interborough, said Mr. Curtin, would not be interested in unifica- 
tion if, through demolition by the city of the Sixth Avenue elevated, it could 
terminate the obligation im by the dual contract to o te a unified 
subway and elevated system at a five-cent fare. ‘‘Rid of the Manhattan's 
two million-odd a year loss, the railroad can go on beautifully,’’ said the 
Transit Commission counsel, ‘‘and it won't be interested in unification ex- 
cept at enormous prices.’’ 

o Judge Mack’s objection that the city’s condemnation of elevated 
structures on 42d St. and on Sixth Ave. north of 53d St. had not resulted 
in disaffirmance of the lease, Mr. Curtin replied that the present case differs 
- a 1 aa Ave. line is the most vital portion of the system.—vV. 

» dD. . 


Manning, Maxwell & Moore, Inc.—Pays 50-Cent Div.— 

The company paid a dividend of 50 cents per share on the common 
stock on Jan. 2 to holders of record Dec. 27. This was the first distribution 
mone oo the ae since Oct. 2 1930, when a similar payment was made. 
—vV. ~~ * 4 


Maryland Casualty Co.—Accrued Dividend— 

The directors have authorized the Lane fprewe of a dividend amounting to 
$813,105 on the first convertible preferred stock, series A and B, representing 
accrued dividends on that stock to Sept. 1 1935. The stock is at present 
held by the Reconstruction Finance Corporation.—V. 141, p. 3867. 


Melville Shoe Corp.—Sales— 





4 Weeks Ended— 1935 1934 1933 
BM. LWoccesncuqgesdsosocosseusose $1,748,419 $1,325,240 $1,060,914 
PEs Bio ncesucectneocvucesubieesee 1,421,024 1,290,858 1,017,182 
BEEP s BGeweccocesdsocosedsdpesccce .699,2 1,543,401 1,010,003 
BEE. WRaoccccccccesceesseccsneseece 2,516,819 2,720,111 1,945,178 

BF Bee cccccccwcsecwcccecccsesce ,364,1 2,323,145 1,444,198 
GUND Boccnccencsapecssoquhwovecce .985,6 2,910,143 2,054,505 
GY Gocnccccscccocsecssdosoéeus 654,958 2,152,583 1,770,716 
BEB. Benccecceccccccceseesesecce 1,377,870 1,283,701 1,242,728 
AUG. Ble ncncnccccccecccccsccccese .596,7 1,562,967 1,500,476 
BEG: Pe wocecewoscewesesoossocses 2,878,307 2,549,956 2,028,993 
OCb. Dewnnnccccccccccccecccccese 2 2,305,298 1 Rts 
OY. Maahonsnenegenabiindendinens 2,382,025 2,148,161 1,860.43 
ENG. Bev conmpccévbinwnecencactves 2,788,509 2,665,164 2,307,892 

52 weeks ended Dec. 21.........- $30,020,009 $26,780,731 $21,072,901 


—V. 141, Dp. 3696. 


Mexican Light & Power Co., Ltd.—EZarnings— 


[Canadian curren 


Period End. Nov. 30— 1935—11 Afos.—1934 





Gross earningsfrom oper $680.025 $552,677 $7,129,158 $7,257,602 
Oper. exps. & deprec._. 446,935 447,353 5,057,340 4 942,270 

Net earnings._...___ $233 ,090 105 324 $2.071.818 $2,315,332 
—vV. 141 ’ Dp. 696. $ $ 
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Michigan Bell Telephone Co.—Earnings— 
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Mos.—1934 
7,144 167,687 


A suit 
filed by Guy A 


2,873 ,664 





‘Period End. Nov.30— 1935—Month—1934 1935—11 
Geereting revenues pbibbive $2,841,261 $2, a. oes $29, 869 ,467 $28,135,239 
Gprcatins nn ec... 1 781.983 1 781. 768 19,485,581 19,327 555 
Operating takes... "346.115 236,202 3,552,597 

Net oper. income.... $713.781 $483,089 $6,794,145 $5,766,333 
—V. 141, p. 3867. 


Michigan Public Service 


er tts par $10 and $1.12% 


to holders of cca Jan. 15. 


cents per share respectively, were 
dividends of $1. .75 per share on the 


The Inter-State Commerce 


to investigate the Mid-America Corp., most recently organized Van man ittee th 
Sueringen olding com on Dec. 26, when it ordered a hearing on the — op 6 
lication of George R: Ristesen of of Cleveland to serve as a director of a ta n present 


e Fort Worth Belt Belt Ry. and reopened consideration of previous authoriza- 
sions granted Mr. Tomlinson to serve as director of other 


them roads in the Van Sweringen 


system. 

The Tomlinson application to serve on the Fort Worth Belt was filed 
America Corp. d his ts h failed to ace ly to a letter 
ca an agen ave make any reply a 

E. Sw eet, oe of the ICC Bureau of Finance, querying Mr. 
indirectly i n regard to his connection with Mid-America 
hearing for Feb. 3 on the 


with the ICC two months ago. Mr. T 
sent by O. 
“inesn 

on’s action on Dec. 26 setting a 


Co.—Preferred Dividends— 


' The directors have Gotared dividends of $1.31% per share hi. the ‘2 
4 ber share on the 6% cum. p 

Fae Be, are ere ble on account of accumulations 
@ payments were made on Nov. 1 
last, while in each of the six preceding quarters dividends of 8734 and 75 
pala. Prior to then r 
% preferred stock, and 

on the 6% pref. stock were distributed. oe if 141, D. 2121. 


Bh ere gige Corp.—ICC Orders Hearing on Application 
Director to Serve as Fort Worth Belt Director and Reopens 


onsideration of All Previous Directorships Granted Him— 
Commission took its second step in moving 


the $3,200,000 
,000 each 


payments —— 


Holding its first h 
rotective committees for 


© quarterly 


1.50 pershare of gee Mop. ’a Van Sw 


of the committee, 
him first for the commi 


all interests concern 


, among 


of the Mid- 
holding compan I 
protective commiteess. 


for ray of ypeomn, truste 
Circuit, Court for the the ¢ County 0 
Th 


whereby the ney properties in 

acquired Missour. c from Terminal 

to grant the oe a lien ion hie authority to sell these properties to recover 
a oe paid by Missouri Pacific in 

each during the period from March 1 1931 to Dec. 1 1932, when 


, trustee, 





Jan. 4 1936 


Trustee Files Suit Against Terminal Shares, Inc.— 
and Rosovaey of moneys ig as been 


Shares ae in the 


of Buchanan and St. Joseph, M 
of the four contracts of hee. 31 1930, 


ae and 8t. J , Mo. were 
hares. The is asked 


cme of 


Reorganization Plan Proposal Is Defended at ICC Hearing 


since new regulations were issued to control 
securi 


Thornton, of Fond du Lac, Wis., = va the 
said aengg he understood th 
individual. Mr. Thornton said that 


The th 


lan, whi 


ties, the Inter-state Commerce 


ommission on Dec. 27 inquired into the application of a committee for 
junior securities of the Missouri Pacific RR. 
the members of the eee. was “ecnaatenss 


It was testified that one of 
by William Wyer, 


roposed members 
yer had suggested 

e through another 
e teurmaniaation plan was fair to 


ncerned. 
Meanwhile, it became known that the Stedman committee for refunding 
mortgage bonds of the Missouri Ss has employed J. D. Farrington 


tion plan. The Sted- 
will be up for hearing in February. 


is conclusions at that time. 


separate from the 
is making of the set-up of Mid-Am 
t came as a result of the new ICO rules, cov 


on Dec. 27 was on the application of Mr. Thornton, J. LE 
Sevin, Jeane sma yt and J. M. K 


City, to serve as a pro 
Th ttee “also 


bonds. 
oe ety = yo which the ICC 
erica Corp., the new Van Sw 


Earnings for November and Year to Date 























Tomlinson application to serve on the Fort Worth Belt as well as reo November— 1935 1934 1933 1932 

for further co consideration previous ips granted the Clevelan Gross from railway. ...- $6,562,753 $5,575,472 $5,636,128 $5,831,458 

shipping man, is the ICC's response to Mr. Tomlinson’s failure to answer Net from railway...._- 1.278.710 35.302 1.120. "762 1,441,368 

the Gosnmnienioa's inquiries.—-V. 141, p. 4170; 2440. ne artes — bpineboots 608,933 163,116 M387 4 445 854,205 
rom Jan 1— 

Middle West Corp.—Approval to Issue Stock Granted— Gross s from railway... 68, 156, 117 67,915,019 62,793,558 64,715,646 
After a public hearing Dec. 28 the Securities and Exchange Commission m railway --..-- Ie, £35, OTS, 
ai roved , the application of the corporation to acquire the securities of the Net after rents.-.-..-- 4,685,906 6,078,655 6,770,520 8,259,29 

t Service Co. under the Public Utility Holding Company Act ~—V- 141, p. 4172. 

ot Middle West Service Co. has been formed to carry out the terms of Missouri Illinois RR.—EZarnings.— 
manesen ent contracts acquired by the Middle West Corp. from the November— 1935 1934 933 1932 
Middle West Utilities Co. on Nov. 27 1935, according to the application. Gross from railway... $95,54 $80,202 $60 346 $70,002 
The Middle West Corp. will acquire all the ‘outstanding stock, amounting Net from railway... 24, oH 14,806 14,482 1,906 

to 100 shares, of the new "co the ne at $10 a share and will ealoanof Net after rents__...... 11.746 3,416 5, 646 ,1,623 
$75, 000 for worsens capital to t - new company at the rate of 4% per annum. From Jan 1— 

Also after public h Commission entered an order itti Gross from railway-..-- 974,148 885,566 777,721 808,126 
the declaration of the Middle West Corp. covering the issuance of 3,310,75 Net from railway. _-_-. 198,920 190,756 167 ,644 150,520 
shares of common stock to me effective. These shares are to be issued Net after rents__.....-. 49,080 51,106 23,879 20,313 
under a plan of the reorganization of the yd s predecessor, the —YV, 141, p. 3696. 

Middle West Utilities Co. The declaration which has been permitted to i‘ . ; 

become effective includes scrip certificates for fractions of these shares and Mobile & Ohio RR.—Earnings.— 

stock —— warrants for 310,757 shares, together with scrip for fractional November— 1935 1934 1933 1932 
warrants. 

The securities are to be issued in \ exchange for the outstanding securities wes nde aes scece ahh TS yy $689,165 wad HE $673, iss 
— obligations of the predecessor y, according to the terms of the Net after rents......_. def24.100  def20.479 5.411 16.847 

rganization plan a —o ni the U.S. . District Court for the Northern ) ge Sy one peaitad ° ° 
District of none ah Division, proceedings under Section 77-B Gross from railway va ee 8.116.591 7.895.354 7.500.078 7,305,664 
The Middle West Corp. ma istered holding com , Was represented ee Eee w~esece + rar +4 oe 
oct the tg hearings by Da Green, new sident and counsel. aa 3 ty any aera 58,447 32,695 160,704 def488,772 
Landis, Chairman of the ae Me and Commissioner Robert Pp ‘ 
rt Healy presided.—V. 141, p. 4170. Monongahela Ry.—Earnings.— 
cl ; ee November— 1935 1934 1933 1932 

Midland Steel Products Co.—Gets Refrigerator Contract Gcnenioe ..... $317,316  $316406  $304810  $303.797 

E. J. Kulas, President of the company, announced that the company Net from railway_____- 187,361 183 ,154 176,893 195,151 
has been awarded a contract by Sears, Roebuck & Co. for the manufacture Net after rents....... 87,790 83 ,426 70,203 107,549 
of refrigerating units for new type of refrigerator to be introduced by From Jan 1— a 

Gross from railway... 495,77 ,544,30 ,258,81 354,73 

The new refrigerator will operate on kerosene and is specifically designed Net from railway. SESS 3 O03 658 3" 106, st 3046 bbe fs 065 
for rural sections not reached by electricity. Net after rents__..___. 1,029,463 1,010,321 1,051,430 1,049,307 

Ww tYDS.0 prem precness has aouered the ave. potent, see to a —V. 141, p. 3697 
new ype. dl — ne pressure stove burner an rtable ne, pressure : s . 
stove , The co mpeny inte tends. to enter into t @ manntact acture_of these Munson Steamship Line (& Subs.)—Larnings— 
pardon P. Earnings for the Period from June 30 1934 to Sept. 30 1935 

Midland Valley RR.—Larnings.— [Exclusive of Subsidiaries Not Consolidated] 

November— 1935 1934 1933 1932 Operating revenues, steamships------.-.....-.-..-..-..----.--- 1,422,246 
Gross from railway... $120,945 $118,380 $108,620 $135,287 Operating and adinlaiabentt ve a and general expenses, steamships 1,247 ‘416 
Net from railway embed 61 514 52, 612 38,937 71,660 Loss on miscellaneous operations. ........-...------------- 20,709 

Ee , , 

From Sg ws 16,1 51,681 ee ee. Ce ek. abi boubasboocseseounebue $154,119 
Gross from railway--_-_-- 1,212 789 1,207,835 1,266,438 1,402,443 Non-operating income.-.-............---..--.-.-.-.-.---.-- 4,381 
Net from railway... -- 538 ,036 506,179 5,055 591,890 
Net after rents________ 374,210 348,741 386,515 397,854 Total Income... .2--- enenceneccee recwecccrccccccesese $158,500 
—V. 141, p. 3543. Interest charges on notes for insurance premiums, &c__....._-- 7 

; : r ; Minority stockholders’ interest in profits and losses, before 

Minneapolis & St. Louis RR.—E£arnings deprec., of subs. for the period June 13 1934 to June 30 1935. - Cr38 ,805 

November— 1935 1934 1933 1932 Minority ‘stockholders’ interest in profits and losses, before 
Gross from railway eee $669,713 $598, 1 37 $617. 7 758 $53 24. 316 deprec., of subs., for the period July 1 1935 to Sept. 30 1935_- 10,631 

et from railway___--- 

Net after rents_—---——- 40.878 *3'638.  dof22'200 def 14112 Balance carried to surplus account--.--------------------- $185,875 
rom Jan. i-—~ Consolidated Balance Sheet Sept. 30 1935 
Gross from railway - .--- 6,971,586 6,976,843 7,068,627 7,259,928 
Net from railway_-__-- 747,781 678,186 865.888 | '388/033 [Exclusive of Subsidiaries not consolidated] 
Net after rents__...--- 61,760 63,098 226,756 def360,029 Assets— Liabilities— 
—V. 141, p. 4019. CE. wee csecescceanspnece $305,339 | Notes, drafts and accounts 
‘ Dn. «i ncocteannahe a482,543 payable, accrued int., &c.: 

Minneapolis St. Paul & Sault Ste. Marie Ry.—Earns. Stores and supplies (deck, Applicable subsequent to 

November— 1935 1934 1933 1932 piles, fuel oll, @¢).-.---”. —-283,042| ‘Applicable to June 19 1034 2.824°088 
Gross from railway - - - - - $2,043,722 $1,754 783 $1,585, 678 $1,792,941 Prepaid insurance.....-.--- 188,547 neserves for personal injury - — 
Net from railway - - - -- - 426,703 295,124 97,022 229,646 Special deposits (at cost) and claims, cargo claims, com- 
ae aster eoyee bikin. sili bie 170,030 242,502 def158,126 def62,301 miscell. invests., &c. (less pensation insurance, &c_ -- 248,926 

rom Jan 1— a 
Gross from railway --.-- 3.006.068. 90.788.201 90.266.000 S0.004:28T wees col cee | ee es en eee, 
Net from railway --.---.- 4,118,868 3, 993 366 3,854,989 2,025 338 owing from sub. and affili- a 401,657 
Net after rents....-..-.- 1,514,746 1,325,040 793,560 def 1,410,206 ated companies. __....._- 4,933,927 Funded ee tae ©9,772,039 
—V.141, p. 4171. SR eo" saerorcennsaselt ,770,134 Ontes SS see. cos. not con- . 
vee . <2 . se Good c. sta a le AD ig lee PE 756,840 

Mississippi Central RR. Earnings. REE eat urs coos PR eae 557,750 | Other reserves..........._. 644.527 

November— 1935 1934 1933 1932 Unamortized debt disc. and Minority stockholders’ int. in 
Gross from railway - - $64,601 $49 352 $49,769 ee ambing 191,189! capital stock and surplus of 
Net from railway ---. def9,116 def347 2,527 333 Other deterred charges. ..... 30,537| subs. consolidated herein _. 979,080 
Net after rents... -- def13 ,521 def5,751 def2 ,092 def6 ,516 6% cum. pref. stk. (par $100) 1,104,500 

From Jan. 1— Common stock............. d2,451,000 
Gross from railway- - --- 664,072 589,120 560,671 570,533 td cwdbhmenhaaibbuoane e698 ,348 
Net from railway... -- 86,599 2. 49,21 24,134 — — 
Net after rents.......- 24,519 defs ,606 def18,123 def57 ,994 III pais achinmanaedés ameianmein $18,845,728 5 Ra metals a ee fens a $18,845,728 
—V. 141, p. 3696. ie After reserve for bad debts of $130,388. b After reserve for deprecia- 

. . ion oO c Including pas ue maturities and maturities due 

Missouri & Arkansas R within one year. d Issued and outstanding 125,100 shares at stated value, 

November— 1935 1934 1933 1932 e Based on stated book values of investments in and amounts owing from 
Gross from railway. ---- $85,706 $69,573 $85,783 $65,841 subsidiary and affiliated companies, property and goodwill, and subject to 
Net from railway. ---- def1,1 16,581 20,379 1,580 the adequacy of accumulated reserves for depreciation, determination of 
Net after rents.....--- def16,646 7,668 9,241 def9 ,650 amount of deferred repairs, disposition of contingent liabilities, &c.—V. 
G 7 nog ~ 609,471 863 ,632 818,231 788,716 She > Sew 

ross from railway---_-- ‘ 3,6: : : 
Net from railway.___-- 129,748 180/235 172/262 11823 (G. C.) Murphy Co.—Stockholders’ Meeting— 
Net after rents. _...-.-. 52,049 63,525 50,793 def107,301 The stockholders will vote on or before Feb. 8 on approving changes in 


—V. 141, p. 3696. 


’ Missouri Pacific RR.—/nterest— 
The interest due Jan. 1 1936, on Pacific RR. of Missouri, 
extended gold 5% bonds, due 1938, was paid on that date. 


2nd mtge. 


the capitalization as outlined in V. 141, p. 4171. 
Muskogee Co.—Pays 20-Cent Dividend— 


The company paid a dividend of 209 cents per share on the no par common 
stock on Dec. 31 to holders of record Dec. 23. This compares with 25 
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Financial 
cents paid on June 15 1935, 20 cents on Dec. 15 1934, 25 cents on June 15 


yet ind ayne 15 1933 and 50 cents per share paid on June 15 1932.— 


Conde) Nast Publications, Inc.—T7o0 Combine M agazines 
with the March issue, the magazine ‘“‘Vanity Fair" be 
ed with “Vogue.” according to Conde Nast , President of the oor 


pany. The combination will be published under the title of ont 
) Nast states that the circulation of ‘‘Vanity Four is now ati 
but ite production as Ninian puttonens become unremunerative by aaa cana 
n 
devoted to "te bee » Music, sa i ” 
Cro eld, editor of “Vanity Fair,"’ will continue with Conde 


ast Publications as editorial adviser.—V. 141, p. 2743. 


National Automotive Fibres Inc.—£zira Dividend— 


The directors have declared an extra dividend of 12% cents share in 
addition to the regular | ogee ly dividend of 25 cents 
eS an oes ae payable Feb. 1 to holders of r 
ar dividends were paid on Nov. 1 and Aug. 1 last. These latter were 
also the initia] payments on this issue.—V. 141, p. 1938. 


National Liberty Insurance Co. of America—New 
Director— 
Henry ©. Von Elm has been elected a Director.—V. 141, p. 3233. 


National Pressure Cooker Co. (Wis.)—Stock Offered— 
Barney Johnson & Co., Chicago, are offering at $12.50 per 
share 40,000 shares common stock (par $2). Offering does 
not represent new financing in beha of the company, the 
stock having been acquired from stockholders (see below). 

A yronporas dated Jan. 2 affords the following: 


Transfer Harris Trust & Savings Bank of Chicago; registrar, 
oS fine inois National Bank & Trust Co. of Chicago. 
a ry ay Tey will be made for the listing of the common stock 
pe oo ay he monpereass N 10 
Business—Com ov. 
Seow. as the Northwestern Steel & Tron W Works, in okt in Wieus uently 
he present title was adopted. The business of the —— a. ‘in the last 
five years has the manufacture and sale of pressure cookers, —— 
ware and can ae No sales are made = retail. The gross sales, less 
freight, discoun returns and allowan during the years 1932, 1933 
and 1934 and the first ten months of 1935 hi have varied from over $1,000,000 
in 1932 to over $1,690,000 for the first ten months of 1935. Company’s 
largest volume of sales is made to well-known merchandisers with bg 
distribution. Principal purchasers are Sears, Roebuck & Co. and Mont- 
gomery Ward & Co. who take the greater part of the com y's ore. 
ze plant and i properties of the company are located in Rau aes, a4. 


— aa ‘non-cumulative ($2 par $200 ,000 200, 0.008 
32 to Wes, 31 e earnings the 5 company for the years ended 0 31 

LY ad to 31 Pe f inclusive, and for the 10 months ended Oct. 31 1935 
atver provenes vision a tion reserves but before provision for Federal 
and income taxes are as follows: 




















1932 si toss — 1934 Wa $i "35 
Gross sales, less freight ‘ 
sT a wer gunatibsi $1,075,475 $1,432,433 $1,262,698 $1,690,987 
alLliOWanCes . . .£ . nue . , , , , , ’ , 
Cost of goods sold..-...-. 732,448 1,007,791 1,057,630 1,348,398 
Gross profit on sales... $343,027 $424,641 $205 .067 $342,588 
Selling & gen'lexpenses. = 217,550 216,227 187 ,665 197,691 
Operating profit... $125,477 08,414 4 : 
Other wee Paw Red hae 2,957 ” 5,242 aa 1 oRs dala +t 
Income deduction—Dr . 2,704 549 7 903 2.393 
aA en ee nee 106 $13,782 $149,172 
come es , 9, 
tiene e underwriter has entered into eement ¢ with Be 


- d the compan poe and 
ership of Chicago, dated B nas 25 1935 in which the 
underwriter has agreed to purchase the 40 ,000 shares of common stock from 
E. R. Hamilton and Jason & Co. at $10.50 a share, making 
amount of $420,000. 

The proceeds of the common stock sold pursuant will accrue to E. R. 
Hamilton and Jason & Co. 


Balance Sheet Oct. 31 1935 














Assets— Tiabilities— 

Cash and cash items........... $26,789 | Notes payable—banks_........ $20,000 
Accounts receivable. .......... 117,211 | Accounts  ulliemenncen aithilisidplaside 43,746 
PEPER. cdisin eqoummcctoese 256,451 13,028 
Other current assets... .. “> « |, s tee RiSimappnamphiis epee 39,499 
eee SE ney ae en 22 
Dt. ccicoukegeancwinits SE 20,847 
Deferred charges.............. , i NER et Klis .000 

MOEROS GEIB cccccceccoctss 385,823 

Tee... .. nestiacbbacadeones See ees. Be ask Vcsittetimidebene $722,965 

—V. 141, Dp. 4172. 
National Rubber Machinery Co.—Earnings— 
Earnings for 8 Months Ended Aug. 31 1935 
Net loss after deprec. expenses, taxes, int. & other charges......... $24,285 
—V. 14l, Pp. 3869. 
Nevada Northern Ry.—Earnings.— 

November— 1935 1934 1933 1932 
Gross from railway. .-.-.- $53 ,536 $30,572 $18,492 $23 ,098 
Net from railway. -.---- 8,947 3,162 def5,159 def3, Prt 
Net after rents... .-.- 23,781 def670 def8,313 def7 ,54 

From Jan. 1— 

Gross from railway...-.- 376,098 330,282 249 383 310,246 
Net from railway... --- 109,038 72,26 def7 ,429 13,829 
Net after rents.....--- 80,290 37,084 def38,187 def25,595 


—V. 141, D. 3699. 


New England Grain Products Co.—E£zira Dividend— 

The company on Dec. 31 last paid an extra dividend of 50 cents per share 
on the no par common s he regular quarterly dividend of 40 40 cents 
per share was paid on Nov. 1 last.—-V. 139, p. 936. 


New Orleans Texas & Mexico * hag eS 


November— 1935 1934 1933 1932 
Gross from railway.... $169,045 $122,715 $108,413 $133. 289 
Net from railway..-.-.-.- 35,275 8,492 15,112 25,561 
Net a” wanes eaatuinine 33,514 29,501 26,658 52,430 

From Jan. 1— 

Gross from railway..-.-. 1,605,204 1,518,675 1,157,263 1,439,080 
Net _—_ reser ey ae 343 ,826 314,959 ° "212.285 
Net after rents......-.. 396,786 476,137 250,449 338,560 
—vV. 41. >. wie? 


New York Athletic Club, N. Y. C.—Reorg. Agent— 

The U. 8S. District Court for the Southern District of Now York has 
designated Manufacturers Trust Co. as reorganization ent to effect 
the exchange of $920,000 in securities of the New York Athletic Club, 
pursuant to the,plan of reorganization.—V. 141, p. 4173. 


New York Central RR.—$75,000,000 Promissory Notes 


Authorized—Interest Rate Not to Exceed 5%— 


The Interstate Commerce Commission on Dec, 26 authorized the company 
to issue and reissue from time to time not exceeding $75,000,000 of short- 
term promissory notes, and to and repledge as collateral Sean 


pledge 
therefor all or any part of $175 ‘000. 000 of ree. 1 impt. mtge. bonds, series 
The report of the Commission says in pert 
The company on Nov. 15 1935, applie ior authority to issue and reissue 
from time to time promissory notes in an aggregate face amount not ex- 
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5,000,000 at any time outstanding, and and repledge 
pres Rsk pe dnn security therefor not exceeding $175, 000 00,00 of of its praia 
ond improvement 
orders of Jan. 21 1932, and Dec. 15 1933, authorised the 
in each case to issue and reissue from time to timenot not rx $000,000 
of short-term promissory notes. The order of Jan. 21 1932, "huihorized 
the applicant to pledge and repledge to and incl. Dec. 31 1933, as 
ty for the notes issued under that order all or any part of $100 900-000 
of refunding and improvement m nds, series C, and th tye nee 
Dec. 15 1 , authorized the pledge and repledge to and incl. Des. 31 Pa 
ate ty for t issued under 


that order of all or an rt 
non My 


As of Sept. 0 1935, the applicant nad ou 
term notes, which $20, ,000 wens issued wi 
section 20a(9) a the Intersta 
anemoriey of our orders of Jan. ea There 
P ledged as collateral security for these notes $93,800,000 of series C bonds. 

n addition, under authority of section 5 he Reconstruction ag 

tion Act the applicant has issued to boy Finance , to 
ovis ames nce loans of a Ik like face amount, $27,499,000 of its Ap pe hed 
4 hae pledged as part of the collateral security therefor $60,59 of seriss Cc 


As the authority to issue notes and to pledge bonds under the order of 

Jan. 21 1932, has expired, and the order of Dec. 15 1933, limited to Dec. 

4. Fe the date of maturit ty of any notes issued pp Bon iP. and . A the 
ime within which the series bends may be pledged, the applicant oes 

par Be to issue and reissue its pro notes, ‘bearing interest at 

% per annum, payable on demand or upon such aus 


rate not exceeding 6 

as may bes ied therein, to an ate face amount of not ex- 
ceeding $75,000, at an one time outenaine. This amount excludes 
notes issued or to be peby nce loans under the provisions of section 


wih ani mg on Act, BS pees Seenneee Sere 67,248 
of its promissory notes now ou and issued under our authority as 
heretofore stated, or under the provisions of section 20a(9) of the Interstate 
Commerce Act, or any notes issued in renewal of or in ey ey for such 
owe, Authority is also so t to paces and repledge from time to time 
as collateral security for su Bay ho a KBR Kg. 
va justine ae a of h ae a a Por leds. h 
ustification the came an the ne oP 
for Dec. 1935, and palm Jan. 2 1936. Cash 
exclusive of $1,181 ,054 to meet outstanding draf 
$27,956,181, estimated cash ~ ae for the period, ‘hoch 
as $67,936 300, and estimated bursements $56,069,892, 
balance as of Jan. 2 1936, of $11,866,408. Obli 
1936, including lessor com es, but exclu 
shown as totaling $24,610,695, of which $2 
obligations and m nds. Of t 
paying $4, 
vi for. No estimate was ven of operating revenues for 1 
statement of income account for the 11 months ended Nov. 30 ett she 
figures for November being estimated, was submitted, which shows net 
railway operating income for that period as $32,450,947. 

The issue of the notes has not yet ‘peen authorized by the 
applicant’s board o or executive committee. Such action is 
contemplated from time to time as the ive Siam are to be 
In our opinion the Fe pate of of interest on such notes should not exceed 5% 

. Our order will so vide and will require that before any notes 
are issued, a certified copy the resolutions of the board of directors or 
executive committee of the applicant authorizing the issue of the apees 

shall be filed with us, and that the notes be payable = later than Dec. 
311937. The order will also provide that the crondeed pl and repl 

to be made and, if so required by the holder or holders the notes, 
bo BS at a ratio tas not ex ng $125 in value of bonds at the market 
price prevailing at the time of such pledge or repledge, to each $100, face 
amount, of notes. 


Earninge for Nowember and Year to Date 





qinenlcan as $27,085. 283 $22,650,097 $22,812 196 $23,025 040 
m railway....-. ‘ . 2,19 
Net from railway....-- 6,818,320 $27 600 482 4.850.445 4,737.41 
ue — << 2 422,727 1,706,079 1,813,159 665 
Tom Jan i- 


Gross from railway --.--. 281,917,081 270,452,592 260,465,383 269,954,617 
761 65,724,798 70,460,419 60,462,937 
33,256,874 27,584,970 31,035,767 18,599,883 


New York fade & St. Louis RR.—Time coeamee aa 


The company has extended to Jan. 31 the ae for Sept, 3 1908, fo 
gold notes due Oct. Po. FD ey the plan for th 
extension of the ae # f the notes Rs Oct. 1 1 reroas The 
Oct. 1 1935 will be paid mediately on all notes deposited per to = 


lan. 
P'No further payments will be made to investm t bankers, , trust 
companies, or dealers in connection with i a solicitation of aa the 
company announces.—V. 141, p. 4173. 


New York Connecting RR.—Earnings.— 


November — 1935 1934 1933 1932 
Gross from railway. .-.-_-.- $231,795 $238,280 $220,527 ,684 
Net from railway....-- 88,267 189.698 173,976 181,797 
Ne ateee pe Ot Ae 118,573 119,860 103,595 104,332 

om Jan 1— 
Gross from railway .-.-.-- 2,488,217 2,470,820 2,535,478 2,291,357 
Net from rallwey sieliihrecei 1,913,514 1,934,513 2,015,943 #1,760,310 
eae 1,154,800 1,1 29,189 1,220,173 920,901 


= aL. p36 3699. 
New York New Haven & Hartford RR.—To Make 


Rental Paymenis— 

The Norwich & Worcester RR., leased line of the New Haven, has 
received a letter stating that the trustees of the New Haven have voted to 
pay the rental due Jan. 1 1936, and similar action has been t aken with re- 
spect to the Boston & Providence. 

Norwich & Worcester directors have already declared the usual quarterly 
dividend of $2 a pe on the $3,000,000 er. stock, payable Jan. 1, “‘con- 
tingent upon receipt of the rental,"’ and Boston & Providence directors on 
aoe 10 tegen the Ab quarterly dividend of $2.12 a payable 

Jan. 2. tingent upon receipt of rental. Providence & Worcester 
Seecstter an on Dec. 11, declared the regular quarterly dividend of $2.50 a 
share, likewise on a contingent basis, payable Jan. 1. 

Old Colony RR. also received funds from the New Haven to pay the 

ineres on two bond issues due Jan. 1, namely, the 4s of 1938 and the 4s 


The directors of the Old Colony 2 ~ ag oe Jan. 2 declared the usual quarter! iy 
dividend of $1.75 atshare, P 9 be ble Jan. 15 to holders of record Jan. 
e 





contingent Wom | receipt of rental from the New Haven. tly over 
half o hy rental payment will come back to the New Haven, w ~y owns 
50.2%: of Old Golony's $25,077,600 stock. Two previous were 


held at which no en was taken on the present divid 


Howard 8. P the New Haven, questioned as to whether 
thefquarterly ventana ent to the Old Colony, upon which the dividend 
depends, would 


be 
“The cash forithelc warterty dividend rental will be sent to the Old Colony 
in ajday or two."’—-V. 141, p. 4173. 


New York Ontario & Western Ry.—New Director— 
At a meeting of the the board of directors Nov. 13 the resignation of B. Cam 
bell as a director accepted and that R. G. Hutchins was elected in 
place ow: 141, p. w4iiT3. 


New York Rys. Corp.—Court Approves Reorganization— 
Reorganization of the company, under a plan which provides for com- 
plete mm motorization by next of all its street a lines, including 
towne Nenalle rach anaes 7 approved Des. 31 31 b Judge B Teton ry W. 
= rolley lin anhattan, w pprov ec. i 
ardtin U District Court 4 report of S al Master ech- 
ten oe pa om found’ senator pany ‘insolvent ble for ceaeeanakioaien 
under Section’77-B’of the Siakrente yiact. 
ority of the creditors 


If the reorganization’ plan is camepad by a 
and by the Transit Commission, motorization will comprmene’. BY July, 


Boykin Wright, counsel for the company in reorganization sta 
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In - a wd to the lines mentioned, these routes also will be affected: 
the Columbus and Lenox Ave. lines and those on Delancey St., 116th St., 


The ie apg program, sub- 


th St. St., 14th St. and 8th St. 
mitted the + — a complete refinancing 


Court several months ago, also incl 


ving the n, Judge Goddard said: 

a aitiy hat the ice ts is insolvent. The plan of readjustment and 
by the debtor is, in my aye ye fair, equitable, 

te unfairly in favor of any of tors or stock- 


holders and is provident and feasible. The yubstantial objections to — 
n have been and ably discussed by the s al master in his re 
in accor = his findi may entered upon not 


ae, Be wh \° d that as lan discrimina 
who at the plan 
dfrey Goldmark, co aneel bo th the stockholders, disputed the contention 


God 

bey the ot was yes and asserted that if ae bonds 
of the com , ha a face ws of $11,500,000, which were 

by the Fift Kvomne ay Co. for $1,000,000, were listed as a liability at 

pa oe. gene anand of the fecal, th the company still would be solvent. 

== p 


New York State Electric & Gas Corp.—Seeks Per- 


mission to Issue $17,500,000 Bonds— 


The ation, subsid of Associated Gas & Electric Co., has filed 
with the ties and Bxcha e Commission 4 r ee statement for 
the issuance of $17, ,000 t mo ue . 

4% bo oS take before D Dec. 1 1910 at 105; thereafter and on 
Dec. 1 1945, a at 104; thereafter and on Dec. 1 1950, at 103; thereafter and 
on Dec. 1 1935, at at 102; thereafter and on Dec. 1 1960 ,at 101, Le there- 

@ Dec. 1 1965 at 100. Names of underwriters and offering 
price to A. public will be losed b ent. Further details are 
given under ‘Current Events and Discussions’’ on a p page. 


—V. 141, p. 3235. 
e. Co.—C-2 Miges. to be Reorg.— 


New York Title & Mt 2 eihtanhatd tanaedialian dot 
mately tw 
SS Ere enkad tee ba bias Clsalaane of the etn af Tor 


the capital amount required, the Mortgage 
York xanounced Dec S. . 28 that the rostalanthann of Series C-2 guaran 

teen Ayes ‘of the company was assured. Additional coasents 

$640,000, in the possession of the Mortgage Certificate Loan 

OCorp., wil be in hand arty it was indicated. ‘The total from all sources 

is'above $16,000, ,000, which is substantially more than the amount required, 

the Co 


stated. 

As s00n as the figures have been checked, fina] application will be made to 
Justice Frankeathaler oo the Ay ee Court for his approval of the order, 
directing the holders of Ser 2 certificates to vote whether they desire 
the court to appoint Be or wish to elect them themselves, or prefer 


e the State Mort: Commission act as trustee. 
arn ° Commission holds that, while its members, bei agents of the 
State, do not intend to ‘‘enter any race’’ with other ‘candi ates, its trustee 


acilities are ready and avuilable to certificate holders. The plan which 

will 7 become operative was prom ted by the Commissioa in July. 
On Oct. 9 Justice Frankenthaler signed the order approving the plan with 
amendments.—V. 141, p. 4173. 


ane File Co.—Larger Dividend— 
paid a dividend of 40 cents per share on the common stock, 
record Dec. 20. This is an 


ho f record increase over the 30 cents 

a Jan. 2 an. 2 to holders o each three months from Jan. 2 1932 to and including 

het: 11935. Prior to Jan. 2 1932 regular quarterly dividends of 50 cents 
per share were disbursed.—V. 137, Dp. 3337. 

Norfolk Southern RR.—Earnings.— 
ember — 1935 1934 1933 1932 

aa from railway... -.- $346,801 52,567 58,898 $299,132 

Net from railway... 32,038 48,801 3,099 def19,051 

Net after rents......-- 3,9 409 52,261 def73.616 

MW 4. 4,319,182 4,440,987 4,066,089 3,925,356 

m ra wa -—- ee = ’ ’ ’ ’ ’ ’ ’ ’ 
i alte 8,043 1,093,828 710,821 359,441 
Hos efter nti 314,920 480,005 229,165 def260,357 


Net after r 
—V. 141, p. 03700. 


Northern Indiana Public Service Co.—Pref. Div.— 

The directors have declared a dividend of 87 By per share on the 
7% cum. pref. stock, nthe 534% cum. pret. stock ® cum. pref. stock and 

% cents per share on the 54% cum. pref. stock {all of $100 par value), 
all payable Jan. 14 to holders of record Dec. 31. Similar distributions 
vere — made on these issues each quarter since and minds myn thn 14 

or to which q quarsey pee yments were made at the 
€ co 


ee ere ay! been no paymeut on t mmon stock since June 193 V1 Iai. 
p. 2745. 
Northern Pacific Ry.—Earnings.— 
Pn yoo $4, ee 4 693 ga bas 032 sa boe 029 er 950 
il mee ee , , , , ’ , 

Net Ld ag ee ae 1 ‘386, 130 765,601 827,971 694,135 
Net after ~- a ebb altel 1, ‘880 647, 740 638,783 535,802 

From Jan. 1— 

ross ilway_..-- 49,587,150 47,600,789 43,908,658 43,609,688 
Soe con eee el a 8,473,917 9,140,397 7, 094 5,268,429 
Net after cag <> ee 6,494,366 6,970,598 4,977,150 1,489,776 
—V. 141, Dp. . 


Northwestern Improvement Co.—Pays Ezira Dividend— 
The company, controlled by the Northern Pacific Ry., on Dec. 27 
ar ar dividend of 4%, io ENS to $992,000 and an extra 


declared 
f able 1. 
se ao ene yell on onara, of $2,600,000 in 1934, $4,000,000 in 1933, 


$5,600,000 fn 19 1032 2 and $5,000,000 in 1931.—V. 140, p 
Northwestern Pacific RR.—Larnings.— 


ovember— 1935 1934 1933 1932 
from railway.-..--. $263 ,367 $217 ,069 $235,752 $201,688 
Net from railway. -.---- 6.357 def16,922 wl def22,102 
Net after rents... .-- 2,567 def41,232 def19,167 def55,216 
From Jan. 1— 
Gross from railway. -.~_-- 3,070,344 3,011,905 2,629,061 2,978,750 
Net from railway..--..-. 220 658 312,365 121,430 155, 
Net after rents.__...-. def32 672 12,764 def200,844 def279,437 


—V. 141, p. 3700. 
Oahu Ry. & Land Co.—Pays Extra Dividend— 


The company paid an extra dividend of 20 cents share on the common 
stock on Dec. 3 31 to holders of record Dec. 28. e regular monthly divi- 
dend of 15 cents 4 share will be paid on Jan. 20 to holders of record 
Jan. 9.—V. 133, p. 4155. 


Oklahoma City-Ada-Atoka Ry.—Earnings.— 


qroorfromravay.---- Sibi Sfp Shar Bo 
Net after rents.....-..- 4,054 def4 330 def3 877 def5 ,557 
Ce A Ce 
Net after rents.-..-.---- 41,987 def9,548 defl5,702 def30,543 


—V. 141, Dp. 3547. 


Old Colony RR.—Bonds— 
sana Interstate Commerce Commission has modified its order of Jan. 11 
se De eee ceeatnn taak coneetene Male BE alee ines cates. aed 
fei, may e an - 6, not ex ng oO m 
Sng Fm y as collateral security.—V. 141, p. 3870. 


yg sal Distillers Corp.—A cquisition— 
The Hiram Walker bottling plant and distill at the Lecweene 
—- on Grove Street, Jersey City, N. J., has purchased by this 


The plant, it is stated has & capacity of 6.000 canes o Gay end wit be 
mproved wi th new machinery 8 expected to double this output 
J., the total output of the compe - 4 be 

cases of f whiskey a day, President H. plan said. 


With its var ey} oe Newark, N. 
in excess of 1 
—V. 140, p. 3307) 
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Ontario Silknit, Ltd.— Dividend Plan A pproved— 


Follo minor amendments to the com a4 8 by-laws, shareholders 
attending the special general meeting held on 17 voted their Any val 
to ee company's Plan of payment of pref. arrears amounting to 75 


per 

nem the plan shareholders will receive 75 cents in cash and one income 

ding rig ht as full payment of arrears. The rights will carry interest at 
ae « 5%, while a sinking fund will be set up for their eventual retire- 
men 

vow of the amendments at the meeting was an increase in the sinking fund 
as set up in original a By Lo will now be set aside at the rate 
of 10% of net profits ter pref. dividends, .~ then 10% of 
divid ends paid in the preceding g year In the original plan fund was 
to be set aside at the rate of 1 % of net profits per annum. t was also 
deemed advisable to set up a reserve of at least $20,000 before dividends are 
paid on common shares 


Pending confirmation by the Court and grant of supplementary letters 
patent, the meeting adjourned to Jan. 17 next.—V. 141, p. 3700. 

Oregon Short Line RR.—Earnings.— 

1934 1933 1932 
Gross from railway... $2,423,278 $1,818,539 $2,051,891 $1,887,457 
Net from railway... . 999 896 628,539 771,751 868,351 
Ne et —_ + OR 708 ,847 256,279 456 ,243 540,818 
rom Jan. 1— 

Gross from railway... 22,285,107 19,673,601 18,720,455 18,813,155 
a from ~~ aiienhe iit 7,351,229 6,457,519 6,577,843 6,192,864 


3,955,316 2,945,304 3,021,153 2,493,472 


—vV. id. D. 3700. 
Oregon-Washington RR. & Navigation Co.—Earns.— 


935 1934 1933 1932 
Gross from railway... . $1,480,668 $1,166,778 $1,096,277 $1,013,241 
Net from railway... 65, 235,814 165,1 160, 
N ate after rem Bo --- 2 == def18,915 29,890 def80,675 def52,459 

an. 1— 

Gross from railway... - 15,279,014 14, 104.790 12,175,613 12,194,514 
Net from railway betedis 3,109,894 3,119,808 : 1 ,564,7 
Net after rents_______- 620,156 461 def345.016 def1 ,261,436 


—V. 141, p. 3700. 
Pacific Coast Co.—New President— 


At a meeting of the directors held Dec. 11 Thomas A. Davies, of Seattle, 
Wash. was elected President to succeed Henry M. Brooks who retired. 
— D. 


Pacific Mills, Ltd.—Bonds Called— 

The = ay pes cal called for ee on Feb. 1 at 101% ond gooreed 
interes principal amount ry lst mtge. bonds. 408 
last, ene company retired $1, pat any A serial bonds eeeiee | $1.4 00,006 
of 6% yi Neue an Me ot 6% seria This will be red 
¥ 900,500 Ye he retirement by DO O00 principal amount on eK hes _ 

Dp. 


Pacific Public Service Co.—Accumulated Dividend— 
The directors have declared a dividend of 20 cents share i, account 
of accumulations on the $1.30 cumulative first stock, n value 
payable Feb. 1 to holders of record Jan. 15. > a divident was paid 
on Nov. 1 and A 1 last, this latter being the first distribution made 
pa 2 rid 1 Aes en a regular quarterly ateidena of 3214 cents was paid. 
— p. 


Paramount Pictures, Inc.—New Director— 
John Golden was elected a director on Dec. 26.—V. 141, p. 3870. 


Paterson & Hudson River RR.—Smaller Dividend— 
The directors have declared a semi-annual dividend of $1 per share on the 
capital a , par $50, payable Jan. 2 to holders of record Dec. 27. Pre- 











viously regular semi-annual dividends of $1.75 share were distributed. 
In In ode) tion an extra dividend of 25 cents was on Jan. 2 1931.—V. 133, 
Patino Mines & Enterprises Consolidated, Inc.— 

9 Months Ended Sept. 30— 1935 1934 
Income from mine operations... ................ £1 308, 807 <£1,092,917 
Production costs, taxes, &c.................... 822,310 631,392 

eI i. « cudiiinndnaibhiainsenaciee a - Seetiwe 4 

phi Mheaess nmsdtl: pedndbeneonoosotaue £481,497 £460 ,046 
thanemalie ii iat NR A ant? 28,941 228 ,464 
Bnccdcdebedseeecdécbonesobococaccosoesee £255,556 £231,582 
Dt cee. cacadttibnbddiboanhananaaaneon 223,410 Bitbowe 
Ne POR cik nt cdcbcteksctsstdiceebcoacocence £32,146 £231,582 


x Exchange reserve deducted at end of year.—V. 141, p. 1941. 


Pennsylvania Co. for Insurances on Lives & Granting 
Annuities—Balance Sheet— 





Assets— 31°35 Dec. 30 '34 
Cash and amount on dep. with Fed. Res. Bank San 025 730 $56,180,905 
U. 8. Government securities........... 092,744 »703, 
Loans I 41,690,352 51,521,472 
I es 36,.339,.435 31,078, 
AES RR NS ES aR 10,260, 15,600,000 
i ELT ELA ETE EEE A I 18,369,044 18,706,897 
Reserve fund for ov peetaeten of ‘“‘cash balances in 

gg SCRE SE aigid RED Saeeat 7,986,749 9,240,968 
Miscellaneous ei FRIES ALI COG LE 4,798 ,96 4,520,816 
i RE i a ae SRE AR MINS SEE 821,451 883 ,302 
Bank building, vaults and equipment__._...__ 1,893 ,405 1,980,872 
Customers’ liability account letters of credit issued 

and accepted, executed..............--<.-- 120,414 1,096,775 

Siete diciia insane: eer debit thaien mndiaaabdialienmesie $254,398,296 $233,513.51 
a ee 8.400 8 we 

BPital . wc cceweeewecwcccccccccwcccccccece 400, »400,000 
Ds intthhetedeocs Gna doocooeeseueeose 2,000, 12,000,000 
tt i istnnneshne dhkbenowndéabebhece 2,070,461 1,668,597 
i es 6 nnn 4 tei tnt mmeibbelbee 336,000 336,000 
Reserve for building, taxes and expenses._.__.- 233 ,883 320,296 
Interest payable depositors..........-...-....  -...-.- 317,994 
TO 12,729 26,688 
qemaee of credit and accept. exec. for customers. 120,414 1,096, ‘774 

iebbebhet aseinks eneetkinstiadamedeaie ,655,503 204 YK: "756 
a terve Be IID, pn ditaitsahtiinnteiniitedcnenine 569 ‘307 1.973 ‘408 
Se $254,398,296 $233,513,513 


Total 
—V. 141, p. 2596. 


Pennsylvania RR.—Review of Year 1935— 
The company issued a statement dated Jan. 2, which says in 
The year 1935, which showed some improvement in gener: business, 
was signalized by one of the greatest construction, betterment and service 
improvement ay ams in the history of the Pennsylvania RR. 
eflecting the faith of the management in the future of the country an 
of the railroad pbs 4-4 the betterments and extensions carried out = 
undertaken in the last 12 months cover nearly every part of the territory 
a4 pd the railroad. 
000,000, of th these achievements was the co +o at a cost 
of S100 000 of the work of electrifying the entire Pennsylvania RR. 
ame d freight trackage between New York, Philadelphia, Baltimore 
and Washington—the largest single project of its ow he ag , uneerte ertaken. 
The last stages of this work, va mane aoc exten 
electrification from Wilmington, ashington. . BF ying the 
freight tracks over the entire route, ana butldine 101 new electric locomo- 
tives, was financed through the Public Works Administration and gave 
ee to 25,000 men. 

1935, also, delivery was completed on an order for 7,000 new 
freight cars, and shortly before the end of the year the placin of record- 
breaking orders for 10,000 more new freight cars was announc 

Another notable feature wes the completion and opening of a new 
senger station at Newark, -» giving that city a railroad terminal of the 
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,000,000 and it is of particular interest 
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most modern type. Its cost was $20 
by reason of the fact that on four different levels there are bro 
same structure transportation by standard electrified rai 
urban electric railway, by motor vehicle and by electric street 


Passenger train schedules were ed up throughout the entire eters 
d the year. New York and Chicago were brought within 16 ours 
of other; Philadelphia and Chicago within 15 hours. The time ween 
New York and W mn was cut on the fastest trains, ‘‘The Congres- 
sional’ north and south-bound, to 225 minutes for the 225 mile run, includ- 
ing six intermediate stops. The Philadelphia-W n time was cut to 
two hours and 12 minutes. 

A er comprehensive program of air-conditioning was carried out, 
and before the close of the year 1,159 air-conditioned 


cars were 
operated on the Pennsylvania RR. system, the largest fleet of these 
cars on any railroad in the world. 
Passenger traffic on the Pennsylvania made a substantial duri 
1935, reversing a steady ebb of the tide which began in 1921 @ rai 


ent attributes this in no small part to the comfort and attractive- 
ness of air-conditioning. While air-conditioning is perhaps most appre- 
ciated in the summer, it is a year-round process which operates to keep the 
air in the car at the most pleasant and healthful temperature and degree of 
humidity at all times. It also excludes dust and smoke and provides quiet 
by reason of the fact that the windows are always kept closed. 

and otherwise improved freight service was established between 
the western cities and the eastern sea , and to and from the southern 

. Further advances were made in classifying and dispatching 
trains. The eastern seaboard cities now receive — from Chi and St. 
Louis on third m delivery, while between New York and Pittsburgh 
and between the Baltimore-Philadelphia area and the Providence-Boston 
district merchandise is delivered overnight. 

Broad expansion of the Pennsylvania RR.’s collection and delivery 
service for less-than-carload freight took place ~ a? 935, and additional 
improvements in its features were inaugurated. ore than 4,000,000 
shipments were handled under the plan, as compared with 2.643,510 in 
1934. The service is now being used by approxima 75,000 regular 
patrons, and accounts for nearly one-third of the entire less-than-carload 
traffic of the railroad. One of the innovations of 1935 was the establishment 
of a “‘cash on delivery’’ feature to meet the convenience of merchants 

to customers in other communities. If so desired, the 
not only delivers the shipment direct to the consignee’s door, but also, 
collects the invoice price and remits it to the shipper, thus permitting 
merchants to ship without risk to patrons with whom they have no estab- 
lished credit relations. 

The placing of the order for 10,000 new freight cars almost at the turn 
of the year was received with wide-spread enthusiasm in the business world. 
a an expenditure of $25,000,000, it is one of the largest single 
equipment building programs ever undertaken by an American railroad. 
It has been interpreted in every quarter as reflecting confidence in the 
traffic uirements of to-morrow. 

The building of these cars will provide approximately 11,000,000 man- 
hours of work in the shops of the railroad and in the plants of equipment 
companies and will give employment to about 8,000 men. 

Construction of these cars was financed by a normal banking trans- 

certificates, and the cost of the 
money to the railroad was less than 2%%.—V. 141, p. 4174. 


action, through the sale of equipment trust 
Pennsylvania Reading Seashore Lines.—Earnings.— 


November — 1935 1934 1933 1932 
Gross from railway .-.-_.. $360,391 66.733 $364,728 $121,512 
Net from railway... def15,532 def30,711 def89,491 def23 ,601 
Ne after pee al a lean def148,126 def159,448 def256,881 def67,175 

om Jan 1 — 
Gross from railway ..-.-.- 5,314,528 5,362,197 3,735,826 1,847,026 
Net from railway__.... 52,090 263 .369 ,837 def5,029 
Net after reats_______- def1 ,588,329 def1,772,.355 def1,218,408 def505,574 


—V.141, p. 3701. 


Penn Traffic Co.—Dividend Increased— 

The directors have declared a dividend of 7% cents per share on the 
common stock, par $2.50, payable Feb. 1 to holders of record Jan. 15. 
This compares with 5 cents paid on Aug. 1, last. 7% cents on Feb. 1 1935, 
5 cents on Aug. 1 1934, and semi-annual distributions of 744 cents per 
share made up to and including Feb. 1 1932.—V. 141, p. 444. 


Philadelphia Electric Power Co.—Bonds Called— 


A total of $166,000 Ist mtge. gold bonds, 5% % series due 1972, have been 
called for payment on Feb. 1 at 106 and interest. Payment will made at 
the Fidelity-Philadelphia Trust Co., successor trustee, Philadelphia, Pa. 
—V. 141, p. 123. r - | = 


— — —eeeeeen ee = << —— 

Phillips Jones Corp.—$1.75 Preferred Dividend— 

A dividend of $1.75 per share has been declared on the 7% cum. 
stock, par $100, payable Feb. 1 to holders of record Jan. 20. 
amount was paid on this issue in each of the nine ons quarters, 
while on March 14 1933 a payment of $3.50 per share was e. 

Accumulations on the preferred stock, following the Feb. 1 payment, 
will amount to $3.50 per share.—V. 141, p. 2288. 


Pittsburgh & Lake Erie RR.—Larnings.— 


November— 1935 1934 1933 1932 
Gross from railway ..--. $1,486,622 $1,154,792 $1,228,145 $1,162,392 
Net from railway... 273,188 104,080 124,448 220,018 
Net after rents... 321,330 220,438 184,681 237,169 

From Jan 1 
Gross from railway... -- 15,491,399 14,161,817 13,458,002 11,481,401 
Net from railway... ..-- 3,105,075 2,284,057 2,509,665 l, 325 
Net after rents_........ 3,523,571 2,986,270 2,743,108 1,480,363 
—V. 141, p. 3871. 

Pittsburgh & Shawmut RR.—Larnings.— 

November — 1935 1934 1933 32 
Gross from railway-..-.- $39,577 $56 887 8,439 $76,609 
Net from railway... .- def6 ,460 5,281 8,310 17,275 
Net after rents... .-.. def3 ,537 6,543 15,274 15,314 

From Jan 1— 

from railway... - 517,402 592,191 611,564 740,624 
Net from railway... def2 57,872 102,959 139,881 


00 
Net after rents_-....... 31,681 100,403 


—V.141, p. 2902, 3548. 
Pittsburgh Shawmut & Northern RR.—£arnings.— 


113,854 115,086 


November — 1935 1934 1933 1932 
Gross from railway... $65,242 $91,168 1,767 $79,107 
Net from railway... .-.-- 2,597 15,189 15,936 10,881 
Net after rents__....-. def620 5,438 9,903 5,938 

From Jan 1— 

Gross from railway ...-.. 833 ,552 840,812 908,089 855,418 
Net from railway... .-- 64,17 ,589 171,916 40,941 
Net after rents__....-.~ def9,322 def62,135 98,290 def30,752 
—vV. 141, Dp. 3701. 

Pittsburgh & West Virginia Ry.—Larnings.— 
November— 1935 1934 1393 1932 
Gross from wailway.... $256,115 $204,086 $207 ,032 $189,528 
Net from railway... -.-- 79,503 36,060 2ad 47 ,560 
Net after rents... ....- 89,545 53 ,684 58,491 102,396 

From Jan. 1— 

Gross from railway..-.-_-.-. 2,062,521 


2,718,226 2,515,772 2,350,273 
857 ,38 670,750 764,753 452,552 


Net from railway... -.-- ‘ 
923 ,239 782,995 856,409 547,961 


Net after rents......-.- 
—V.141, p. 3701. 


Plymouth Electric Light Co.—Consolidation A pproved— 
fap Peutnanseene Massachusetts Power & Electric Co., below.—vV. 127, 
PD. . 


Pressed Steel Car Co.—May Increase Working Capital— 
Petitioning the Court on Dec. 27 to be allowed to issue $2,500,000 of 
certificates of indebtedness, the trustees, George D. Wick and Walter A. 
Bonitz, explained that the new funds were needed to turn out orders,which, 
they said, would increase the number of employees in the McKees Rocks 
plant from 1,500 to 2,000. In the new business, they said, was an order 
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for 1.000 freight cars. It is said company has $6,500,000 orders on its 
Judge Robert M. Gibson set Jan. 16 for a hearing.—V. 141, p. 4175. 


Radio Corp. of America— Television in 1936— 
aan Sarnoff, President, in a year end statement, among other things, 
The last 12 months saw the introduction of one of the most revolutionary 
f the ind in ising and embracing definite + Ly ~ Gisened 
Oo e ustry em vances 
by the fact that 48 of the leading radio set manufacturers were using all- 
metal tubes before the year ended. 

For sea-go 8 ips the Radiomarine Corp. introduced lifeboat 
equipment which demonstrated a working range of 75 miles. 

Then there is television. The RCA will bring it out of the laboratory 
next year for the first comprehensive, experimental field-test in America. 
We are planning ahead, beating the of the test of our laboratory 
oat Agente under actual fi an tions, so that when television is 


finall uced on a comm basis, the public shall not be dis- 
appointed. 


Joseph P. Kennedy, to Study RCA Finances— 

Following the regular meeting of the board of directors on Dec, 27, 
David Sarnoff, President, that the services of ——. P. Ken- 
nedy, former Chairman of the Securities and Exchange Commission, have 
been retained by the corporation for the special p of m a study 
of the problems relating to its capital structure. . Kennedy is under- 
—- this study immediately, and will advise the board as soon as it is 
completed. 


Aylesworth Resigns Presidency of NBC— 

David Sarnoff dent, announ Dec. 27 the resignation of Merlin H. 
Aylesworth as President of the N ational Broadcasting Co. He asked to 
be relieved from the responsibilities of this office because of the increased 
duties he has assumed as C of the Board of directors of the Radio- 
Keith-Orpheum Corp., to which office he was elected last month. Mr. 
Aylesworth remains as a member of the board of directors of the NBO, 
and in order that the ee may continue to have the benefit of his 
ee ee and advice e field of broadcasting, he has been elected 
to the newly created office of Vice-Chairman of the Board of the NBC. 

To fill the vacancy created by Mr. Aylesworth’s resignation, Lenox R. 
Lohr has el President of the NBC and assumed his new duties 
on Jan. 1 1936.—V. 141, p. 4175. 


Railway Express Agency, Inc.—Earnings— 





Period End. Oct. 31—  1935—Month—1934 1935—10 Mos.—1934 
Revenues & income... .. $13,224,710 $12,014,959$116,167 .643$110,097 .633 
Operating expenses... 7,459,450 6,775,524 a69, .269 64,757,338 
Express taxes.......... 129, j . ; . 536 
Int. & disc. on funded dt. 144,353 145,278 1,453,863 1,447,611 
Other deductions...... 5,024 3,837 47 43 ,309 
Rail transp. rev. (paym’'ts 

to rail & other carriers 

—express privileges)_. $5,486,198 $4,963,941a$43,892,666 $42,584,839 


a Includes credit of $1,023,725 due to reversing in April 1935, accruals 
made during August to December 1934, inclusive, covering carrier contribu- 
tion under Retirement Act. Similar accruals for January to M 
LUGP- Bmounteg, & $613,074 also reversed in April 1935, are excluded. 
—vV. ; on ; 


Rapid Transit in N. Y. City—New Subway Link— 

Operation of the new Houston-Essex Street line of the city’s independent 
pt the f system n at noon Jan. 1. Mayor La Guardia, heading an 
offi inspection party, opened the $17,300,000 link of the city’s rapid 
transit network to the public. 

The new line, which penetrates the heart of the lower East Side, extends 
from a junction with the Eighth Avenue line at the Washington Square- 
West Fourth St. station to the East Broadway station by — = Houston 
and Essex streets. A loan and grant of $23,160,000 from the Public Works 
= ee process most of the funds required for its construction. 
—vV. » D. . 


Reading Co.—New President, &c.— 

Edward W. Scheer was elected President of this company and the Central 
RR. of New Jersey by the boards of directors of the two railroads on Dec. 27. 
Mr. Scheer had been Vice-President in charge of operation and maintenance 
of both railroads aod he succeeds vhe late Charles H. Ewing. 

Reve.le W. Brown, Vice-Presideat and General Mano of the Central 
RR. Co. of New Jersey, was elected Vice-President in charge of operation 
ang ee - Reading and the Jersey Ceatral, succeeding ..r. Scheer. 
—vV. ; 


Reliable Stores Corp.—$10.50 Accumulated Dividend— 

The directors have declared two dividends of $5.25 share each, on 
account of accumulations on the 7% cum. ist pref. s , par $100. One 
dividend is payable March 16 to holders of record of same date, and the 
other dividend is payable July 15 to holders ofrecord July 15. A dividend of 
87 k.. share was paid on Jan. 2 1935, this latter pene, Se first re t 
made since July 1 1932 when a regular quarterly distribution of L¥5 per 
share was made.—V. 141, p. 1945. 


Richfield Oil Co. of Calif.—Sale Proceedings Ordered 
Published— 


Federal Judge William P. James has ordered publication of legal advertis- 
ing describing Richfield and Pan American properties to be sold Jan. 31. 

Appraisal of the combined properties on a going concern basis placed the 
value at $54,212,070 and upon a fair judicial sale basis at $35,867,190 before 
allo for the receivers liabilities. Origina] figures reported, after pro- 
viding for these iiabilities, a going concern value of $48,845,170 and fair 
judicial sale value of $30,600,290. 

Definite establishment of aa upset ee was postponed two weeks when 
the court continued the hearing until Jan. 13 at which time additional 
testimony concerning valuations will be heard. One of the major reasons 
for the continuance is understood to have been to permit additional time for 
preparation of a reorganization plan, which Kuhn, Loeb & have 
promised will be forthcoming.—V. 141, p. 4175. 


Richmond Insurance Co. of N. Y¥Y.—£ztra Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular quarterly distribution of 10 cents per share on the 
common stock, par $5, both payable Feb. 1 to holders of record Jan. 11. 
Like payments were made on Nov. 1, Aug. 1, May 1 and Feb. 1 last and 
compare with an extra of 25 cents per share paid on Aug. 1 1934 and extras 
2% cents per share distributed on May 1 and Feb. 1 1934.—V. 141, p. 2290. 


Ritter Dental Mfg. Co.—Pays Accumulated Dividend— 
The company paid a dividend of $2 share on account of accumulations 


on the 8% cumulative preferred stock, par $100 on Dec. 27 to holders of 
record of same date. A dividend of $7 per share was paid on Oct. 10 1935. 


-—V. 141, p. 2749. 


R.K. O. Radio Pictures, Inc.—Personnel— 
M. H. Aylesworth, Chairman of the Board, aanounced on Dec. 20, after 


a ial meeting of the directors of the company that the fol,o officers 
had been e.ected: Leo Spitz, President; J. R. McDono Executive Vice- 
President; Samuel Br uction; Ned. 


in, Vice-President in Chaige o 
Depinet, Vice-Presideat and B. D. Kahane, Vice-President. 


Rochester American Insurance Co.—FEzira Dividend— 

The directors have declared an extra dividend of 20 cents share in 
addition to the regular quarterly dividend of 15 cents per share on the 
oan stock, both payable Jan. 15 to holders of record Jan. 3.—V. 141, 
Dp. \ 


Root Refining Co.—Removed from Listing & Registration 
The New York Curb Exchange has removed from listing and registration 
the $1.80 convertible cumulative prior prefreence stock, $10 par. This 
company recently changed its name to the Root Petroleum Co. (See 
‘**Chronicle’’ July 20 1935, page 446)—V. 141, p. 1946. 


Russell Motor Car Co., Ltd.—Accumulated Dividend— 
The directors have declared a dividend of $2.75 per share on account of 
accumulations on the 7% cumulative ES stock, par $100, payable 
Feb. 1 to holders of record Dec.31. Asimilar payment was made on Nov. l 
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1.50 share don Aug. 1 and May 1 1935: 

an oe 1 1933 to and incl vig atid $1 per share aid each quarter 
ay an u : » prior to w 

paid regular dividends of $1.75 ner abare. 


 — 
Accumulations after the payment of the Feb. 1 dividend will amount to 
$4, per share.—vV. 14l, D. 1947. 


Rutland RR.—L£arnings.— 
Ni 





1935 1934 1933 1932 
Gross from railway ..... $261,226 $240,276 $264,153 $282,526 
Net from railway. biwaie ,165 def7, 11,340 35° 820 
Net aeoee vents Leibeasode def10,998 def21,160 6,190 5,601 
Gross from railway ..... 2,965,016 2,999,184 3,138,909 3,599,485 
Net from railway... ..... ,03 160, 358,862 482,923 
et after rents_........ def125,631 def22, 266 ,362 290,73 
—V. 141, p. 3872. 
St. Joseph & Grand Island Ry.—Earnings.— 
ovember— 1935 1934 1933 1932 
Gross from railway. .... $265,911 $219,976 $257,170 $192,206 
Net from railway...... 124,840 3,126 128,894 12 
N * roms, rents ih denee 64,080 def38,027 57,079 45,621 
an. 1— 
Gross from railway... .. 2,704,128 2,656,063 2,442,798 2,126,440 
Net from railway... ... 1,029,796 1,004,902 }# 1,035,991 708,501 
Net after rents... ... 565,887 486,187 559,427 339,974 
—V. 141, p. 3872. 
St. Louis Brownsville & Mexico Ry.—Earnings.— 
" November— 1935 1934 1933 1932 
Gross from railway. ..-.. $315,697 $334,469 $243 594 $302,971 
Net from railway ....-.- 21,339 63,621 47,115 82,203 
Net after rents. ....... def9, 26,061 23,175 49,754 
From Jan. 1— 
from railway... .. 4,105,183 4,187,596 3,590,522 4,415,051 
Net from railway... -.-.. 852,540 1,204,895 005,085 1,667,210 
Net after rents_....... 421,027 669,174 476,655 1,051,879 
—vV. 141, Dp. 3702. 
St. Louis Cotton Compress Co.—LEarnings— 
Earnings for the Year Ended Aug. 31 1935 
Net income before provisio 1 for depreciation of fixed assets... $33 ,807 
EE cin cieh nti Rach dide vein ces dbbndhahber oebies™ 723 ,600 
surplus before provision for deprec. of fixed assets... - 52,437 
2 Total’surplus $809 
Reserve for revaluation of fixed assets..____..__.......... 360. 











Reduction of value of cap. stock from $50 to $10 per share... Cr578 ‘880 
Dividends Ltt h dine tebe sndone noes ecokehemedtioabsé . 
L REO. AMG Ek: FeO On a wacctndaube cacedénsbscccasesoous 549,435 
Balance Sheet Aug. 31 1935 
Assets— TAabilities— 
Cashfon hand & in banks... $6,434! Accrued general taxes__..... $6,245 
Accts. receivable—storage. .-. 2,339 | Income taxes—estimated..__ 2,000 
Demand loan receivable... 56,396 | Dividends payable........-. 1,758 
Investments (at cost)...... x$242,811} Capital stock .............. 50,000 
Land, bldgs., machinert, &c., Treasury stock. ............ Dr5,280 
. at company official's valua- DENS 66 ddbcaecoscwonce 549,435 
Gs Citic acdivoeichbendbe 395,304 
Unexpired insurance........ 874 
$704,159 nites Sih conan ominintnes $704,159 








Total. 
4 eens 15,044 shares of Federa] Compress & Warehouse Co.—V. 137 
Dp. 3686. 


St. Louis-Kansas City Short Line RR.—Proposed Con- 
struction of Railroad Denied— 


The application of the company to build 236 miles of road in St. Louis. 
St. Caarles. Warren, Montgomery, Callaway, Boone, Howard, Saline, 
Lafayette and Jackson counties, Mo., has been denied by the Interstate 
Commerce Commission. 

, to report of the Coes on oe Se pees: - . 
r e company, a corporation orga. or the purpose o engaging n 
iater-State commerce by railroad, on June 26 1933, filed an applicatioa for 
authority to construct a line of railr»ad from St. Louis to Kansas City, 236.2 
miles. Tae Chicago Burlington & Quin .. L..W. Baldwin and 
Guy A. Thompson, trustees, Missouri Pacific RR., debtor; Altos RR.; 
Wabash Ry., and Walter S. Franklin and Frank C. Nicodemus Jr., re- 
ceivers thereof, the Missouri-Kansas-Texas RR., and Chicago Rock Island 
&'tPacific Ry., intervened in opposition to the application. The Missouri 
Public Service Commission requested that a g be held. A heari 
was held in October 1933. On March 16 1944, we granted the Sppecnnt s 
request for a further hearing, but subsequently this request was withdrawn. 
a an intermediary, the Missouri Central Constructioi Co., 
the applicant acquired the property of the defunct Missouri Central RR. 
This papesty included certaiu rights of way On lines other than that now 
contemplated and options on 20, acres Of coal land. The record does 
not show the dates of these transfers nor wether the options on coal lands 
have been kept alive and remain the property of the applicant. It appears, 
however, that the Missouri Central was organized some 10 or 15 years ago; 
that the applicant was incorporated in 1925, and tne line now pro ‘ 
with some modifications, follows the general route proposed by the Missouri 


otral. 

The rights and property of the defunct Missouri Ceatral were first trans-. 
ferred to the present secretary of the applicant, who is also one of its direc- 
tors, is a civil engiaeer, and was the principal witness for the applicant. 
proposed line would be a double track rail:oad, connecting with the 
terminal rewey systems of St. Louis and Kansas City. 
~, Taken as a whole, the applicant's estimates of traffic and revenues a 
to be excessive and over-optimistic, and are not reasonably supported by 
the facts of record. 

The estimated income account of the applicant may be summarized as 
follows: Railway operating revenues $13,192,961, o ting expenses, 
computed at a2 optreting setto of 65.4%, $8,625,870, taxes, $300,000, 
joint facility rents, $700.000, net railway operating income, $3,567,091, 
nom operesing income, $500,000, interest on bonds ($35,350,000 at 6%), 
$2,121,000, net iacome, $1,946,091. 

The ratio of 65.4% may be compared with the operating ratios of the 
six ciass 1 railroads serving the te:rito which evereqed approximately 
76.8% in the period of three years and e ht months ended Aug. 31 1933 
the: averege being nearly uniform throughout the od. The item of 
joint facility rents includes rentals of termiials at St. Louis and Kansas 
City, which are estimated at $1,000 a day for each terminal. Thee is no 
allowance for car rentals. The item of $500,000, non-operating income, 
and (ory track to ** potential’ use of the applicant's facilities under wheelage 





and (or) trackage arrangements, the revenue from which is estimated at 
$1,000, a year or more, 

The applicant represents that it has no notes outstanding and does not 
owe a dollar, but it has .0t submitted a balaace sheet. The amount of its 
assets, available or actual, cannot be determined from the record. It 
admits that funds to complete the financing are not available from the 

neral money marxets, but hopes to finance the construction of the road 

y means of a loan from the Reconstruction finance Corporation, this loan 
to be by bonds which would be issued by the applicant. (Its 
age cage ge the ae, ie a one v= $35,000,000 was diomianed May 27 
, for the reason tha 6 applicant was not a qualified applicant under 

the provisions of Section 5 of the RFC Act.) sy set 

The ap licant company has charter authority to issue $70,000,000 of 
stock (par $100), the stock to be issued as and when its directors shal] 
order; all of this stock to be common except 200,000 shares of preferred. 
The issue of 5,000,000 sbares of no par stock was also autnorized by the 
applicant, ia so far as they sha]l be needed 10r the purchasing of equipment, 
&c. It appears that a considerable amount of stock was subscribed, but 
none has n paid for in casn aad none has been issued. No application 
for authority to issue securities uader Section 20-A of the act has been filed. 

The cost of passenger train equipment which would be needed in the first 
four years is estimated at $2,400,000. The applicant plans to purchase 


this equipment on a mileage basis of 50 to 75 cents per passenger traii-muile. 
Freight cars would be purchased _at aa estimated cost of $4,908,500. Live- 
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stock, tank, and refrigerator cars would be rented. Fifteea locomotives, 
estimated cost not stated, wou.d be ased for freight service. 

It is clear from the record that the tory is reasona well served by 


existing and other mea.as of transportation; that 
the territory have had heavy losses in recent . 

to handle aa increase b 

which would be diverted by the pro 
show that there is a substantial n ano ° 
and it has not been shown that the applicant has any funds available for the 
construction of the line. 

We find that the preseat and future public convenience and Ty 
are not shown to uire the coustruction yf the van agg (A a line of 
road in St. Louis, St. Charles, Warren, Mon , liaway, Boone, 
Howard, Saline, Lafayette and Jackson counties, Mo., described in the 
application. —V. 137, p. 313. 


St. Louis-San Francisco Ry.—<Earnings.— 





1935 1934 1933 1932 
Gross from railway. ..-- $3,503,781 033.310 $3,186,146 $3,292,179 
Net from railway....... 480,940 149,325 365,097 te tt 
Net after rents......... 225,303 def81,129 82,036 301, 
From Jan. 1— 
Gross from railway. .... 37,106,866 37,107,822 35,717,106 37,779,011 
Net from railway... ... 4,432,446 6,129,202 6,672,740 7,927,727 
Net St cones 1,723,779 2,984,104 3,254,669 3,986,320 


after 
—V. 141, p. 4176. 
St. Louis-San Francisco & Texas. Ry.—Earnings.— 


November— 1935 1934 1933 1932 
Gross from railway. - - -- $98,535 $63,315 $92,100 $82,646 
Net from railway . . ~~~. defl4,097  def30,434 15,6 def4 ,467 
Net after rents......-.. 43,639 def59,535 defl3,995 def37,168 

From Jan. 1— 

Gross from railway. -.--. 1,008 ,566 76,428 983 354 963.191 
Net from railway . ...-.. def117,073 def151,682 26,983 def30,91 
Net ee def429,874 def473,018 def314,555 def397, 
—V. 141, D. 3702. 

St. Louis Southwestern RR.—Bankruptcy Action 
A pproved— 


tion for reorganiza- 


Objections of three bondholders to the company's 
Dec. 31 by U. 8. 


tion under the amended bankruptcy law were 
District Judge Charles B. Davis at St. Louis. 
Ju Davis entered an order approving the petition as properly filed and 
OV ed the contention that the road's action was not taken in ‘ c 
faith.’’ He found that testimony in a four-day hearing justified the road's 
allegation that it was unable to meet matured and maturing debts of $24,- 


992. 
The bondholders who opposed the tion were Walter E. Meyer of 
New York, a former director of the tton Belt; Mrs. Rose Schaines of 
New York and J h P. Morse of Ho ood, Fla. They had contended 
that the Southern Pacific Co., owner 87% of the Cotton Belt’s stock, 
had “deliberately forced’’ the bankruptcy.—V. 141, p. 4176. 
Saks Realty Corp.—Tenders— 

See Saks & Co. above.—V. 140, Dp. 2020. 


Saks & Co.—Tenders for Bonds of Subs.— 

The company has invited tenders of Saks Realty Corp. 6% serial bonds 
which are secured 7” a leasehold mortage upon the Saks-Fifth Avenue 

roperty in New York City. ‘Tenders will be rereived up to 3 p.m., Jan. 10. 
he company has also invited tenders of scrip issued during the past three 
years in respect of interest on the bonds, 

In a letter sent to the holders of Saks Realty Corp. lease- 
hold mtge. 6% serial gold bonds, Adam L. Gimbel, President, 
says: 

The following circumstances make it possible for Saks & Co. at this 
time to consider tenders by such holders of the outstanding leasehold 
—— = 6% seriel gold bonds of Saks Realty Corp. as may to dispose 
Oo em: 

A small portion of the land upon which is located the Saks-Fifth Avenue 
store in N. Y. City has until recently been owned in fee by Saks Realty 
Corp. The remainder has been held under lease. Saks Realty oeeg has 
now sold to the landlord this small parcel of land, which has been leased 
back for the same period as the lease on the balance of the property. In 
accordance with the terms of the indenture under which the bonds were 
issued, the parcel of land sold was released from the lien of the indenture, 
against del Naw f to the trustee for cancelation of $1, ,000 of bonds 
earlier acquired by Gimbel Brothers, Inc., which owns ail of the capital 
stock of s Realty Corp. and Saks & Co. The total we amount 
of bonds remaining outstanding after such cancelation is ,395,000. 
Saks & Co. now has on hand certain cash arising in part out of the sale of 
the above-mentioned parcel of land, which cash and (or) securities (which 
may include Saks Realty Corp. bonds) are to be held as security for the 
benefit of the landlord, subject to reduction of the bond indebtedness. 

The consolidated net saies of Gimbel Brothers, Inc., and subsidiaries, 
including Saks & Co. and Saks Realty Corp., for the first 10 months of the 
fiscal year beginning Feb. 1 1935, were about 5.4% in excess of those for 
the first 10 montas of the fiscal year beginning Feb. 1 1934, and it is esti- 
mated that a consolidated net profit for the current fiscal year substantially 
in excess of that for the preceding fiscal year will be realized.—V. 123, p. 466. 


San Antonio Uvalde & Gulf RR.—Earnings.— 
November— 1935 1934 1933 1932 


Gross from railway. . . -- $87,093 $70,496 $65,953 $66,589 

Net from railway. _ ..-- 98 14,345 10,855 17,531 

ne ater, conte Se def21,914 def7 ,881 def9,621 defs ,534 
om Jan. 1— 

Gross from railway. .-.-- 801,904 976,058 689 ,854 886,430 

Net from railway _____- def44,351 306,810 131,482 215,185 

Net after rents_______. def314,227 41,213 def123,571 def100,724 


—V. 141, p. 3702. 
San Diego & Arizona Eastern Ry.—LEarnings.— 


November— 1935 1934 1933 1932 
Gross from railway. ..-- $23 ,223 $26,319 23 ,858 $10,529 
Net from railway — ~~. -- def23,.887  def17,260 defl4,745 def21,050 
es at sone 1s SCE def27,081 def18,169 defl13,747 def24,348 

rom Jan. 1— 
Gross from railway... .- 413,090 411,241 396,233 346,141 
Net from railway... --.- def86,027 def44,682 def40,035 def242,123 
Net after rents__...... def113,708 def51,932 def52,070 def281,909 


—V. 141, p. 3702. 
Seaboard Air Line Ry.—Earnings.— 


November— 1935 1934 1933 1932 
Gross from railway - ~~ ~~ $2,852,969 $2,758,295 $2,672,603 $2,404,118 
Net from railway... .-.. 232,112 335,579 476,365 214,649 
Net after rents......-.- 39,221 113,221 281,322 3,239 

From Jan 1— 

Gross from railway... 30,826,135 30,897,832 28,763,236 28,087,406 
Net from railway -.----- 4,260,04 4,563,557 5,170,125 2,975,246 
Net after rents__.....- 1,329,169 1,387,805 2,284,162 80,802 


—V. 141, p. 4176. 


Second National Investors Corp.—Asset Value— 

The company reports for 1935 a net asset value of $97.52 for each pref. 
share, computed on the basis of market values, before deducting reserves 
for taxes on unrealized profits, and $93.84 after deducting such reserves. 
This represents an increase of $27.74 or 39.8% before deducting such 
reserves, and $24.06 or 34.5% after deducting these reserves. Total net 
assets of the company amounted to $7,752,783, of which $371,826 was cash 
and miscellaneous items and $7,380,957 represented investments in common 
or: Praia deducting reserves for taxes on unrealized profits.—V. 141, 
p.3 ‘ 

Sentry Safety Control Corp.—Admiitted to Listing and 
Registratton— 

The New York Curb Exchange has admitted to listing and registration 


the new capital stock, $1 par, issuable share fore share in exchange for old 
capital stock, no par.—V. 141, p. 3392. 
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Sharon Steel Hoop Co.—To Refinance and Change Name 


Proposals to ch the name of the company to the Sharon Steel Oorp. 
and to revise its capitalization will pg upon by the shareholders at a 
special pray agg held on Feb. 2 


The company plans to reduce tae stated capital to $3. 750,000 from 
$9,875 000 and will increase its authorized Eero i &. $7,000, 000. 
The authorized capital stock will be increased to 1,070,000 shares divided 
into 1,000,000 shares of common stock and 1 70,000 obs shares of preferred 
At eectons 500,000 shares of common are authorized. 

have decided upon a refunding program, it was announced 
on Dec. 30. This would embrace the issuance and sale of debentures bear- 
ing lower interest than the present bonds, and also the sale of preferred 
stock entitled to a rate lower than that of the present bonds. Both the new 
aes and the new preferred stock would be convertible into common 


Henry A. Roemer, President, said the refunding tion rages 

the common stock nearer to the Pa Were dividen 

the last two years, Roe “the company has 
made considerable progress. All coal loans have been paid a more 
favorable cash posit ished, and the company is in a 
position where it should be able to refund its outstanding 574 70 bonds. 

**In anticipation of the peepee financing and because of changed con- 
ditions, the of directors has also directed that the book value of the 
fixed assets of the company and its subsidiary, the Youngstown Pressed 
Steel Co., be restated at the value which such assets are carried for Federal 


incom purposes. 

‘*The fixed assets have been carried on the basis of a 1927 appraisal. 
This change has resulted ia a write-down of ap SS $5,300,000 a 
een but nochange in the actual assetsof the company.’ —V. 1 

61 Broadway Building (Broadway Exchange bis: 


Protective Committee to Op ppose Debtor Plan of Reorganization— 

Announcement is made of the formation of a tective committee for 
the lst mtge. , 958 % % bonds, headed by Jonathan M. Steere, Vice-President, 
Girard Trus Philadelphia, Chairman. The ttee, which was 
formed at Sethe request of holders of more than $2,000,000 of principal amount 
of these bonds, states that the corporation has filed in the U. 8S. District 
Court its tentative plan of nization which the committee considers 
is not in the best interests of the bondholders and should be vigorously 


; of the committee are Gordon L. Parker, investment 
officer, Rhode Island Hospital Trust Co.; Stanley W. Cousley, Vice- 
President, ee ee Trust Co.; Barnard Flaxman, statistician, 


Hartford Insurance Co.; George az Wise, real estate consultant, 
N. Y. City. Marshall, any 8 & Seligson are counsel, and Herbert R. 
Williams, care of G , Philadelp hia, is 


The committee is not alee y Hb. - ol bonds at this time ‘but is asking 
for powers of attorney.—V. 141, p. 4025. 


Southeastern Massachusetts Power & Electric Co.— 


Consolidated A pproved— 

The Massachusetts Department of Public Utilities has sasroves the 
consolidation of this company and the aA oy mom Electric Light Co. 

The D ent has also a aporeves y the Southeastern 
Massachusetts Power & Elect . at $32.75 a share of 25,280 shares of 
new $25 par capital stock, $790 ‘00, of the proceeds of the sale to be applied 
solely to acquisition of the ph ical property of the Plymouth Co., together 
with customers’ deposits, and balance of proceeds, ,920, to be applied 
solely to payment of obligations incurred in making additions and improve- 


ents to property.—V. 140, p. 2879, 
Southern Bell Telephone & Telegraph Co.—/Jn- 


junction Against Rate Reduction Granted— 


The compan pe wee apes nted a tempor injunction in Circuit Court re- 
straining the City of uisville irom ¢ en a ~~ its recently enacted ordi- 
nance which reduces telephone rates 25%. Ju W.H. Field, granting 


the injunction, ruled that the difference 4 Re the rates charged. and those 
set by the city must be impounded pending determinavion of the case. 
The company contends that the city is ; without legal authority to regulate 
rates, that being the exclusive jurisdiction of the State Utilities Commis- 
sioa.—V. 141, p. 4025. 

~etcepoaky Natural Gas Co.— Acquires Properties—-Control 
Held by Federal Water Service Corp.—See latter company 


above. 


Southern Natural Gas Corp.—Properties Transferred to 
New ‘eg Ragas Federal Water Service Corp. above.— 
V. 141, p. 4025 


Southern Pacific Co.—Earnings.— 


November— 1935 1934 1933 1932 
Gross from railway... $10,607,544 $8,750,166 =. 637,084 $8,106,947 
Net from railway... 2,935,501 2,409,642 2,230,763 #£1,602,974 
ne | aster, “15 * PAS St 2,081,393 1,415,251 1,434,691 479,090 

an. 1— 
Gross from railway... 113,558,662 104,142,625 89,051,497 100,044,022 
Net from railway... .-- 30,755,005 28.886.915 21,590,990 23.394.161 
Net after rents__...... 17 158,341 16,211,863 8,610,449 7,676,044 
—V.141, p. 4176. 

Southern Pacific ~_ Lines.—Earnings.— 

November— LSP 1934 1933 1932 
Gross from railway--.--. $414, 225 338,018 309,571 351,454 
Net from railway. ----- def330 def72.174  def55,609 def58 ,542 
ne ee “hg Bess te liiesdi def12,589 def72,836 def56,086 def59,431 

rom Jan. 1— 
Gross from railway. .-.-.- 4,369,352 4,095,698 3,873,597 4,108,337 
Net from railway. ~~~ def461.816 def734,566 def375.835 def817,980 
Net after rents______-_- def500,274 def736,079 def384,814 def831,.400 


—V. 141, p. 3703. 


Southern Weaving Co.—President Resigns— 

F. D. Murdock, President of the company, for many years, has resigned. 
His successor will not be elected until the annual meeting of the corporation 
in February. J. W. Burnett will continue as », but uties as 
Secretary will be taken over by William Lowndes.—V. 139, A 3973. 


Southwestern Bell Telephone oe Sareenge— 
Period End. Nov. 30— 1935—Month—1934 1935—11 a oa .—1934 


eo revenues.... $6,355,572 $5,922,138 $68,004,850 $64,405,11z 
Nncollectible oper. rev. 1 25,832 300,823 ; 
Operati expenses.... 4,101,220 3,854,929 44,281,469 42,249'249 
Rent for lease of operat- 

ing property.......-- 3,932 7,261 64,331 81,720 
Operating NG tients 715,000 660,000 _ 7,720,000 _ 7,386,000 





ope. © aar---- $1,508,004 $1,374,116 $15,638, 227 $14,342,601 
_¥' “4 p.3 


aa ah A SS Ry.—Earnings.— 


November— 1935 1934 1933 1932 
Gross from railway -.-...-- $52,889 5,103 $38,195 $36 ,028 
Net from railway.-..-.-.- »o04 def6 ,472 4,359 def6 ,530 
Net after rents..._.. def1,082 defl0, ‘524 def97 def11,252 

From Jan 1— 

Gross from railway. .-.-. 547,194 470,853 411,507 496,785 
Net from raway GEV aR 53,1 12,249 #def25, :720 def46 ,576 
Net after rents__..... def13,557 def48,678 def95, ‘929 def125,360 


—vV. 141, p. 3703. 
Spokane Portland & Seattle Ry.—Earnings.— 


November— 1935 1934 1933 1932 
Gross from railway... -. $540,549 $381 650 $404,759 44,730 
Net from railway-.--..- 230,228 122, '673 174,122 58,265 
Net after rents........ 145,494 45,607 125,081 def40, ‘873 

From Jan 1— 

Gross from railway -.-.-.-.- 5,708,287 5,298,563 4,231,639 4,564,754 


2,491,992 2,270,697 1,686,567 1,290,053 
1,630,873 1,343,312 806,378 295,752 


Net from wey I an ak inh 
Net after rents 
—V. 141, p. 3703. 
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ne risetonreneate Gas & Electric Co.—Bonds Called— 


The eae notifying Bon oat of its Ist m 
due Ton. 1 119 1 bonds, 
lst mites. 6% & serfes C S ae Nov. 1 1961, that outstanding 
bonds of these pth Aet 2 on Jan. 27 1936, at their prin- 
cipal amount and searnnd interest to, the redem tion date, plus a premium 
of 3% on the series A and series B bonds % on the series © bonds. 
Holders of the bonds of any of the three Boe er their bonds for 
paymens prior to the redemption - one will i receive the cme ap ore mt 
ess bank discount at the rate of \ o ’ perannum. Bonds ered 
before the — of business Dec. 31 ood “will be paid without deduction of 


an 
Bonds called for recenee on wil. pe payee at the Bankers Trust Co. 
New ‘ork, or at the City National B Trust Co. of Chicago.—V. 141, 


5 bonds 
Be De oe te LAoey wid 





p. 4025. 

Standard-Coosa-Thatcher Co.—Earnings— 

Years Ended Sept. 30— 1935 1934 
Net income after expenses Geprec. & other chgs-. $81,550 $32,652 
5 oe 198,220 s ares common stoc 

PE OER ABIES RR EE Se SE $0.20 Nil 
Condensed Balance Sheet Sept. 30 1935 
Assets— Liabilities— 
ata ia th i lia ll lat $396,536 | Accounts payable........... $158,251 
Notes and acceptances receiv- Preferred dividends payable. . 10,321 

able—customers.......... 15,439 accounts... ......... 216, 
Accounts receivable. ........ x425,428 | Accrued process taxes..... J 

ulty in cotton contracts with Reserve for contingencies. ~~... . 

iii dduhediidaditwandinn 23,382|7% pref. stock (par $100)... ,800 

Inventories................. 1,667,026 | Common stock (par $25)...-.-. 4,955,500 

GREE AE SEARLR aee ,309 | Capital surplus............. 1,012,847 

ae. (at cost)........ ,399 | Earned surplus.............. ,677 
I a iediciteupiniachiened iptrtere thenthes y3,946,615 
Unexpired insur. premiums, &c 32, ‘679 

, 0 SS ee See”  BEEncaddotesdeoemonosen $7,337,818 





x pt reserves of $80,293. y After depreciation of $4,233,992. 


otation—The above balance sheet includes the assets (except cash 

$250) and liabilities of the National Yarn & Processing Co., a wholly-owned 

subsidiary, zed for the purpose of selling the manufactured products 
of its parent company in foreign countries.—V. 141, p. 


Standard Gas & Electric Co.— Weekly ee 

Electric output for the week ended Dec. 28 1935, totaled 88,717, — 
kilowatt-hours, an increase of 8.6% compared with the corresponding w 
last year.—V. "141, p. 4177. 


Stanley Co. of America (& Subs.)—Earnings— 


Years ro ore ug. 31°25 Aug. 25°34 
We Bis. b Condes echo etenkdkbdownccd $4,439,371 $1,530,731 
Amortization and depreciation of properties- ~~~ - 2,192,878 2,417,307 
Interest opens scans tb Abietr on inet dante leh tivatains on dhias callin aba »776,447 1,676,095 
Fe saaharh or investments in affiliated companies - - 38,972 aerans 


20 ,000 
107,495 





Net profit before other income & minority in- 
tereste’ share of profits... ........ccccceese sh 579loss$2687468 
OR i obo tk doccadestensnseudndmecodit 1,117 98,147 


Net profit before min. interests’ share of profits... $404,696loss$2589321 
Proportion of profits applic. to min. »tockholders.. $-...-.-.. 975 


Net 
re nn. W« inmiidampaniehittnnednimonne 
Adjustment of tax reserves of prior y 














$404 ,696loss$2590296 
1,535,011 3,448,708 
86,685 

















Profit on redemp. of bonds of the co. ana its subs- - 262,950 508,296 
Settlement made with Elec. Research Products,Imc  --.-.--- 185,778 
I ccictimoncedensenecccnsthbiaeeoee $2,202,656 $1,639,173 
Stissdlaneame Is 4c hn onuahtbn ame e 201,450 104,162 
MOPNSE CPR i cobacscaccescencccatanseesce $2,001,206 $1,535,010 
Consolidated Balance Sheet 
$ $ Aug. 31°35 Aug. 25'34 
Assets— Aug. 31°35 Aug. 25°34; Liabilities— $ $ 
RL Serer ae 455,834 505,578 | Notes pay., insec’d 24,000 24 = 
Due from Circuit Purch.moneyoblig -..... 2,1 
Settlement Corp Accounts payable. 1,265,117 2,352, 057 
(receiving & dis- Sundry accruals... 995,985 934.4 476 
bursing agent) .. 12,990 9,304 | Res. for Federal in- 
Accounts v., come taxes... See |... -~bbewek 
reserves. ... 40.812 98,205 | Serial bonds, sink- 
Inventory of suppls 13,375 9,758 ing fund require- 
Misc. accts. receiv. EL: .: .- ieee ments purchase 
Deposits to secure money & contrac- 
contracts (incl. tural oblig., &c. 2,058,192 -..... 
$100,000 mtge Due to affil. cos... 14,829 22,257 
receiv. from an Due to particip’ts. 3,624 1,629 
affiliated co.) less Due to Warner 
reserve & sinking Bros. Pictures, 
fund deposits... 824,355 Bee bat. mitiaadeacecéus 1,336,651 1,116,803 
Investments in and DS niin ecickatant 19,900 28 ,863 
sdvances to affil- Purchase money or 
lated cos., less contractural ob- 
ee 537,120 660,720; ligat’ns & notes 
Shares in building payable mat 
& loan assns .... 95,822 67,026 lyafterlyr 276,217 372,986 
iscell. investm’ts Mtges.&funded dt.30,199,631x31,204,425 
less reserves... . 68 ,824 60,245] Deferred income... 351,655 370,217 
Fixed assets.....-. 73,671,636 72,766,748 | Capital stock... . 4,524,232 4,524,232 
Deferred charges... 406,293 440,380 | Cap. surp., arising 
Good-will........ 52,878 52,878; from 
the par value of 
the cap. stock 
from no par val. 
to $5 per share. .33,044,850 33,044,850 
Earned surplus... 2,001,206 1,535,010 
i. week eas 76,240,901 75,533,999' Total.......-. 76,240,901 bey at 999 
x Including $3, fund payments and ye 


es and $969,200 ree 


500 sinking 
.699 ,850 standing demand and other mo 
n part to renewal.—V. 140, 


payments, maturing within one year, subjec 
D. 


States Oil Corp. —Resumes Dividends— 


The com er 36 ta a dividend of 65 cents per share on the common stock, 
par $5, on 6 to holders of record Dec. 2. This was the first payment 
made on the issue since Nov. 20 1928, when 10 cents per share was dis- 


tributed.—-V. 126, p. 2001. 


Stecher-Traung Lithograph Corp.- Accumulated Div. 

The company paid a dividend of $1.87% per share on account of accu- 
mulations on the 74% cum. stock, par $100 on Dec. 31 to 
none “ed reenes Dee. 4. Accumulations now amount to $3.75 per shure. 
—_ p 


Stokeley Brothers & Co.—Pref. Stock Offered—Public 
offering of 20,900 shares of 7% cum. conv. pref. stock is 
being made by Paine, Webber & Co. The shares, priced 
* ar ($25 per share) were purchased from a stockholder 

this offering does not represent any new financing for 
the company. 

Studebaker Corp.—Refinancing Plan Passed by Court— 

geote on Dee. 0 ts romeannietion a tas cormalan aint ihe Rosin 
Motors © =e - under secon 7-B of the national Bankru Pees ew 


tcy Act. 
Harold 8. Vance of South amon i Ind., trustees, 
es. to the judge t that they had complied with all details of the reor- 
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ganization plan. Judge Slick released the trustees from their bonds and 
securities and substituted the reorganized company as administrator of 


the 
The Federal Court retained jurisdiction over claims of creditors filed in 
the proceedings and now undisposed of. 


Jan. 1 Interest— 


The interest due Jan. 1 (14% %) on the 10-year convertible 6% debentures, 
due 1945, was paid on ‘chee iD on 141, p. 3551. c 


Sunray Oil Seep —-aTRenge-. 
o— 


9 Mos. Ended 935 1934 19.3 
Net prof. after deple., deprec,, &c... $170. 297 $158,748 me +s 187 
Shares common stock bites tb ini dieink ete 1,587,526 1,585,401 1,585,401 
Earn per shar Tiekins dba bubs $0.11 $0.09 Nil 


—V. 14l1, 1287. 


Siemon) Talcott, Inc.—Capital Increase A pproved— 

The stockholders on Jan. 2 By yyy approved an increase in the 
capital stock from $3 ,500,C00 to $6,000,000 and an increase in the number 
of weg A shares from 35,00) of $100 par value to 120,000 shares of 

par u 

nder a reclassification of the company’s shares, 50,000 shares of pre- 
ferred stock will be authorized, of which the first series to be issued wi 
30,000 shares of 54% % parti cipating preference stock of an aggregate par 


ue of $1,500,000. 
uant to an agreement approved by the stockholders, a PS ee offer- 
ing of of these shares will be made Eberstadt & Co., Inc., following the 
ive date of a registration statement which the company plans promptly 
to file with the Securities and Exchange Commission. In vidition to the 
erred stock, the new ene seructure of the company will consist of 


18, 500 8 shares of class A s and 51,500 shares of class B stock.—V. 141, 


Tampa Electric Co.—Earnings— 




















Period End. Nov. 30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues..... $348,718 $326,121 $4,020,270 $3,873,025 
O ee eee 136,328 122,990 1,605,245 1.493.791 

aintenance.......... 20,287 18,860 239.409 225,631 
“ee olan Ry ln AR 37,199 38,482 460,676 450,581 

et oper. revenues... $154,903 $145,787 $1,714,938 $1,703,021 
Non-oper. income (net) - 605 1,149 30,227 12,976 

IS ae $155,509 $146,936 $1,745,166 $1,715,997 
Retirement accruals... 35,83 35,833 999 429, 
GAS ts a 1,26 10,977 10,025 

Net income. ........ $118,407 $110,198 $1,304,188 $1,276,881 
—V. 141, p. 3704. 

Teck-Hughes Gold Mines, Ltd.—Zarnings— 

Earnings for 3 Months Ended Nov. 30 1935 
I i ae ee a eee cbkask 88 ,900 
“pat tons of old tailing re-treated_...................----.-. 17,212 

~ Total i a a i ol 106,112 
Gross I a i a rk Se ee dk $1,173,434 
TI ETE LES LEI LIL LL LE LEER RE 33 ,872 
he Art I i ee mbecunn $1,207 ,306 

evelopment, mining and milling expense...............----- 439 ,683 
RR i a a 107,508 
General expense, incl. marketing bullion & assaying. ........--- 64,123 
Expense on outside properties and exploration work.........--- 13,822 
i: 

Balance to surplus account (estimated)... ........-...---.- $582,167 
=, oy — a ,807 ,144 shs. (par $1) cap. stock.........-.-.-- » $0 

+ (abla Central Ry.—Earnings.— 

November— 1935 1934 1933 1932 

Gross from railway -._.- $200 ,232 $178,494 155,759 $169,858 
Net from railway... .._. 48,496 42,259 30,563 44,674 
Net after rente__....._- 31,033 25,117 £111,513 27,528 
»: From Jan. 1— 
Gross from railway .... 2 060. 036 1,933,965 1,768,319 1,696,121 
Net from railway..... 587,2 510,866 454,054 360,275 
Net after rents__.... 388,019 312,895 249,170 176,282 
—V. 141, p. 3704. 

Texas Mexican Ry.—Zornings. — 

November— 193 Nak 1933 1932 
Gross from railway... $96, $97 ,193 $40,866 $49,305 
Net from railway... -- 20, 33.264 def8.676 def13.683 
Net gt Ag | IASI 10,803 23,148 defl6 1458 def20 ‘804 

Tl —— 
Gross from railway... - 1,099 874 881,069 579,719 609,039 
Net from railway... .-- 297 335 217,656 def29,708 14,161 
Net after rents._....- 182,778 121,764 Edef113,580 def75,812 
—V. 141, p. 3704. 

Texas & New Orleans RR.—Larnings.— 

November— 1935 1934 1933 1932 
Gross from railway. -__-- $3,354,438 $2,767, $91 $2,441,733 $2,523,803 
Net from railway... -_-_- "992 ‘311 654,188 394,923 387,759 
Net after rents_______- 650,416 296,119 39,693 29,312 

From Jan. 1— 

Gross from railway-_-.-- 31,471,089 29. 208,223 26,324,908 28,726,315 
Net from railway. _-- 5, 861 4.497 920 ,288,5 3, ,630 
Net after rents__.____ 1,569,938 def170.418 def241,332defl ,345,719 


—V. 141, p. 3704. 
Title Guarantee & Trust Co.—Balance Sheet Dec. 31— 


Assets— 1935 1934 
Cash on hand, due from Federal Reserve Bank and 

I a a teas cals a iS a $6,075,224 $4,230,959 
8 by RRR ES ES BE ER ears eae 850, ’ 
U. 8. Government bonds—market value .. —-.--- 2,926,330 2,026,803 
State and municipal bonds—market value_.-_-_-_-_- 1,015,475 1,417,775 
Other stocks and bonds—market value__...__-_-.- ,653 ,9 899,655 


Demand or short-term loans secured by market- 
RE AP LAER BN 1,589,759 1,967,465 

Other loans and discounts (less prepaid interest)... 5, ‘711 073 6, 427 728 

Pn, << nnacuimnnnbdndandinebiane ‘470, "498,601 

Depositors’ overdrafts 

Advanced as trustee 76,127 








ES a i” SE LOTTIE 458,11 412,058 
ee FOE a 3,441,884 14,791,327 
Real estate—Acquired for company’s offices- ~~ ~~ - 6,628,620 = 6, ‘920, ‘292 
Acquired for other corporate purposes... .--- 2,168,467 2 (368, ‘467 
y Acquired through foreclosure............ -- 5,832,861 3 ‘301, (825 
os ie ie pT eerie 
Title insurance reserve fund..........-.-~------ 192,533 135,306 
Stocks of associate companies____......._._- 233 ,902 270,901 
CURSE BORGIR... .cccwecccuwesscocccon ncn sssese 698 ,057 695,846 
Cust’ers’ liab. for accepts. & letters of credit (contra) 176,672 123 ,971 
Ds nb so 6necsaneebbeeecbescouecencenceae $50,480,185 $47,165,501 
Liabilities— 
Canieal satin ta ei ds epi daalhignien eo dense: ty 0b cote Gib heen ee eel $10,000,000 $10,000,000 
I de od. ne nnemenebi nna 416,102 660 355 
ee iis oc etabowsteteiabvcsecdes i) i.’ eae 3,000, 
Secured Genpemture NOEs. . << cncccccccececeuece 9,539,084 3,933,126 
Notes payable in instalments... _ Geen. Doe 
Reserve for contingencies __.........._________._ 5,274,004 2,937,544 
Reserve for title insurance -..._......_._.____.. 192,533 135 306 
res. oe taxes, int., exps. & unearned income___. 216,936 247 495 
RETIRED CREST Ri SE 2. AARC Tey a, te, a 18,585,206 18,006,232 
Conified ey er as 664,139 610.4 472 
Acceptances and letters of credit (contra) -.......- 181,922 134,971 
SRE RT a RACES IES A DSBS ET RNS NG a pg $50,480,185 $47,165,501 


y After deducting mortgages amounting to $316,500.—V. 140, p. 4417. 
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Texas Utilities Co.—Hearing Postponed— 


The h on the application of the Texas Utilities Co. to acquire 
assets of the New Mexico Utilities Co., which was scheduled for Dec. 
1935, has been postponed until Jan. 10, at the office of the Securities and 


Exchange Commission in Washington, D. O. 
Third Avenue Ry. System—Farnings— 


[Rail way and Bus Operations} 
Period End. Nov. 30— 1935—Month—1934 1935—5 pw k 1% 


: 














Operating revenue... . $1, 008. 460 $1,070. 728 728 $5,406,806 $5,235,446 
peeres ing expenses... 4,068,373 4,004,128 
ITT ditn thi ce udttn tnaniindidiemieneaen rit 2.730 90, ry 532,290 16/458 
Operating income.... $181,C09 $182,261 $806,143 $874,862 
Non-operating income. . 38,768 36,908 188,973 181,190 
Gross income........ $219,777 $219,169 $995,115 $1,056,0 
Re nhccéaceue 228,076 227.749 1,142,1 13 1 att 933 
Net deficit.......... $8,299 $8,581 $146,998 $78,741 


—V. 141, p. 3551. 


Third National Investors Corp.—Asset Value— 

The company reports for 1935, a net asset value of $36.97 for each 
common share, computed on the basis of marae values, before deduct 
reserves for taxes on ney profits, and $36.27 after deducting su 
reserves. This represents an increase of $10. 50 or 30. 7 Zo before | res feo 
such reserves, and $9.80 or "37 .0 after deducting such reserves.; Total ne 
assets of the company amounted to $6,066,761, of eh $157, 620 was AW. 4 
and miscellaneous items and $5,909,141 represented investments in common 
~~ deducting reserves for taxes on unrealized profits.—V. 141, 
Dp. > 


Toledo Peoria & Western RR.—Larnings.— 


November— 1935 oN 1933 1932 
Gross from railway - - ~~~ $180,050 $122,998 $159,538 $128,875 
Net from railway. ...... 62,93 ‘092 49,688 20 ,858 
Net after rents. ....... 37, '196 def5, ‘538 25, 743 5,823 

From Jan. 1— 

Gross from railway . . ..- 1,682,567 1,595,826 1,562,691 1 387. 461 
Net from railway. ..... 421,159 345,743 414,579 2.706 
Net after rents. ....... 93 ,388 124,850 219, (757 “53 1353 


—V. 141, p. 3704. 


Tri-State Telephone & Telegraph Co.—Earnings— 
Period End. Nov. 30— 1935—Month—1934 Vg eS ee 5 .—1934 





Operating revenues.... $443,705 $416,226 $4,805,161 $4,564,202 
ncollectible oper. rev... 316 2,188 17,397 14,069 
Operating expenses.... 328,135 315,311 3, S04. 015 3,414,761 
Operating taxes... . J 23 ,605 25,952 246.385 "282.698 
Net operating income. $91,649 $72,775 $937 ,364 $852,674 
—V. 141, p. 3394. 


Tung-Sol Lamp Works, Inc. (& Subs.)—Earnings— 
Earnings for 7 Months Ended July 25 1935 
































Net inc. after expos. Fed. taxes and other charges_.....-.-.-- $217,191 
—V. 141, p. 4177. 
Union-Buffalo Mills Co.—Earnings— 

Constbdated Gpeleting profit $295-001 $637,888 $725,075 

onsolida a Rep os ; ; ; 
Miscellaneous ieee ~~ ied wikdidinn dt buat 32,640 22 234 10,272 

I i i i edi $327 ,641 $660,122 $735,347 
IS. Ak. ld with weaitabie 146,250 149,765 156,271 
Prov. for Fed. & State income taxes. 33,319 90,405 102,026 

Consolidated net income.......-.-. $148,072 $419,950 $477 ,050 
7% pref. divs. paid in casmn__.....--. 6,367 7,000 7,000 

LE TE AE otc. ng aS ong es $141,706 $412,950 $470,050 
Divideads on first preferred stock. - 138,369 Sa  ) ~ Bae 

AB ig OE i iba = IE $3 337 $320,654 $470,050 

Consolidated Balance Sheet Sept. 30 

Assea3s— 1935 1934 Liabilities— 1935 1934 
0 EG $257,098 $280,252] Notes payable.... $450,000 $335,000 
Notes &accts.rec. 439,343 375,205 | Accts. pay. & accr. 
Mat’ is&suppl.,&c. 1,871 ‘836 1,484,521 expense........ 413,763 225,453 
Dep. with Mutual Ist 7% pref. stock 2,635,696 2,635,696 

Insurance Cos.. ...... 3,686 | 2d 5% pref. stock. 1,709,359 1,709,359 
Advance to Rail- Common stock... 254,680 54,680 

roadCreditCorp. 825 965) Minority interest. 84,200 ,000 
Ins., tax. &int., &c. 18,621 10,560| Capital surplus... 620,175 1,216,868 
Accts.rec. deferred 20,385 22,777 | Earned surplus... 799,933 796,413 
x Fixed assets... 4,359,699 5,095,502 

baie ol eel $6,967,807 $7,273,468 





Total......... $6,967,807 $7,273,468 


er deducting reserve for | amma of $4,701,277 in 1935 and 
$4, “88. 242 in 1934.—V. 14l, p. 


Union Pacific RR.—Earnings.— 


November— 1935 1934 1933 1932 
Gross from railway-.---- $6,572,674 $5,511,614 $6,054,598 $5,410,134 
Net from railway... -.- 2,271,711 1,598,656 2,257,048 1,946,5 
me aster — i « we nee 778,732 1,295,377 1,500,497 

om Jan 1— 
Gross from railway. .--- 65,514,435 62,162,511 58,122,529 61,637,281 
Net from railway... ~~ 17, 349, 224 19,151,502 20,844,955 21,084, 
ab - Oty ed Ee ae 9,413,4 15 10,665,487 12,759,855 13,689,078 
—_ p 


United Gas Corp. (& Subs.)—Earnings— 
Period End. Nov.30—- 1935-3 Mos.—1934 1935—12 Mos.—1934 


Subsidiaries— 
Operating revenues. -- ~~ o8 BaD ao k $3. 930,311 $26,894,930 $24,583,455 
14,437,830 12,993 ‘212 


Oper. exps., incl. taxes. 3,623,715 3,460,964 
Net revs. from oper... $2,901,736 $2,469,347 $12,457,100 $11,590,243 


Other income (net)... 16,119 19,848 97 ,963 102,389 


Gross corp. income... $2,917,855 $2,489,195 $12,555,063 $11,692,632 
Int. to pub. & oth.deds. 311,094 308,045 1,276,75 1 




















Int. chgd. to construct’n Cr8'849  Cri0.312 r39,662  Cr19.125 
Prop. retire. & deplet. 
reserve approps-.-.-..- 708,401 970,023 3,282,605 3,280,727 
PR. Lins ceeene $1,907,209 $1,221,439 $8,035,369 $7,161,272 
Preferred divs. to public 9,345 9,655 37 ,380 38,612 
Portion applic. to min. 
| SRP ARES AS: 61 12,768 15,999 23 402 
Net equity of United 
Gas Corp. in income 
GRREE.. Gite conte $1,897,803 $1,199,016 $7,981,990 $7,099,258 
United Gas Corp .— 
Net equity of United Gas 
Corp. in inc. of subs. 
(as shown above)... $1, a HK 803 $1,199,016 $7,981,990 $7,099,258 
Other income.........- 4,516 20,641 91,340 76,091 
Total income... $1,922,319 $1,219,657 $8, ore 3230 $7,175,349 
Expenses, incl. taxes... »805 ,675 251,656 202 ,3 
Interest to public... .- 715,488 715,488 2,869,813 2,869,813 
Bal. carried to consol’d 
earned surplus..... $1,142,026 $454,494 $4,951,861 $4,103,183 


Note—All inter-company transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of subs. 
represent full requirements for the respective periods (whether paid or-not 
paid) on securities held by the public. The “‘portion applicable to minority 
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interests’’ is the calculated tion of the balance of income available for 
minority holdings by the public of common stock of subsidiaries. Minority 
interests have not been charged with deficits where income accounts of 
subsidiaries have so resuited. The ‘“‘net equity of United Gas C . in 
income of subsidiaries’’ includes interest and preferred dividends paid or 
earned on securities held, plus the proportion of earnings which accrued to 
common stocks held by United Gas OC ., less losses where income accounts 
of vide  sijcapaiaoas have resulted in deficits for the respective periods. 
— . , D. . 


United Gas Improvement Co.— Weekly Output— 


Week Ended— Dec. 28 °35 Dec. 21 '35 Dec. 29 °34 
Yet ge ayetem (kwh.)..... 81,211,209 87,249,389 70,687,134 
ome o » D. . 


United States Freight Co.—Adopts Pension Plan— 


A program that enables certain supervisory employees and executives 
to retire at fixed with incomes guaranteed for life has been adopted 
the gg A ederic N. Melius, President, announced on Dec. 25. 

e plan will be administered by the Metropolitan Life Insurance Co. 
under a group-annuities contract. 

At the normal retirement age of 65 the retirement income will be a xi- 
mately 1% % of the total salary received from the date of participation in 
the pian, it fs stated. The income will represent the proceeds of annuities 
set up by the insurance company from contributions made by employer and 
employee. In addition, the company is purchasing an ditioaal retire- 
ment income recogaizing t service, for employees more than 50 years of 
age on Jan. 1 next, the effective date of the plan. 

Liberal concessions are included with respect to the return of co i:tribu- 
tions of employees upon withdrawal or death. If an employee wishes to 
retire before the normal age, the retirement income will be usted. This 
plan is in addition to the company’s co-operative life insurance plan under- 
written by the Equitable Life Assurance Society, which has been in opera- 
tion for a number of years.—V. 141, p. 3088. 


United States Rubber Co.—WNotes Called— 

All of the outstanding 64% serial gold notes, series L, due March 1 
1937, and series M, due March 1 1938, have been called for payment on 
March | next. The series L will be redeemed at 101 and interest and 
theJseries M at 102 and interest. Payment will be_made at the Guaranty 
Trust Co. of New York.—V. 141, p. 2752. 


Upper Lakes Pulp & Paper Co., Ltd.—/Formed to Take 
Over Great Lakes Paper Co.— 


The company, to which will be transferred the pro y and assets of 
the Great Lakes Paper Co., Ltd., has been incorporated under a Dominion 


arter. 

The bondholders of Great Lakes Paper C>. recently voted to accept 
an offer of John E. Gefaell and Lyman Aldrich to purchase the company 
as a going concern and Justice J. A. McEvoy approved the action. The 
offer provided that the purchasers should transfer the property, assets 
and business to a new company. 


Utah Ry.—£arnings.— 


November— 1935 1934 1933 1932 
Gross from railway... .--- $156,209 $87,285 $93 .743 $115,817 
Net from railway....-- 73,475 38,951 26,415 60,450 
Net after rents.......- 54,445 17,510 5,513 38,050 

From Jan 1— 
Gross from railway. .-_-.. 932 446 625,542 878,890 970,276 
Net from railway.-..-.-- 290 ,727 116,531 255,448 314,306 
Net after rents......-.- 148,480 # def80,539 50,596 92,118 


—V. 141, p. 3552. 


Virginian Ry.—Non-Redeemable Preferred Stock to Replace 
Redeemable Issue on Share-for-Share Basis— 


The Interstate Commerce Commission on Dec. 26 authorized the company 
to issue not exceeding $27 ,955.000 6% non-redeemable cumul. pref. capital 
stock (par $100). to be delivered in exchange, on a share for share basis, for 
an equal amount of outstanding 6% redeemable cumul. pref. stock. 
im. The report of the Commission — in part: 

~- *““"The applicant's authorized capital stock is $75,000,000, divided into 
350,000 shares of 6% cumul. pref. stock (par $100), and 400,000 shares of 
common stock (par 100) . ‘There are issued and outstanding 279,550 shares 
of pref. stock and 312,715 shares of common stock, leaving unissued 70,450 
shares of > stock and 87,285 shares of common stock. 

The $27,955,000 6% cumul. pref. stock was issued as of Feb. 1 1913, 
pursuant to the provisions of the applicant's charter as amended Feb. 5 1912. 
As y issued, this stock contained a provisioin that it might be re- 
deemed as an entirety by a vote of a majority in amount of the outstanding 
stock at any time after years from the date of issue upon the payment 


of a um of $5 plus accrued dividends. The holder of each of the 
was entitled to an annual cumul. dividend of 5%. By order of 
Aug. 23 1922, the applicant was authorized to increase the dividend rate 


from 5 to 6%, and the charter was amended on Aug. 30 1922, to vide 
for such an increase. The stock was thereafter andemea to provide for a 
dividend rate of 6% per annum. 

m®On May 29 1925. the charter was further amended to eliminate there- 
from the redemption provisions to the outstanding pref. stock. 
This action was proposed by mous vote of the directors of the applicant 
and was adopted at a meeting of the stockholders, at which all of the 
issued and euntan eens pref. stock was represented, and 310,197 shares of 
the 312.750 shares of issued and outstanding common capital stock. The 
resolution was adopted by the unanimous vote of all the represented 
at the meeting. o action has yet been taken to eliminate the redemption 
he ae ite —\. t. ~.-.- seen 0 tae 327 98 000 of 

wa The applican ore e 955, of 6% cumul. : 
capital stock (par $100), Fhich will be exchan on a share for share pe 
for fe amount of outstanding 6% cumul. pref. stock. The proposed 
stock not contain the redemption vision, but in other respects it 
will be similar to the stock for which it is to be substituted. Upon its 
surrender the outstanding stock will be canceled. 

The applicant cites several reasons why it is in the public interest and in 
the interest of the applicant corporation to eliminate the redemption pro- 
vision from the pref. stock. It is stated that the elimination of this vi- 
sion was adop in 1925 by the practically unanimous vote of both dhtanas 
of stockholders, and that the right to redeem prior to that date was theoreti- 
cal rather than practical, since both classes of stock have equal voting 
rights, and it would require the vote of a majority of the outstanding stock, 
both pref. and common, to effect a redemption. The holders of the pref. 
stock could not be expected to vote in favor of the redemption of their stock 
at 105, so it would require the affirmative vote of practically all the common 
stock to effect the redemption. The failure of but 16,582 shares of the 
common stock to so vote would block any proposed redemption. At the 
present time the owners of pref. and common stock are in many cases identi- 
cal, and this situation is expected to continue. Under the circumstances, 
the right to redeem could not be effected. 

The applicant also states that the further extension of its property is in a 
great degree limited by its environment to mine tracks and short spurs 
reaching coal measures, and consequently a large amount of additional capi- 
tal will probably never be required by such future development of the prop- 
erty as May now be rensaneny anticipated. Itis also reprsented that under 
normal conditions non-callable 6% pref. stock of a corporation with a good 
record of earnings and dividend payments sells at substantially higher prices 
than the call price of 105, and that the excess over the call price would not 
be subject to dividends, which would be a decided advantage to the corpo- 
ration, from the standpoint of financing with stock rather than bonds, and 
also in keeping down the fixed charges. Although, as a rule, we do not 
look with favor upon the pref. stock without a redemption provision, never- 
the-less, under the facts and circumstances of case the applicant’s 
claim of benefit to it is persuasive. 


Earnings for November and. Year to Date 


November— 1935 1934 1933 1932 
Gross from railway ....- $1,252,177 $1,288,918 $1,129,199 $1,061,631 
Net from railway....-.-- 677,172 736,214 583,192 522,561 
N e after, rents i alice 577,223 652,170 530,328 479,902 

rom Jan. 1— 
Gross from railway -~..- 14,358,665 13,177,839 12,287,406 11,592,642 
Net from railway... .-- 7.772.877 7,028,461 6,306,391 5,375,197 
Net after rents__....... 6,545,938 6,145,347 5,527,216 4,573,189 


—V. 141, p. 4179. 
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Wabash Ry.—Jan. 1 Interest— 
The interest of 3% due Jan. 1 1936, on the Wabash RR. debenture 
rareseee oe gold bonds, series B, due 1939, was paid on that date.—V. 
» D. ° 


Walgreen Drug Co.—Acquisition— 

The company has purchased five Hook Drug Co. stores in Louisville 
while Hook company Bought seven Walgreen stores ia Indianapolis, Hook 
thereby retiring entirely m the Louisville field and Walgreen getting 
out of Indianapolis. 

The transaction is reported to involve $2,000,000 in leases and around 
$500,000 in assets.—V. 14l, D. 3877. 


(Hiram) Walker-Gooderham & Worts, Ltd.—$8,000,- 
000 Bonds Offered—aAn issue of $8,000,000 10-year 414 % conv. 
debentures of Hiram Walker-Gooderham & Worts, Lt ., and 
Hiram Walker & Sons Distilleries, Inc., is being offered 
through an underwriting group in Canada and the United 
States headed by Hornblower & Weeks. The debentures, 
which are due Dec. 1 1945, are priced at par. ; 

Associated with Hornblower & Weeks in the offering are: 
Mara & McCarthy and Osler & Hammond, both of Toronto; 
Chas. D. Barney & Co.; Cassatt & Co., Inc.; Dominick & 
Dominick; Eastman, Dillon & Co.; W. E. Hutton & Co.; 
Kidder, Peabody & Co.; G. M.-P. Murphy & Co.; Paine, 
Webber & Co.; White, Weld & Co.; Bell & Beckwith; 
Bancamerica-Blair Corp.; Wm. Cavalier & Co.; Piper, 
Jaffray & Hopwood; Paul H. Davis & Co.; Singer, Deane 
& Scribner; Barclay, Moore & Co.; Reed & Co., Inc., and 


O’Brian, Potter & Co. 

The issue is the joint and several obligation of Hiram Walker-Gooderham 
& Worts Ltd., a Canadian corporation, and Hiram Walker & Sons Dis- 
tilleries, Inc., its subsidiary controlling the companies which manufacture 
and sell the company’a ucts in the United States. 

Proceeds of the issue will be applied to payment of bank loans incurred to 
finance the construction and operation of the Hiram Walker & Sons Dis- 
tilleries plant at Peoria, Ill., which, according to the us, is con- 
sidered to be the largest single whiskey distillery in the world. Of the net 
proceeds, $7,450,000 will be used for this purpose and the balance will be 


used for — co te purposes. 

The debentures will be convertible at any time into common stock of the 
parent Canadian yw at the following rates: $40 per share so long 
as not less than $6, 000 of debentures are outstanding; $45 per share 
so long as less than $6,000,000 and not less than $4,000,000 are outetanent: 
$55 per share so long as less than $4,000,000 and not less than $2,000, 
are outstanding and per share so one as any of such remaining $2,000,- 
000 of debentures are outstanding. While the principal and interest of the 
debentures will be payable in American dollars, the conversion feature will 
permit an exchange for stock of a Canadian company on which dividends 
are payable in Canadian currency. 

pe yr ny will be made to list both the debentures and the common 
stock of the parent Canadian company. on the New York Stock Exchange 
Extension of the business of Hiram Walker-Gooderham & Worts Ltd. into 
the United States followed the repeal of prohibition in 1933. A number 
of subsidiaries of the Canadian company were organized in the United 
States in 1933 and 1934, the chief manufacturing veneene being Hiram 
Walker & Sons Inc., which owns the Peoria — a daily capacity 
in excess of 100,000 U. 8S. proof gallons of spirits. ugh other American 
subsidiaries, plants of the organization are also operated in Detroit, Jersey 
Oy and Francisco. 

nder the recent Trade Agreement between the United States and 
Canada providing that whisky of all types and classes may be imported 
from Canada into the United States at a duty of $2.50 per press seen 
as against the previous duty of $5.00 proof gallon, it is anticipa that 
such reduction will permit matured whisky manufactured in ada by the 
subsidiaries of Hiram Walker-Gooderham & Worts Limited to be sold at 
lower prices in the United States with a wider market and increased volume, 


according to the p tus. 

The parent Can company represents a consolidation of Hiram 
Walker's Limited, whose distillery o ally was established in Canada 
in 1858, and of Gooderham & Worts Limited. the oldest existing distillery 
in Canada which was founded in 1832. The company and its subsidiaries 
are en in the production and selling of alcoholic products for 
and industrial purposes, together with their by-products and other materials. 

Upon the completion of this financing, the $8,000,000 debenture issue 
will constitute the sole funded debt of Hiram Walker-Gooderham & Worts 
Limited and subsidiaries. Maximum interest requirements on these 
debentures will amount to $340,000 a year.—V. 141, p. 3552. 


Walworth Co.—Compl-tes Reorganization Plan— 


The company, in line with final approval of its plan of reorganization by 
the U. 8. District Court of Massachusetts, which became effective Jan. 2, 
is asking security holders to submit letters of transmittal for the issuance 
of the new ties which is being made as of that date. This carries into 
effect the reorganization plan, all details of which but the actual exchange 
of the new for the old securities have been completed, allowing the com- 
pany to enter the new year on the reorganized basis. 

Apgyicaticn already has been made for list of the new securities on the 
New York Stock Exchange. (See V. 141, p. 4179.) 

The company has notified the N. Y. Stock Exchange of the appointment 
of City Bank Farmers Trust Co. as transfer agent for its common stock 
effective Jan. 1 1936.—V. 141, p. 4179. 


Wardman Realty & Construction Co., Washington, 
D. C.— Mail Fraud Writs Voided— 


Action of the Federal District Court for Eastern Wisconsin in quash 
mail fraud indictments inst Halsey, Stuart & Co:, Inc., was permit 
to stand Dec. 23 by the U. 8. Supreme Court. The appeal was dismissed 
because of lack of jurisdiction. The unanimous opinion was read by Chief 


Justice H es. 

Previously, government attoraeys had said it probably was too late 
to seek new indictments because the time was limited by law. 

The indictments char misuse of the mails in the sale of $2,500,000 
bonds of the Wardman Realty & Construction Co. of Washington, D.C. 

The government contended that the securities firm knew the Wardman 
interests were in an unstable financial condition, and said the Wardman 
company collapsed with more than $18,000,000 bonded indebtedness. 

Ia ng its action the lower court held the governmeat had failed to 


disclose a scheme to defraud.—V. 135, p. 2507. 


Warner-Quinlan Co.—Filing of Claims— 


Pursuant to an order of the U. 8. District Court for the Southern District 
of New York dated Dec. 13, all claims and interests of the creditors and 
stockholders must be filed or evidenced on or before Jan. 13 1936. Claims 
must be filed with Irwin Kurtz, special master, 15 Park Row, New York. 
The claims of the holders of the 10-year 6% conv. goid debentures due 
March 1 1939, may be evidenced in the egate - the filing of a verified 
statement by the Chase Nationa: Bank, New York, trustee. Holders of 
such debentures need not file individuai claims on their own behalf. 

The interest of the stockholders may be evidenced by the stock books 
of the company and such stockholders need not file individual claims on 
their own alf.—V. 141, p. 2600. 


Warren Brothers Co.—Time for Deposits Extended— 

The directors at a meeting held Dec. 18, extended the time for deposit 
of company’s notes and debentures under the deposit agreement by and 
between the company and State Street Trust Co., depositary, dated Sept. 
23 1935, up to and including Jan. 31 1936.—V. 141, D. 2753. 


West Penn Power Co.—T7o [ssue $27,000,000 Bonds— 

H. L. Mitchell, President of the company has announced that the com- 
pany has filed a registration statement with the Securities and Exchange 
Commission atx 4 the proposed issue of $27, ,000 first mortgage 
bonds, series I, 34%, to be due Jan. 1 1966. The bonds are to be secured 
by the company’s first mort , dated March 1 1916, under which the 
Chase National Bank, New York, is trustee. 





bahay 


ters be W. ©. Langley & Co. . ncerning 
the underwriters, the price at which the bonds are to be offered and similar 
matters are a be he resistr a n sta amendment. 
statement the company proposes upon sale 
roceeds of the issue, Genctber with other 
Ay: first mortesge gold — series 
rea $18,500 000 of first mortgage go d bonds 
~~ gh ae B% on ng OR, ° . $36. th of ah issues are renee oo at 105 


The company also announced that the issue and sale of the new_bonds 
wn been authorized by the P. 8. Commission of Pennsylvania.—V. 141, 


Wesson Oil & Snowdrift Co., Inc.— 




















3 Mos. End. Nov. 30— 1935 1934 1933 1932 
I es a. os os oi cut ent thins de $18,522,866 $i. 169,194 % 402 245 $6, 638 ,368 
Oost of sales... ..... 17,269,544 13,150,232 423,411 6,725 ‘694 
Depreciation. ......... 186,494 171,403 Till 173 ,458 

Operating profit... ~~ $1, wt 828 wat ge loss$192,777 loss$240 ,784 
Other income...  . 5,875 40,117 38,688 55,969 

Total income....... $1,112,703 $887 ,676 loss$154,089 loss$184,815 
, FE ae eae ,697 17,188 5, 222 9g ‘076 
Federal taxes._.......- 196 ,373 140, 534 ea 6 MRE SS nap tela 

Net profit........-.- $911,633 $729 ,954 loss$166 ,824 loss$193 ,892 
Preferred dividends. . .. 295,655 5,655 295,655 299 408 
Common dividends. -. .. 292,707 292,707 76,573 150,000 

I iets iaite tain ts eon cas $323 ,271 $141,592 def $539,051 def$643 ,299 
Shares com. stock ou 

standing (no par)... 585,414 585,414 584,154 600 ,000 

per share__.. $1.05 $0.74 Nil Nil 
Balance Sheet Nov. 30 
1935 1934 1935 +1934 
Assets— ~ $ Ltabilittes— 3 $ 
x Plant, equip., &c 9,904,366 9,824,273| y Capital stock...20,571,786 7 571,786 
Invest. &advances 148,101 182.914 Accts. accrd., &c.. 2.658.680 2,839 ‘559 
U. 8. Govt. secur. -...... . Bank loans....... 2,490,000 9,250,000 
Other marketable Pref. di s. payable 295,655 295,655 
secur. at COSt... «occ 63,044} Com. divs. payable 292,707 292,707 
z Invest.in cos.own Fed tax reserve 1,748,567 361,277 
stock. 202,374 202,374) Res. foroilmillexp 758,767 578,360 
Loans & advances 994,415 906,013 |Insur. & conting. 
Employees’ bal reserve........ 998,269 760,588 
LPS ies Ee oe 131,254|Sub. cos. purch. 
Deposits in banks money motes... -...... 106,000 

in liquidation... 301,564 308,869 | Paid in surplus... 3,200,000 3,200,000 
a Cos.own com.stk. Capital surplus... 5,886,868 5,886,868 

held foremply.. 148,805 148.805 | Revenue surplus... 6,371,592 4,185,433 
Inventories... ... 24,577,608 27,813,793 
Accts. & bills rec.. 3,598,410 3,221,606 
ah db iticns repereebanin 3, ,643 3,935,343 
Miscell. invest.... 306,098 523,157 
Prepaid gee renee + ,254 . 

securities... 964,758 574,313 
Cash surrender val. 

insurance... 293,494 251,633 
Weebooestisced 45,272,891 = oes See. - Swe vdeces 45,272,891 48,328,233 





x After depreciation. resented by 300,000 no par shares of $4 
cumulative preferred and oot no par shares of common stock. z 4,345 
es at cost. a 14,586 shares at cost.—V. 141, p. 3553. 


Western Air Express Corp.—New Director— 
George T. Cussen has been elected a director.—V. 140, p. 4252. 


Western Electric Co.—/Sales— 

Edgar 8S. Bloom, President of the co ay eee announced on Dec. 30 
that sales in 1935 will exceed $104,000 They were $91,807,000 in 
1934. A continued improvement is anticipated in 1936. 

As a result of this increase in activity, . Bloom said, it was possible 
in the latter of the year to re-engage many of the company’s employees 
= to pore five days of work a week for a substaatial majority of 

em.— Dp 


Western Maryland Ry.—£arnings— 
—Third Week of Dec.— 





—. 1 to Dec. 21—— 


Period— 5 34 19 
Gross rg (est.).... $290,732 $273,711 $14,403, 159 $13,561,572 
—V. 141, p. 4179. 


Nees Pacific RR.—WNeed for Spending Explained— 

The Interstate Commerce Commission refused on Dec. 30 to commit 
itself on the course pursued by the company in authorizing the purchase 
of $3,900,000 of equipment without providing definitely for the financing 
of the transaction. 

In a recent letter to Commissioner B. H. ty bey Warren Olney Jr., 
counsel for the Western Pacific's trustees, said he had spear to the court 
of jurisdiction for authority to incur the expenses Oo f $3 ,900,000, but 
without providi therein for authority to issue trustees’ certificates or 
dence of indebtedness. 

This was omitted, he explained, because of objections by the bond- 
holders’ committee, which thought the rehabilitation of the road as pro- 
poset should be made a part of the road’s general plan of reorganization. 

hould the issuance of trustees’ certificates prove to be necessary, they 
could be provided for subsequently, he explained. 

Without discussing the advisability of the course pursued by the Western 

c, Co ioner Meyer repled that, if an issue of trustees’ cer- 
tificates became necessary, application should be made to the Interstate 
Commerce Commissioner under the appropriate provisions of the law. 


Earnings for November and Year to Date 


November— 1935 1934 1933 1932 
Gross from railway-_.--- $1,291,518 $994,407 $1,050,036 $828,596 
Net from railway. ---_-_- 350,204 120,953 281,663 110,393 
Net after rents__..___- 212,235 9,186 145,137 17,955 

From Jan. 1— 

Gross from railway. .--- 11,864,716 11,345,123 10,011,082 10,102,017 
Net from railway. -- 2. 100,023 2,333 ‘474 1,874,544 1,742,196 
Net after rents__.____- 921,249 1,188,552 812,717 590,101 


—V. 141, p. 3706. 
Western Ry. of Alabama.—Earnings.— 


November— 1935 1934 1933 932 
Gross from railway - . .-- $125,912 $113,391 $104 499 $03" 076 
Net from railway..... _- 17,137 5,021 def64 def15,173 
Net after rents........ 13,218 2,602 def8s, 372 def20,642 
PI soy DTK Sa 1,243,995 1,192 

ross from railway - . ._. 192,472 1,136,702 1,143,194 
Net from railway_...._- 2.034 defl6.561 def31/277 actii 11.636 
Net after rents__ ....._. aork a’ O77 def36,438 def89,031 ef174,880 


—V. 141, p. 3706. 


Westinghouse Air Brake Co.—Recapitalization Plan 
A pproved— 


At a special meeting of stockholders held on Dec. 20 the company’s 
plan of recapitalization was approved. See also V. 141, p. 3397. 


Wheeling Steel Corp.—VFiles Issue With SEC— 

The company has filed a nage go statement with the Securities and 
Exchange Commission covering $35,000,000 Ist mtge. sinking fund 4 2 
bonds, serie & A, one 1966 uhn, Loeb & OCo.; Brown Harriman & Go” 
Inc., and Lee nson Corp. are to be the principal underwriters. 


Names of other — erwriters and amounts to be underwritten b 
eee Tete taan tenant, 1 pion 
ccording er ation statement, the net proceeds from th 
of the bonds will be applied as follows: ¥ oa 
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Jan. 4 1936 


$14,000 000 we indebtedness to various banks, which was 
contrac $9,308,110 thereof to provide funds for the redem va-3 
on Jan. 1 1936 wr 9,037,000 principal ae of Ist & ref. mtge. 

si fund gold bonds, series ak due J 1948, at 103% taooraee 


interest to be paid out of t ds); 

$16,008,900 to redeem on April 1 1936 all the outstanding $15,695, 000 
principal amount of Ist & ref. mtge.44%s fund gold bonds, series B ' 
due Fy ehh 1 Nt at 102% (accrued interest to be paid out of finds) ; 


ao ons and improvements to certain of the plants 
of She tad. 


The balance for ‘additional working capital and other corporate purposes. 
—V. 141, p. 4179. 


White Motor Co.—Transfer Ageni— 
The Chase National Bank of the yen g New bo 3 nr been appointed 
transfer agent for the common stock 141, p. 


Whittall Can Co., Ltd.—Preferred Stock Called— 
The company has called for redemption on Jan. 20 all its P gy 
ana accrued dividends together with interest at 6% 


stock at 11 
of of redempuon. Dividend arrears amount to $11.374 a share.—V. 141, 
Wichita Falls & Southern RR.—Earnings.— 
November— 1935 1934 1933 
Gross from railway-_..-- $45,517 $35,526 $53,228 1361, 970 
Net from railway --.-... 8,183 1,719 20,360 25,486 
Net after rents... .. 3,439 def3 ,950 15,489 17,751 
From Jan. 1— 
Gross from railway... - 513,120 474,937 513,561 550,374 
Net from railway... -.-..- 136,421 105,847 149, 177 157,119 
Net after rents. _...... 81,664 43,777 84,906 779 
—V.141, p. 3707. 


Wickwire Spencer Steel Corp.—Earnings— 
[Exclusive of American Wire Fabrics] 


perves End. Novo. 30— 1935—Month—1934 1935—11 Mos.—1934 
Oo ee ence eeenennes $768,075 $544,741 $7,886,701 $6,771, 173 


Net t after deprec. & other 
ger but before int. x38,203 108s55,699 y82,914 1loss360,304 


Earnings after all charges but before depreciation and interest were 
$73, 012 for oe oe a November 1935, against a loss in the like month 
a year $54.55.) eciation was based on the old formula calling 
a 4 pn 

3 monthly, or $ 


— the plan of reorganization these charges 
3,421 per month less than under the old basis. 
“= Fos she ll ——— BAS Nov. 30 aes after depreciation but before 
interest amounted to $82,914 on the old d tion basis. They would 
have been $230,545 on the new deurecintion —V. 141, p. 4179. 
Yazoo & Mississippi Valley RR.—LZarnings.— 











November— 1935 1934 1933 1932 
Gross from railway... $1,322,946 $1, 173 317 $1,109,132 $1,030,563 
Net from railway... .-. 489,251 "406,513 407 ,309 359,902 
ae gs — ‘A 279,214 167 696 198,177 124,521 

rom Jan. 1— 

Gross from railway..... 11,604,618 10,944,092 10,812,031 10,809,918 
Net from railway....-. 3,024,727 2,935,845 3, 174 £42,715,251 
Net after rents__...... 863 ,332 590.342 # 1,138,079 231,108 
—V.141, p. 3553. 

Ymir Yankee Girl Gold Mines, Ltd.—Zarnings— 

Earnings for the Period from July 12 1934 to Aug. 311935 
I i a a ies $226,770 
se ie otaibe 151, 

Shipping, marketing and smelter charges.................--- 25,4 

ne ne ie th neneameheabnts $50,295 
Miscellaneous income..........-.....-ccccce nono wn neoeceeee _ 966 

EEN ENGELS IES ALIS ELOE LIT  LS E ET OT $51,262 
ll RCRA A TREES ESTER DOME: IEE GA MNS A 21,485 
NE A ACE 6 A ARES HCE TINE SN SI OS SEED .000 
So cin inn oene® 10,000 
Dominion and Provincial income taxes.............-..-.....- 4,397 

PORE. dccccnccdviisd dhibdddsthsscoenebtdowtsdutinéia $10,380 


Balance Sheet Aug. 31 1935 














Assets— Liabilities— 
Coes 2 ROG. ciinncacsedsindon $37,138 | Purch. money oblig. Wesko Ex- 
Concentrates & precipitates on ploration & Develop. Co., Ltd. $2,300 

hand & in proc. of realization. 33,538 | Trade accounts payable........ 12,434 
Inventories of stores & supplies. 6,599) Wages payable............... 5,159 
Def’d repairs & shutdown exp.. 20,000) Reserve for income & othertaxes 2,500 
Unexp. insur. & prepaid items... ,006 | Canital stock .....ccccccecccess y ‘251 
Capital assets......-. = 486,842 | Earned surplus............... 10, 

» | RRR SEY a. Peper Se Deans Ooh dootédednsonnsesene $589,025 


x After reserve for depletion of $15,000. y Represented by 2,225,005 
no-par shares. 


York Ice Machinery Corp.—Larnings— 





Years Ended Sept. 30— 1935 1934 1933 1932 
Net income.........-.- s741° 277 19,183 x$16,014 69,296 
Int. on 6% lst mtge. bds 324.930 324,930 326 633 337 ,295 
Int. on de tures... . 62,482 65,552 74,724 86,442 
Int. on unsec. 3% notes. 3,55 3 se ee oe 
Provision for deprec’n- - 422,525 442,168 455,157 472,599 

Loss for year........ $72,216 $815,365 $840,501 $527 ,040 


x Including discount in the amount of $130,439 ($112,770 in 1932) on 


- bonds and debentures retired 


Comparative Balance Sheet Sept. 30 








1935 1934 1935 1934 
Assets— $ $ Ltabilities— $ ‘ 
RGR Sarees 766,261 551,107| Accounts payable. 555,581 328,750 
Cash held by dis- Accrued accounts. 244,387 219,492 
counters of notes 38,205 53,828 | Est. cost to com- 
Deposit for pay. on plete contracts. 210,877 48 657 
Ist mtge.bd.int. 162,975 162,975 | Reserves......... 108 ,545 87, 480 
xNotes & accts. rec 3,795,231 3,408,550; Deferred credits. 226,266 157, ‘094 
Accrued interest. . 30,435 41,644/| Funded debt... 6,554,200 6,554,200 
Cost of uncomplet- 7% preferred stock 5,447,800 5,447,800 
ed contracts... 61,222 106,063 |z Common stock.. 807,405 807,405 
Miscell. assets.... 467,386  $-....-. ES ae 2,255,699 2,308,410 
Inventories. ..... 2,698,682 2,523,953) Pref. treasury stk. Dr110. "700 Dr110, "700 
Investments ....-~ 664,800 981,735 
y Property....... 7,565,175 7,912,580 
De vdeadenoad “anion l 
Deferred charges. . 49,688 106,153 
pe Sey 16,300,060 15,848,589 TEE. coon soe 16,300,060 15,848,589 





neeerys Pa doubtful notes and accounts ppd $190,606 
53 j After deducting reserves for eciation 


in "oan s and o°go43 GFT in 
ia 1934). z Represented - 16 481 cha. 


of $6,236,819 in 1935 ($5. 802, 
of no par ‘value.—V. 141, p. 


Yosemite Valley RR esd Bought for $10,000— 

This road \ which cost $5,000,000 to build 30 years ago, was purchased for 
$10,000 on Dec. 23 by a bondholders’ committee at a eeckaeare sale. The 
76-mile road from Merced to El Poral, gateway of Yosemite National Park, 
at yf will be used largely for movin lumber and cement. 


osemite Valley Ry. was incorp. in Oct. 1934 to carry out provisions 
of a plan of recrgamisn tice (V. 135, % ». 3519). It is unders that the 
bondholders’ committee will turn oe the property acquired to the new 


company.—vV. 141, p. 2132. 
Zenith Radio Corp.—LHarnings— 


Period Ended Nov. 30 1935— Month 7 Mos. 
Profit after depreciation, excise taxes & royalties 
2 but ye a eanee $173,616 5728 .066 


per share on 500,000 shares capita] stock. 
a idle p. 3397. 
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IL 
COMMERCIAL EPITOME 


Friday Night, Jan. 3 1936. 

Coffee—On the 28th ult. futures closed 1 to 3 points 
lower for Santos contracts, with transactions of 10,250 bags. 
Rio contracts closed 4 lower, with transactions of 7,750 bags. 
Sept. Rio touched 4.96c., a new seasonal low for that month. 
Rio de Janeiro futures were 75 reis higher, while the open 
market rate did not change. The official spot price on 
Rio No. 7 was off 200 reis. Cost and freight offers from 
Brazil were unchanged to 5 points higher. The action taken 
by the Venezuelan Government last week to buy the coffee 
crop and establish a virtual monopoly, has sent coffee prices 
on that country’s product up % to 1 cent, according to 
trade advices. Havre futures were 144 to 1% francs lower. 

On the 30th inst. futures closed lpt. higher for Santos 
contracts, with sales of only 500 bags. Rio contracts closed 
unchanged to 4 points higher, with sales of 2,250 bags. 
Rio de Janeiro futures were 125 reis higher, while the open 
market exchange rate remained at 18.05 milreis to the 
dollar. Cost and freight offers from Brazil were about un- 
changed with Santos peaberry 4s at from 7.50 to 7.85 c. 
Spot market was quiet. Havre futures were 3% to 4% 
frances higher, this strength being attributed more or less 
to the firmer frane rate and more favorable turn of political 
situation. 

On the 31st inst. futures closed 2 to 4 points higher for 
Santos contracts, with sales of 7,750 bags, while Rio con- 
tracts closed 2 to 4 points higher with transactions of 1,250 
bags. Rio de Janeiro futures were 25 to 100 reis higher. 
The open market exchange rate was unchanged at 18.05 
milreis to the dollar. Cost and freight offers from Brazil 
were about unchanged. Large roasters were reported to 
have contracted for Central American coffees at higher 
prices, taking Guatemalas at about 9%<c. 

On the 2d inst. futures closed 6 to 8 points higher for 
Santos contracts, with sales of 18,750 bags, while Rio con- 
tracts closed 5 to 4 points higher, with trading of 750 bags. 
The open market exchange rate was 20 reis weaker at 18.07 
milreis to the dollar. At Rio de Janeiro there was a holiday. 
Cost and freight offers from Brazil were about unchanged, 
with Santos Bourbon 4s at from 7.80 to 8.20c. Today 
futures closed 4 to 7 points up for Santos coffee, with sales 
of 87 contracts. Rio contracts closed at 3 to 5 points advance, 
with sales of 31 contracts. Rio de Janeiro futures were 50 
reis lower, while the open market exchange rate was 20 reis 
improved at 18.05 milreis to the dollar. Cost and freight 


offers from Brazil were 5 to 10 points higher with Santos 
Bourbon 4s at 8.05 to 8.20 cents, while Peaberry 4s were 
at 7.90 cents. 


Rio coffee prices closed as follows: 
arch ; £ fF ee .-- 2 -- - avenhsess pe 





‘ SER dctdunsoavceeuakehe ; 
Spidtithecssbuanéanncammuhaodn 4.98! —_ 
Santos coffee prices closed as follows: 
SEER i ccivitindnoonahund) énbnd RD I OROEIRRG « 6 oe nvicccnconsssucs 8.20 
DN tés- diseteenenacnenshenes et eetichins enn ciety nits nee 8.28 
PE devabcnaddéacuedenss: bééb5 8.151 


Cocoa—On the 28th ult. futures closed 2 points higher, 
with sales of only 24 lots, or 322 tons. There was no special 
feature to the trading. Cash cocoa in London unchanged, 
and futures 114d. higher to unchanged, with no contracts 
sold. Closing: Jan., 4.81; Mar., 4.91; May, 4.99; July, 
5.07; Sept., 5.16; Oct., 5.20; Dec., 5.28. 

On the 30th ult. futures closed 3 points down, after a 
quiet and featureless session. ‘There was an issuance of 18 


transferable notices for January delivery. While prices 
eased off under this, there was no pressure of selling. ans- 
actions for the session totaled 17 lots, or 228 tons. Closing: 


Jan., 4.78; Mar., 4.88; May, 4.96; Sept., 5.13. 
min the 3lst ult. futures closed unchanged with trans- 
actions of 54 lots or 724 tons. There was some switching 
out of the nearby positions and evening up over the end of 
the year. Outside of this there was virtually no feature to 
the trading. Closing: Jan., 4.78; Mar., 4.88; May, 4.96; 
July. 5.04; Sept., 5.13; Oet., 5.17; Dee., 5.25. 

On the 2d inst. futures closed with gains of 8 to 4 points, 
with trading comparatively light and without feature. 
Transactions amounted to 24 lots or 322 tons. Warehouse 


stocks decreased 2,600 bags over the holiday to a total of 
789,075 bags. Closing: Jan., 4.86; Mar., 4.92; May, 5.00; 
and Sept., 5.17. Today futures closed 1 to 4 points up. 
The market was more or less influenced by the substantial 
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buying of spot cocoa by manufacturers. A further decline 
of 2,500 bags in warehouse stocks was reported. Stocks 
have been declining for the past two weeks. Closing: 
Mar., 4.96; May, 5.04; Sept., 5.20; Dec., 5.30. 


Sugar—On the 28th ult. futures closed 1 to 2 points off. 
Sales were limited to but 35 lots or 1,750 tons. Trading and 
fluctuations were in sharp contrast with previous day, when 
volume was heavy and price gains substantial. The business 
of Saturday’s short session was confined largely to evening 
up in January delivery. The raw market was quiet. Two 
lots of Puerto Ricos and possibly one parcel of Philippines 
were offered at 3.25c., with nothing else below 3.30e. London 
market closed unchanged to 1d. higher, with trading quiet. 
On the 30th ult. futures closed 4 to 7 points up, with sales of 
20,650 tons. Trading was more active than for some time, 
with Cuban interests conspicuous on the buying side. 
selling and profit taking did much to supply the demand. 
The 1936 government quota figures of 6,434,088 short tons 
were regarded favorably by the trade, and held responsible 
in @ large measure for the strength displayed in both spots 
and futures. Raws were active and firmer. The spot price 
on a sale of 4,300 tons of Puerto Ricos, loading Jan. 14th, to 
National at 3.25c., was 5 points higher. Other sales included 
4,000 tons of Philippines for Jan.-Feb. shipment at 3.27c., 
and 2,000 tons of Philippines for April-May shipment at 
3.30¢e., both to MceCahan of Philadelphia. On the 31st ult. 
futures closed unchanged to 1 point higher. Sales were 
1,850 tons. WX price for raws advanced 3 points to 3.28c. 
on a sale of Cubas to National from store. National in 
addition, bought 2,000 tons of ees, Jan.-Feb. ship- 
ment at 3.30c.; Pennsylvania paid 3.25c. for 4,600 tons of 
Puerto Rico second half January shipment, and Rionda 
bought 4,000 tons of Philippines due to arrive early January 
at 3.30ce. The spot price for raws as the year ended, was 
3.28¢., which was 56 points better than at the end of 1934. , 
Refined at 4.90c., was 60 points better. 

On the 2d inst. futures closed one to two points lower, with 
sales of 3,100 tons. In the raw market all sales were at 3.30 c¢. 
to outport refiners. Revere of Boston took 2,000 tons of 
Philippines, January-February shipment, while Henderson 
of New Orleans took a like amount. Sacannah bought 4,150 
tons of Puerto Ricos January shipment, and Godchauz of 
New Orleans took 4,000 tons of January-February shipment 
Philippines. London market was quiet with futures un- 
changed. To-day futures closed unchanged to 2 lower. 
The volume of trading was small and without special feature. 
The raw market was quiet. Offering of duty free sugars con- 
tinued at 3.30 c., the last price. In London the market was 
quiet and steady, with futures unchanged to 14d lower. 


Prices were as follows: 


_ eae sate «Wide daiety ep ddieckn oltiahar otnabilie DOONEY «0 cwvndéadvdddbocdudnéod 2.19 
March ib duevtnindebocadibtinen tinh tn ME «cits dumosbenhénbaacdated 2.21 
PEE 2one ceneinsniamneiiln D1 OPER s caccceansmhowoetns 2.34 


Lard—On the 28th ult. futures closed 2 to 7 points lower. 
The recent decline in the hogs, the heavier receipts of hogs at 
the Western markets for some weeks past and the consequent 
accumulation of lard stocks are factors contributing much to 
bearish sentiment. Export demand continues slow. Closing 
hog prices were mostly 15c. to 25c. lower at Chicago; the top 
price was $9.75 and the bulk of sales ranged from $9 to 
$9.60. Total receipts for the Western run were 21,200, 
against 25,200 for the same day last year. On the 30th ult. 
futures closed 10 to 15 points lower on near months and 5 
lower on the distant deliveries. There was considerable 
liquidation and switching from nearby positions. Lard 
stocks.at Chicago for the last half of December are expected 
to increase owing to lack of export business and slow cash 
demand. All this, naturally has a bearish influence on 
sentiment. Closing hog prices were 10c. higher on the light 
pg and 10c. lower on the other weights. The top price 
at Chicago was $9.85, and the bulk of sales ranged from $9 
to $9.75. Total receipts for the Western run were 70,500, 
against 67,100 for the same day last year. On the 3lst ult. 
futures closed 2 to 5 points lower on the nearby positions and 
unchanged to 2 higher on the distant deliveries. The weak- 
ness in hogs was again the depressing influence. Consider- 
able liquidation took place, mostly in the nearby deliveries. 
Cash trade in lard continues slow, and the price on cash 
declined 25 points. The number of hogs marketed recently 
is quite a surprise to many in the trade, and leads to the belief 
that the shortage in the hog crop was overestimated. Hog 
prices at the close were 10c. to 25c. lower, the top price at 
Chicago being $9.70, with the bulk of sales ranging from 
$8.85 to $9.50. Total receipts for the Western run were 
63,000 head, against 25,000 for the same day last year. 

On the 2d inst. futures closed 5 to 10 points higher. The 
higher hog and grain markets had a favorable effect on prices. 
During the month of December lard stocks at Chicago in- 
creased 6,989,000 pounds, and the total stocks now are 
17,878,000 pounds, against 73, 453,000 pounds on January 
ist, 1935. This was expected because of the heavy shipment 





142 


of hogs. Hog prices were firm at the start of the year and 
closing values were unchanged to 15 cents higher, the top 

rice at Chicago being $9.70, with the bulk of sales ranging 
rom $9.10 to $9.60. Total receipts for the Western rum 
were 50,000 against 74,600 for the same day a year -. 
To-day futures closed 2 points lower to 5 points higher. The 
upturn in the hog market gave lard its strength. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


on. Wed. Thurs. Fri. 
Dl > ndsiobtinaoeda 11.756 11.67 1 arene eden 
ST na enddeedinabows 11.70 11.55 #£11.52 Holi- 11.57 11.55 
lk RR a EE OE. ee a game day 11.80 #£11.80 
FES btvasccdddssvtdisbauéd 11.67 11.62 11.62 11.70 11.80 


Pork weaker; mess, $36.37; family, $36.37; fat backs, 
$29.37 to $37.37. Beef firm; mess nominal; packer nominal; 
family, $22. to $23.; extra India mess nominal. Cut meats 
quiet; pickled hams, picnics loose, c.a.f. 4 to 6 lbs., 1534¢.; 
6 to 8 lbs., 15\%c.; 8 to 10 lbs., 1534¢.; skinned loose, c.a.f. 
14 to 16 lbs., 22'4c.; 18 to 20 lbs., 29e.; 22 to 24 lbs., 1734¢.; 
— bellies, clear, f.o.b., N. Y., 6 to 8 lbs., 24c.; 8 to 10 

bs., 2314c.; 10 to 12 lbs., 2234c.; bellies, clear, dry salted, 
boxed, N. Y., 14 to 16 lbs., 19%e.; 18 to 20 lbs., 18%c.; 
20 to 25 lbs., 185c.; 25 to 30 lbs., 18%4c.; Butter, creamery, 
first to higher than extra and premiums 3434 to 37¢. Cheese, 
state, whole milk, held, 1934 specials 22 to 23c.; held, 1935 
fancy 20 to 20%c. Eggs, mixed colors, checks to special 
packs 20 to 31\%e. 


Oils—Linseed was in only moderate demand at best. The 
Argentine seed market has recently shown a firmer tone. 
Tank cars were quoted at 9.4 to 9.6e. China wood, tanks, 
Jan., 14c., Feb. 1344c., Mar. forward 12.7 to 13. Cocoanut, 
Manila tanks, Jan.,June, 45<c.; Coast Dec., 4%¢c. Corn, 
Crude, Tanks, Western mills, 1044c. Olive, denatured 
spot, Spanish, 78 to 80c.; shipment, 75 to 78e. Soya Bean, 
tanks, Western, 7% to 8c.; C. L. drums, 9.6e.; L. C. L. 10e. 
Edible, 76 degrees, 1034c. Lard, prime, 14'4c.; Extra 
strained winter, 1344c. Cod, Newfoundland nominal; Nor- 
wegian Yellow, 38\44c. Turpentine, 50% to 54%c. Rosin, 
$5.25 to $6.95. 


Cottonseed Oil sales, including switches, 60 contracts. 
Crude, S. E., 9c. Prices closed as follows: 


GE ikcst cde ouvese DCD cd Se omdowce’ aueooeese 10.54@ 10.57 
PRET wcndiwoceceeds 10.506 10.65 | SUMO. occ co cccccnceccs 10.55@ 10.60 
Dib) ctuitbsennneon I ii ie oe ees nein 10.53@ ..-- 
Bs dbo Sbeodtsscwas 10.54@10.65/ August. .........--.-- 10.50@ 10.65 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of “‘Business Indications,”’ 
in the article entitled ‘‘Petroleum and Its Products.”’ 


Rubber—On the 28th ult. futures closed unchanged to 
4 points higher. Sales totaled 950 tons. Spot ribbed 
smoked sheets in New York advanced to 13.37 as against 
13.31 the previous day. London and Singapore markets 
were closed. Closing Jan., 13.32; Mar., 13.51; May, 13.66; 
July, 13.82. On the 30th ult. futures closed 7 to 10 points 
higher, with transactions 2,570 tons. Spot ribbed smoked 
sheets in New York advanced to 13.44 as against 13.37 on 
Saturday. During the day 3,710 tons were tendered for 
deliver against January contracts. This was first notice 
day for that delivery. London and Singapore closed steady 
with slight advances. Closing; Jan., 13.41; Mar., 13.59; 
May, 13.75; July, 13.92; Sept., 14.05; Oct., 14.13. On the 
3lst ult. futures closed at 1 to 6 points advance, with trans- 
actions totaling 710 tons. The price of spot ribbed smoked 
sheets in New York advanced to 13.50 as against 13.44 on 
Monday. London closed quiet, with prices 1-16d. higher. 
Singapore was firm, with prices showing advances of 1-16 
to 3.382d. Closing; Jan., 13.47; Mar., 13.63; May, 13.76; 
July, 13.94; Sept., 14.08. 


On the 2d inst. futures closed 3 
higher. Sales totalled 720 tons. The price of spot ribbed 
smoked sheets in New York remained unchanged at 13.50. 
Sixty tons were tendered for delivery against January con- 
tracts. The London and Singapore rubber markets closed 
quiet, with prices virtually unchanged. Closing: Jan. 13.48; 
Mar., 13.64; May, 13.79; July, 13.94; Sept., 14.06; Oct., 
14.12. To-day futures closed 9 to 13 points up. Trans- 
actions totalled approximately 1,150 tons. The London 
market closed steady at a slight advance. Singapore was 
quiet and slightly lower. Closing: Jan., 13.57; Mar., 13.75; 
May, 13.91; July, 14.05; Sept., 14.19. 


Hides—On the 28th ult. futures closed 2 points lower. 
Transactions totaled 680,000 pounds. Certificated stocks 
of hides in warehouses licensed by the Exchange remained 
unchanged at 953,709 hides in storage at the close of business 
Saturday. In the Chicago spot market sales of 19,000 hides 
were reported, with light native cows selling at 11144 cents— 
unchanged from the last previous sales. In the Argentine 
market 5,000 frigorifico steers were sold at 1414 cents—up 
approximately 1%4-cent from the last previous sales. Clos- 
ing: Mar., 11.92; June, 12.23; Sept., 12.55; Dee., 12.85. On 
the 30th ult. futures closed firm with prices 2 to 4 points 
higher, excepting March, which closed 2 points down. 
Transactions totaled 6,400,000 pounds. The major portion 
of this business was made up of switching operations between 
the March and May deliveries. Closing: Mar., 11.90; June, 
12.25; Sept., 12.59; Dee., 12.89. On the 31st ult. futures 
closed unchanged to 2 points lower, with transactions of 
360,000 pounds. Closing: Mar., 11.90; June, 12.24; Sept., 
12.57; Dee., 12.87. 


oints lower to 3 points 
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On the 2d inst. futures closed 4 to 7 points net lower. 
Trading was comparatively light, transactions totalling 
800,000 pounds. No sales were reported in the packer hide 
market. Stocks of certificated hides in warehouses licen 
by the exchange remained unchanged at 951,639 hides 
seme Closing: Mar., 11.86; June, 12.20; Sept., 12.50; 

ec., 12.80. To-day futures closed 15 to 18 points mo 
Sales were 28 contracts. Shorts covered. Closing: March, 
12.02; June, 12.35; Sept., 12.68. 


Ocean Freights showed a little more activity. 

Charters included: Grain—Atlantic range to United Kingdom, 2s.; 
booked—25 loads Baltimore-Rotterdam, 9c., St. John-Antwerp- 
Rotterdam at 10c.; 24 loads of Canadian wheat to Havre-Dunkirk, 1lc.; 
five to Marseilles-Genoa at l4c., all from New York. 8 Santo 
Domingo to United “9 ae Jan. loadings, 14s. Tri est Indies 
round, $1.25; three to weeks, $1. Scrap iron—February, Atlantic 
range, gross form, Italy, $4.80 sulphur; Gut $5.25, Arzew, Marseilles, 
Longuevalles, 

Coal output rose slightly the past week, reflecting of 
course the prolonged cold spell, which stimulated demand 
very materially. Production of bituminous coal showed a 
total output for the week ended Dec. 2ist, of 8,385,000 net 
tons, as compared with 8,179,000 tons during the preceding 
week, a gain of 206,000 tons, or 2.5%. Production during 
the corresponding week of 1934 amounted to 8,344,000 tons. 


Copper—The strength of copper reflects an increasingly 
stronger world statistical position and a highly promising 
outlook for demand. The vast expansion in electric power 
consumption, the increased use of home electrical appliances, 
and the requirements for the proposed rural electrification 
program are factors which will do much in making oe 
inroads on supplies of copper. The telephone, telegrap 
and radio industries are expected to be large consumers of 
copper in 1936. 


Tin was down to 48e. for Straits a new low for the 
movement. London was weaker of late. The world’s 
visible supply increased only 84 tons for the year, total at 
the close 13,782 tons as against 13,698 tons at the end of 
1934. The supply declined 1267 tons in Dec. World 
supplies at the end of the year were as follows: Straits 5,522 
tons, Australian, 32 tons; Banca, 787 tons; Chinese, 1,055 
tons; standard, 1,795 tons; total, 9,191 tons. There was a 
considerable falling off in shipments of both Straits and 
Banca tin in Dec. 


Lead producers reported demand as extremely quiet, 
reflecting like other markets, the holiday period. However, 
the demand for this metal has been steady, with.very little 
let-up, the past several months. The outlook for the coming 
year is most promising, especially in view of the highly 
active state of the automobile industry and building con- 
struction. Prices are still unchanged at 4.50 to 4.55c. per 
pound New York, and 4.35c. East St. Louis. 


Zinc—It would seem as though the American price is 
threatened by the sharp delcine in the price of zine on the 
London Metal Exchange. The London price was figured as 
slightly under parity with the American price, and should 
the decline extend further, it will undoubtedly be followed 
by a drop in the American quotation in order to shut out 
the foreign product. However, yesterday’s quotation was 
unchanged at 4.85c. per pound East St. Louis. 


Steel operations for this week are estimated at 46.7% 
of capacity, which is a decline of 2.6 points from the previous 
week, reflecting the holiday period and seasonal shut down. 
This figure compares with 56.4% of capacity last month 
for this period, which was the high point for 1935. For the 
same period in 1934, the industry was operating at 39.2% 
of capacity. Big consumers are purchasing on a larger 
scale. Steel authorities seem to have every confidence that 
the improvement in the industry will continue into the first 
four to six months of 1936, basing this assurance on the 
amount of steel being consumed and the great prospects of 
additional business during the coming weeks. Substantial 
increase in the purchases of heavy steel are expected shortly 
because of the large number of government financed pro, 
jects which are pending and expected to materialize soon 
into actual-inquiries and orders. The largest steel order of 
1935 was announced the last day of the year, involving 
58,573 tons purchased by the Atchison, Topeka & Santa Fe 
RR. The same Road also ordered 17,804 tons of track 
fastenings. The Pennsylvania RR., it is reported—is about 
to place an order early this month, involving a total of 115,, 
000 tons of steel. 


Pig Iron interests seem very optimistic concerning the 
outlook for the new year. Sellers especially have great 
hopes for the first quarter of the current year. With the 
steel trade showing every indication of expanding on a large 
scale, pig iron is bound to benefit in a large way. In fact 
prospects seem so bright that Middle West interests are 
talking of another advance of $1. per ton in the price of pig, 
iron. If there is a general advance in steel prices soon, it 
will very likely be reflected in advances for pig iron. A late 
report announced another rise of 25c. per ton in heavy 
melting steel scrap at Pittsburg, which brought the price 
levels there to the highest of the year. The pig iron trade 


is now enjoying the best conditions in five years. 


Wool—Domestie woolen consumption in the month of 
Nov. ran at an exceptionally high rate, although it was 
slightly under the Oct. peak. The total was 27,528,000 
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pounds, scoured basis, a decline of 6.9% from Oct. con- 
sumption of 29,564,000 pounds. With the exception of Oct., 
the month of Nov. showed the heaviest use of wool since 
May 1923. Wool top futures continued to show strength, 


with Jan., Mar. and May ruli t ximately 97.0c., 
and spots 102.0c. ee ead z 


Silk—On the 30th ult. futures closed 51% to 6c. higher. 
rading was active, with sales totaling 1,340 bales. rack 
double extra in the spot market advanced to $1.99\% as 
ognines $1.96 on Friday. Closing: Jan., 1.96; Feb., 1.96; 
ar., 1.9514; Apr., 1.95; May, 1.95; June, 1.95; July, 1.94%; 


Aug. 1.95. 

On the 31st ult. futures closed 1144 to 4 cents higher, 
with total sales of 870 bales. The price of crack double 
extra in the spot market advanced 5 cents to $2.041%4. The 
Yokohama Bourse was closed. The price of grade D in the 


outside market advanced 20 yen to 905 yen a bale. Yen 
exchange remained unchanged at 287%. Closing: Jan., 


1.984; Feb., 1.9814; Mar., 1.99; Apr., 1.971%; May, 1.97; 
June, 1.97; July, 1.961%; Aug., 1.96%. 

On the 2d inst. futures closed with a % to 2c. decline. 
Sales totalled 200 bales. The price of crack double extra in 
the New York spot market remained unchanged at $2.04. 
The Yokohama Bourse was closed. Closing: Jan., 1.97; 
May, 1.96; June, 1.96; July, 1.96; Aug., 1.96. To-day 
futures closed unchanged to 2 points up. Transactions 
totalled 44 contracts. The price of crack double extra silk 
in the spot market remained unchanged at $2.04% a pound. 
Ten bales were tendered for delivery on Jan. contracts. The 
Yokahoma market was closed. Closing: Jan., 1.97; Feb., 
1.97; Mar., 1.97; April, 1.984%; May, 1.97; June, 1.97; July, 
1.96%; Aug., 1.96%. 





COTTON 


Friday Night, Jan. 3 1936. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
99,705 bales, against 158,812 bales last week and 188,143 
bales the previous week, making the total receipts since Aug. 1 
1935 5,352,477 bales, against 3,250,192 bales for the same 
period of 1934-35, showing an increase since Aug. 1 1935 
of 2,102,285 bales. 























Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston. ..... 2,853) 10,177} 6,307 ----| 6,204 546) 26,087 
Texas City... -- i pa nitethed alienate alike ea ap a 158 158 
Houston. -__...-. 4,579) 3,193) 12,045) 5,485) 2,400) 11,444] 39,146 
Corpus Christi. - 17 216 70 odbk 224 hails 527 
New Orleans....| 5,213) 3,817 ay «$4 em ew oy 25,437 
| Sian tn lap 3,440 391 936 keen 376 66; 5,209 
Pensacola... --..- CBM 2. oat oleae 521 tenn otal 521 
Savannah___.... 68 49 255 Lp oles 169 96 637 
Charleston. ..... 90 96 63 ePeripe 59 193 501 
Saree. cal dda ‘skesat’ éunal” Seok “235 104 104 
Wilmington... 72) 87 777 otebe 132 42; 1,110 
gl a RE ror" 7 12 Peas 21 canard 40 
Baltimore... ..- paw a ‘iict knit 228 beak wie Su 228 
Totals this week_| 16,332! 18,033! 32,392! 6,234! 9,585! 17,1291 99,705 

















The following table shows the week’s total receipts, the 
ey since Aug. 1 1935 and stocks to-night, compared with 
ast year: 























1935-36 1934-35 Stock 
Receipts to 
Jan. 3 This | Since Aug| This ,Since Aug 
Week 1 1935 Week | 1 1934 1936 1935 

Galveston ....... 26 ,087|1,278,540) 18,918; 743,243) 803.197) 619,609 
Texas City ....-.- 1 43 33 397 59,320 16,12 29,511 
Houston .__.....| 39,146/1,371,585) 14,254) 912,179) 669,621/1,036,918 
Corpus Christi ... 527 , 220; 265,713 54,173 77 817 
Beaumont....... pero 31,162 71 4,538 24,730 2,183 
Now Orleans..... 25,437/1,323,213) 20,585) 740,374) 635,951| 726,096 
PEM 5,209| 324,683) 2,025; 110.577); 166,958 99,953 
Pensacola... .... 521; 134,858 453 63 ,942 20,167 15,346 
Jacksonville... .. Capes 3,531 28 6,279 4,299 4,225 
Sa = in 637; 280,089} 1,341) 100,875) 195,412) 124,737 
Brunswick... ~~. re, aa eS a ane a, eel 
Charleston _ ... .. 501} 192,421; 2,342) 116,273 48,755 67,891 
Lake Charles... - 104 5,16 114 53 ,636 24 506 35,936 
Wilmington -...- 1,110 17,540 950 13,993 22 935 26,125 
oe 40 28,137 387 39,179 34,5 °2 ,606 
Newport News... iinet | iiba SG idtleeibi: gihwiaell. aiieadiiee 
New York......-. Ctendl titietbe hilt: “Wid eu 4,645 38,592 
i on adie OE Bere eae ARIAS fee hea ee 133 5,472 
Baltimore . . .._-- 228 12,308 286 19,612 1,575 2,585 
Philadelphia .. —.- ink \teseline des rotate Shree aah. cieemelat 

Totals...._...' 99.705'5.352,477! 62,.371'3.250,192(\2.727 .745'2,942 602 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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Receipts at— | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-2 | 1930-31 
Galveston....| 26,087| 18,918| 35,602) 46,041| 95,631] 21,057 
Houston.._-.| 39.146, 14.254| 31.629] 72,744| 124.059] 42/991 
New Orleans.| 25,437| 26.585| 20.244) 50.289} 86.587| 21,338 
Mobile... .- 5,209| 2,025, 3.527; 6,516] 19,141| 11,744 
Savannah ._.- 637 1,341 435 1,081 3,312 7,655 
DPGREUIOR ..s1 «ccoeccl cbtibeel ocogesh®? (wesdenl ‘oseden!l. | \:sanees 
Charleston - - - 501] ~ 2,342} 1.566! ~~ 1,897| 1,138) ~~ 4,170 
Wilmington_-| 1.110 9: 2¢9| 2:07 1:280| 1,012 
Norfolk... ._- 40 387 287| 1,051 667| 2.284 
OURO NeW... ccoccul - cocoate! qabescl.ansene! a0°Se4l . 4009 
All others....| ~ 1,538, 1,569] 7,507} 12,320) 21,794) 3,319 
Total this wk.| 99,705} 62.371} 101,016] 194,02C| 353.609] 115,570 
Since Aug. 1_.|5,352,47713.250,192' 5,487 ,981/5,945,21616,534.71216,924,853 























The exports for the week ending this | nergy hor 
reat Britain, 


of 143,715 bales, of which 27,053 were to 


21,129 to France, 14,181 to Germany, 5,821 to Italy, 45,026 
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to Japan, and 30,505 to other destinations. In the corre- 
sponding week last year total exports were 153,068 bales. 
or the season to date te exports have been 3,484,585 
bales, against 2,506,415 bales in the same period of the 
previous season. Below are the exports for the week: 







































































Week Ended Exports to— 
Jan. 3 1936 
Exports from— | Great Ger- 
Britain France | many | Italy | Japan| China | Other | Total 
Galveston... .... 4,541} 3,494) 2,950) 1,569) 19,847 ~«-~| 11,080) 43,481 
Houston....... 20,731| 14,513 ----| 3,879) 15,457 -.--| 11,378) 65,958 
Corpus coden! Beene EAL «dooce wee ~----| 1,577) 4,917 
Texas City... . FO. * eabaiids niueieas ye EE 372 weiden 608 980 
New Orleans... . enact éseccl | Gael. ..asecl caoek scoat Ga 
Lake Charles... wield 250 833 woos adee pibbiad 379| 1,462 
Jacksonville... . ee < steeieis are ie BEES cial iinithied 32 
Pensacola, &c...| ....| ....| 1,664 hy Ama one 273| 1,960 
vannah ___... aseéh ” Sob 350) ocbet. ‘abode 650) 1,798 
Los Angeles... .. 951; 1,300 -«--| 9,350 items ----| 12,201 
he stadia 27,053; 21,129) 14,181) 5,821] 45,026 ....| 30,505)143,715 
Total 1935... . 35,494; 10,282) 5,933) 8,911) 67,346) 3,978] 21,124/153,068 
Total 1934____. 3,392! 34,374' 22.125' 17,468! 56,934' 2.876! 27,574'164,743 
From Exported to— 
Aug. 1 1935 to 
Jan. 3 1936 Great | Ger- 
Exports from— | Britain | France’ many | Italy | sapan | China | Other _ Total 
Galveston.....| 91,262; 91,080 89,668 3,996 140,367 698,216 
Houston. ..... 152,633 102,347 122, 64 8,043 179,183 913,651 
Corpus Christi... 52,283, 51,965 28,651 400 ,663 ’ 
Texas City... -<<=- --- 4 oo<-e | 3,932 
Beaumont ..-.- 5,890 sina wae 474 7,200 
New Orleans... 142,035180,481| 97,21 6,175132,523 765,186 
Lake Charles. . 3,600, 8,098 5, mime 12,339 32,563 
Mobile... .... 74,559 18,944 31, -.--~-| 16,944 185,941 
Jacksonville_..| 1,400 -—.-.! 308 Slat 50 ~=s:11, 758 
Pensacola, &c_ 68,099) 1,753 32,03 .---| 2,030 121,966 
Savannah._... | 84,704 ....| 31, ..-- 6,318 133,183 
Charleston... 131,046 -...| 22,266 ----| 6,694 160,006 
Wilmington. - oat’ aa Se | NSA Se Ps ge 
Norfolk. ...._-. 783 773 3,243 ‘dean temanch 562 6,049 
wr ER . ae OES aul? aheedl. celeel Oe 
New York... . 732 110 320° 2 dada ‘eacal... ae 5,548 
ait no 1,111 55 720, ..--) pes te See ore wee 
Philadelphia. - _| Caer 77 229, seonl  cocet 3,008 3,670 
Angeles...| 7,414 4,056 6,303 -....| 107,902) -....| 2,355 128,030 
San Francisco.' 1 80 esos) conneel 56,004 ....| 1,908 88,175 
Seattle. ...... | ain’ * wate iininal . . eede aun’. ‘mad 165 165 
Total. .....- | 818,489 460,428 474,621 203,530 955,919 18,614 552,984 3484,585 





Total 1934-35. 399,328 227,511 226,169232,953 977,802 55,993 386,659 2506,415 
Total 1933-34.| 747,636 536,730 809,628 391,633 1029,908 136,817 565,581 4217,933 


NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason that 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of November the exports to the Dominion the present season 
have been 12,251 bales. In the corresponding month of the preceding season the 
exports were 35 505 bales. For the four months ended Nov. 30 1935 there were 
56,651 bales exported, as against 83,258 bales for the four months of 1934. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared for— 
Jan. 3 ai— Leaving 
Great Ger- Other | Coast- 
Britain| France| many | Foreign| wise Total 
Galveston... _. 11,800} 14,900; 7,300) 39,000) 2,000) 75,000) 728,197 
Houston. ____- 1,938) 3,829) 5,766) 33,190 383) 45,106; 624,515 
New Orleans_._| 9,717) 18,125) 7,483) 12,885 .---| 48,210 et Tee 
Savannah. ___- sp iiel Sanda siei 100 iva ail 100} 195,312 
Charleston... - a Se —— gees 160 160 48,595 
Mobile... .-. » soaps aR eee BR ----| 2,375) 164,583 
Norfolk. ___ .- ieas dale baie Sonn oheu ‘sta iden 34,562 
Other ports... <r awn Sidi semis neh ----| 173,289 
Total 1936_-| 23,455) 36,854) 20,549) 87,550) 2,543)170,951/2,556,794 
Total 1935..--| 10,519} 6,949) 6,501) 60,761 921; 85,651/2,856,951 
Total 1934____! 40,987' 6,818' 18,716'145,952' 6,000'218,473'3,762,152 























Speculation in cotton for future delivery was rather 
quiet, with traders awaiting the Supreme Court decision 
on the Bankhead and Agricultural Adjustment Acts, which 
is expected Monday. ‘The market has shown an upward 
tendency of late, with world consumption on a very large 
scale, 

On the 28th ult. prices closed 2 points down to 4 points 
up, with trading comparatively light. There was very little 
of interest in the news. Nothing in the way of real activity 
is expected until the Supreme Court decisions are out of the 
way. The possibility of something very grave developing 
suddenly in connection with the European political crisis 
is not being lost sight of by the trade. These uncertainties 
together with the holidays are factors that easily explain the 
present narrow quiet market. Average price of middling as 
reported in the 10 designated spot markets on this date 
was 11.60c. 

On the 30th ult. prices closed unchanged to 4 points up. 
Trading was light and without special feature, being con- 
fined largely to professionals. Fluctuations were within a 
com paratively narrow range. Holiday atmosphere still 
prevailed. Authorities in the trade seem very hope ul con- 
cerning cotton trade prospects the coming year, pointing 
out that world consumption of cotton shows great promise 
of running in excess of probable production this season, 
especially in view of the prospective broadening of world 
trade and consequent increase of world buying power. 

On the 3lst ult. prices closed 8 points lower to 18 points 
higher. The strength in the near positions was decidedly 
pronounced, due largely to switching of the short interest 
to distant deliveries. Trade buying was also in evidence. 
The late months were relatively easy, due to liquidation and 
transferring of short commitments. First notices so ar 
issued for January delivery covering 200 bales, were promptly 
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taken. Outside of this there was very little feature to the 
news or trading. 

On the 2nd inst. prices closed 8 to 14 points higher. The 
strength in the nearby positions was attributed largely to 
short covering and buying by the speculative element in the 
belief that the technical position of the market was far 
from weak, and that an adverse decision on the part of the 
Supreme Court will be found to have been largely dis- 
counted. Spot houses reported a little more inquiry for 
spot cotton from domestic mills. Average price of middling, 
as reflected in the 10 designated spot markets, was 11.8lc. 
compared with 11.70c. the previous day. To-day prices 
closed 5 to 9 points down. There was a moderate amount 
of evening up operations, but outside of this the market was 
dull and featureless. Liverpool interests, the trade, and 
houses with Japanese connections were reported as buyers 
around the opening, while selling came largely from spot 
houses and the South. 











Staple Premiums 4 ’ 
60% of average of Differences between grades established 
six markets quoting) for deliveries on contract to Jan. 9 1936 
Jan. 9 1936 are the average quotations of the ten 
sae ¢ tina & markets designated by the Secretary of 
inch longer Agriculture. 
.23 .46 Middling Fair.....-... WE: tnln ania oatic .740n Mid 
23 .46 Strict Good Middling.. do .............. .62 do 
23 .46 Good Middling....-..- P Uékatducubeooks .52 do 
.23 46 Strict Middling.-...... i): -sennciiitecoada .37 do 
22 45 EE a er Basis 
18 39 Strict Low Middling... do .............. 42 off Mid 
17 .37 Low Middling........ Ge sneaddbbtouces .86 do 
*Strict Good Ordinary... do .............. 1.35 do 
*Good Ordinary ......- Ge. wiaddisinaenouwd 1.83 do 
Good Middling.....-.. Extra White......... .562 on do 
Strict Middling...-..- a Ge tedddecods .37 do 
EE G-@D sbdsesecs Even do 
Strict Low Middling... do do ........... 4loff do 
Low Middling.......- a? 2 . bee ewonudé ‘ do 
.20 .41 Good Middling.....-.. Dib ccodidaccacdd .24 0n do 
.20 .41 Strict Middling....... Dt ‘dedsithinocoada 04 off do 
16 .35 ERRMSG IO SE a saskmdonesak’ 4 45 off do 
*Strict Low Middling... do ............<«. 91 do 
i? Pe. caeesud Ge emeadtbotcocsé 1.38 do 
15 .31 Strict Good Middling.. Yellow Tinged.....--. .03 off do 
15 31 Good Middling.....-.. a ~ Ge sktetecweed .30 off do 
15 31 Strict Middling...-...- et 53 do 
. .... Ore eserees >- Ge dttantonce .93 do 
*Strict Low Middling... do do .......... 1.40 do 
*Low Middling....-...-. — 5 er eat 1.88 do - 
15 31 Good Middling.......-. Light Yellow Stained. .49 off do 
*Strict Middling....... do do do ———— ao 
| hl Re RN Se do do do sous do 
15 ol Good Middling.....-.. Yellow Stained..... 92o0ff de 
*Strict Middling....... a uip-e Stee 1.40 du 
~ (a AF gg eee “ de 
15 ol Good Middling....... a ERA 25 off dw 
15 31 Strict Middling....... Siete oth bitin do 
et eh RR IT tients te raian tin tata 92 do 
*Good Middling.....-.- Blue Stained......... .93 off do 
*Strict Middling....... i epee sorea 1.41 do 
. et a i a Ti ipl eb aee 1.88 do 











* Not deliverable on future contract. 


The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 
Dec. 28 to Jan. 3— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland ---.-.- os enene 11.96 11.95 12.10 Hol. 12.20 12.10 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday Monday Tuesday Wednesday| Thursday Friday 
Dec. 28 Dec. 30 Dec. 31 Jan. 1 Jan. 2 Jan. 3 
Jan.(1936) 

Range __|11.48-11.49/11.49-11.55/11.56-11.74 11.69-11.80/11.72-11.77 
pontine - 11.49 11.53 ——/11.71-11.74 11.79 ——/11.70 —— 

é0.— 

Range __ |—— ————_— ee er ——_——— ——— 

Closing _|11.37n 11.40 11.59” 11.62” 11.54n 
March— 

Range . _/11.20-11.24/11.23-11.30/11.30-11.40 (11.36-11.47/11.37-11.47 

Closing _|11.24 ———/11.26-11.28|1].34-11.36 11.46 ——!/11.37-11.38 
A pril— 

Range __|—— —_—_—_— er - — OT -- hd --':~S ee 
a7 iosing - 11.177 11.18” 11.21n 11.331 11.26n 
iM Qy-—— 

Range __/11.07-11.10/11.09-11.14/11.07-11.15 11.10-11.21/11.15-11.23 

Closing .|11.10 ——/11.10 ——/|11.07 ——| HOLI- |11.20-11.21/11.15 —— 
June— DAY. | 

Range... |—— —_—_——_—>_— io nr _——o=e — <= 
toning - 11.02” 11.02n 10.96” /11.107 11.04n 

y— 

Range __|10.87-10.93|10.91-10.97/10.85-10.96 '10.88-10.90/10.91-11.01 

Closing - |10.92-10.93/10.93 ——-|10.85 —— 110.99 ——/10.92 —— 
Aug.— | 

Range _- OE | | ee 
ae 10.81n 10.827 10.75n (10.88n 10.830 —— 

pt.— 

Range _. OT | ae eR! SES. _—_— 
4 Closing - 10.70n 10.71n 10.657 10.77” 10.70n 

ct.— 

Range __ | 10.52-10.59/10.56-10.65 | 10.54-10.64 110.55-10.67 10.57-10.66 
ny Closing - 10.59 ——/10.60 —— /10.54-10.55 16 pi cae 10.59 —— 
iVv00r_L— 

Range... |-—— —_ —_—_—-"———_ie—-- | -- -—- — ——§ 
nouns - 10.58n 10.60% 10.55 10.667 10.59” 

ec.— 

Range __ | 10.54-10.54/10.63-10.66/10.61-10.61 '10.62-10.69|10.63-10.66 

Closing _|10.587 10.61” 10.56% '10.68-10.69!10.59n 




















m Nominal. 
Range for future prices at New York for week ending 
Jan. 3 1936 and since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option 
SEE eee. ee ee a ee ema 10.05 Mar. 18 1935!12.71 Jan. 2 1935 
Jan. 1936..)11.48 Dec. 2811.80 Jan. 2/10.35 Mar. 19 1935!11.97 Nov. 21 1935 
Ss, silo ter tneres etthinide hed de aie 10.10 Mar. 18 1935/12.70 Jan. 9 1935 
Mar. 1936..|11.20 Dec. 28/11.47 Jan. 2/10.16 Mar. 18 1935/12.70 Feb. 18 1935 
pS ES EEE REA NESS. [Lae 10.51 Sept. 30 1935|11.34 Oct. 8 1935 
May 1936../11.07 Dec. 28)11.23 Jan. 3/10.33 Aug. 24 1935/12.07 May 17 1935 
Ey Re odin di bent ohn elas tein aieds 10.58 Sept. 30 1935/11.38 Oct. 8 1935 
July 1936..)10.85 Dec. 31/11.01 Jan. 3/10.41 Sept. 3 1935/11.97 May 25 1935 
Sy Ti lindas, ieniamariokas cdtimie Raramene, 10.61 Sept. 30 1935/11.55 Nov. 25 1935 
RR SR eS ae eee 10.42 Sept. 3 1935/11.40 July 26 1935 
a i 10.52 Dec. 28/10.67 Jan. 2)10.50 Dec. 16 1935|11.45 Dec. 3 1935 
Ov. eb titbne pebianitiennn bhibamelaaatddine - weeneiinn latinas’ nage, 
Dec. 1936..'10.54 Dec. 28:'10.69 Jan. 2110.54 Dec. 28 1935'10.69 Jan. 2 1936 
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Le POR EERE Reg en ee ee 





Jan. 4 1936 


The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 














for Friday only. 

Sar bs Bavedtion! 616 1mgS G00 § 794,000 
Stock t Li l eeeee ese bales. 1 ’ ’ ’ 
Sock bb Diaeaneetee. nek 107,000 79,000 120,000 127,000 

Total Great Britain. .......-- 723.000 925,000 1,006,000 861,000 
Sictht ab Metiten..<. tll luce. 543000 330°000 612,000 500,000 
a. 187,000 175,000 305,000 271,000 
Stock at Rotterdam.___....-.-- 17,000 0,000 32,000 19,000 
Stock at Barcelona.........-.-- 9,000 80,000 84,000 73,000 
ieck os Vaeiie ana Misous. = {too Ga'000 8000 eee 

at nice an estre..... , ’ VV «<<< 
Ma it............... 4000 7,000 9.000 -...-- 
Total Continental stocks... .-~- 595,000 701,000 1,201,000 943,000 





Total European stocks-.-.--.-.-..- 1,318 000 1,620,000 2,207,000 1,804, 
India cotton afloat for Europe... 47.000 © 000 2 
































American cotton afloat for Europe 395,000 214,000 307,000 429,000 
Egypt, Brazil,&c., afl'tfor Europe 114,000 152,000 85,000 _63,000 
Stock in Alexandria, Egypt- - - -- 325, 334,000 448,000 566,000 
Stock in Bombay, India--.-..-.--- 452,000 571,000 705,000 560,000 
Stock in U. 8S. porte........---- 2,727,745 2,942,602 3,980,625 4,733,395 
Stock in U. 8. interior towns. ...2,361.505 1,883,029 2,181,268 2,169,030 
U. S. exports to-day..-.-.-.-.-..-- 27 ,360 44,531 53 ,956 45,114 
Total visible supply ---.-.------ 7.767.610 7,850,162 10049,849 10420,839 
Of tne above, totais of American and other descriptions are as follows: 
American— 
Liverpool stock........-.-- bales. 317,000 235,000 468,000 420,000 
Manchester stock. .....-..------ 68,000 48,000 66, ,000 
Dn Pn. coco bcuccoctoode et” “ae” casese  «sseane 
Peete GOGEE. oc eotidvoccvecdés YY Fe °xeS aa 
Otner Continental stock. --...-.-.- 113,000 12,,000 1,119,000 887 ,000 
American afloat for Europe - - - -- 395,000 214, 307,000 429,000 
U. 8. ports stock. ___.--_-.------2,727,745 2,942,602 3,980,625 4,733,3%5 
U. S. interior stock.....-.-.-.--- 2.361.505 1,883,02. 2,181,268 2,164,330 
U. 8. exports to-day..-..------- 27 360 44,531 53 956 45,114 
Total American... ~~ sskmineen 6.362,610 5,902,162 8,175,849 8,745,839 
East Indian, Brazil, &c.— 
Liverpool stock -.........------ 299,000 611,000 418,000 332,000 
Manchester stock. .....-------- 39. 31,000 54,000 ,000 
ees GONG... dcecenastedséace 64,000 ee: ecoitie  <Meei 
DO CEE. cckbvibdbbwinodévod 14,000 YY Ree? * ae, + ee 
Other Continental stock - ~~ ----- 51,000 75,000 82,000 56,000 
Indian afloat for Europe- ------- ,000 83 ,000 2,000 51,000 
Egypt, Brazil, &c., afloat. -.-.--- .- 114,000 152,000 5,000 63 ,000 
Stock in Alexandria, Egypt----- 325000 334,000 448,000 566,000 
Stock in Bombay, India-..-.--.--- 452,000 571,000 705,000 560,000 
Total East India, &c.---.-.--- 1,405,000 1,948,000 1,874,000 1,675,000 
Total AmerseeR.. ...ccccccecce 6 362,610 5,907,162 8,175,849 8,745,839 
Total visible supply a than nical deere 7,767,610 7,850,162 10049,849 10420,839 
Middling uplands, Liver aT 6.44d. 7.23d. 5.64d. 5.33d. 
Middling uplands, New York.... 12.10¢ 12.85c. 10.55c 6.25c. 
Egypt, good Sakel, Liverpool_... 9.95u. 8.98d. 8.93d. 8.66d. 
Broach, fine, Liverpool - -..-.---- 5.84d. 6.03d. 4.4l1d. 5.07d. 
Tinnevelly, good, Liverpool - - --- 6.31ld 6.79d. 5.24d. 7.20d. 


Continental imports for past week have been 201,000 bales. 

The above figures for 1936 show a decrease from last 
week of 113,862 bales, a loss of 82,552 bales from 1935, a 
decrease of 2,282,239 bales from 1934, and a decrease of 
2,653,229 bales from 1933. 

At the Interior Towns the movement—that is, the 
receipts for the week and since one. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 


detail below: 





















































| Movement to Jan. 3 1936 Movement to Jan. 4 1935 
Towns Receipts Ship- | Stocks Recetpts | Ship- | Stocks 
ments | Jan, ments | Jan, 

Week , Season | Week| 3 | Week | Season | Week| 4 
Ala., Birming’m 85| 57,255| 324! 38,606 75 18,391! 330 7,947 
AD og 26, 14,742 120 11,968 165 7,226 1| 6,074 
Montgomery. 22) 77.514 194 72,122 96, 22,353 702| 24,441 
econ 90 83,472 1,868) 70,046 18} 42,536, 411) 47,745 
Ark., Blythville| 1,864) 104,124) 3,631103,539} 1,280) 111,563 981,100,980 

Forest City -- 460| 25,974 5) 25,004 196, 27,126 546 25,889 

Helena...__- 351] 35,028) 1,705) 21,962] 196 42,182 928) 28,439 

apap 260, 29,289' 668! 21,347| 262 28/012; 678) 23/304 

Jonesboro - - - 377 9,035, 1,150 1,570 46, 27,960 145) 26,043 

Little Rock..| 5,791| 137,072) 2,563112,770| 1,633 69,898, 1,878) 51,684 

Newport..-.| 1,809, 27, 1,277; 23,430 64. 16,718 230) 15,491 

Pine Bluff.__| 1,175 100,458| 3,476 70,239 468 69,470 1,018 42,431 

Walnut Ridge| 2,179] 31,744, 1,398 23,516] 184 24,231) -...| 14,556 
Ga., Albany __- 20, 24,037} 162, 18,279) -...| 4,484) -_-.| 8,401 

Athens... __- 25, 65,432, 250 70,144 100 12,735 200) 47,908 

Atlanta. --_- 7,511| 207,340| 6,803174,786| 1,434 57,151 6,672 122'888 

Augusta... _- 637| 151,804, 3,136149,414| ‘425 80,468) 1,026139,114 

Columbus.-.| 1, 24,039, 800 22,250) 400 17,500/ 100) 14,211 

Macon.....- 72 47,196, 247, 44,835 39 11,564 336) 27/116 

Rome. __.._- 50, 14,396} -_..| 26,234) 200 16,928 50 20,938 
La., Shreveport| 388 70,835) 1,065 32,975 96 56,086 954 30,977 
Miss.Clarksdale| 858, 105,865) 2,629 37,549} 1,729 109,564 4,829 61,051 

Columbus - - - 181| 38,723} 232 26,848) 1,053 168 226) 20,337 

Greenwood_.| 1,309, 158,915] 2,881| 62,729] 2,067| 120,899, 4,626 72,045 

Jackson... _- 165, 51,794| 2,319 30,106} 159, 23,116 —-227| 22,977 

Natchez ___- 8 8,673} 535 4,497 10| 3,443/ 579) 5,106 

Vicksburg - - - 85, 28,094 711| 12,739) 1,122) 18,048, 1,148) 11,049 

Yazoo City_- 71| 37,454, 604 25,366 64, 28,084 822) 25,267 
Mo., St. Louis-| 3,624 98,563, 3,624 159] 2,444 97,225 2,439 1,875 
N.G.,Gr’nsboro| 206, 3,304 171) 3,135]  27| = 1,507 noo 17,926 
Oklahoma— 

15 towns *___| 21,565, 313,219} 12,558191,640| 4,771) 216,314 4,212129,316 
S.C., Greenville) 2,500 93,551' 2,500 62,087; 1,728 70,407 3,218 74,802 
Tenn.,Memphis| 36,841 1,336,760 52,491 701,827] 20,159, 957,794 29,965 527,542 
Texas, Abilene.| 2,986. 47,513 3,217, 3,013} 392 21,390, 214 7,464 

Austin. ....- 78 17,419 268 3,088 65) 19,807| 416 5,634 

Brenham... - 67, 11,154 5 4,609 53, 14,198; 182 5,045 

Dallas... .-_- 991! 41,980 792 13,309] 801) 41,767, 1,309 13,493 

| eee 484' 32.095 1,185 15,571) 169) 33,150 ---- 15,565 

Rohstown...| ....| 10,8081 <<-.| 1,700) <o=-| 6,674 «.-.| 1,644 

San Antonio. 63 4,621; -__-| 720] 151) 14,550) 373 3,235 

Texarkana _-| 905, 22,746 368 14,117; 286) 25,668, 305 20,413 

Meccases 385 76,228} 324 11,656] 1,000, 52,876 1,000 14,666 
Total, 56 towns' 97,564 3,877,358 118,316 2361505 45,478 2,661,231) 73,2761883029 





* Includes the combined totals of 15 towns in Oklahoma. | 
The above totals show that the interior stocks have 


decreased during the week 20,752 bales and are to-night 
478,476 bales mose than at the same period last year. The 
receipts at all the towns have been 52,086 bales more than 


the same week last year. 








Volume 142 


New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Jan. 3 for each of the past 32 years have been as follows: 


1936 ...--. 12.10c./ 1928 ...-.- 19.55c.'1920 ...-.. 39.25c.!1912 ..-.-- 9.35c. 
1935 ..--- .85c. 11927 ...-- 12.80c.'!1919 ....- 31.65c.!1911 ..--- 15.00c. 
1934 ....-. 10.45c.| 1926 ..--- 20.70c.|1918 ...-- 32.70c.! 1910 ----- 16.10c. 
933 ...-.-. -10c.!1925 ...-- c.11917 ...-- .55c.| 1909 ..--- 9.35c. 
1932 ...-.- 10.30c.| 1924 ...-.. 35.65c.11916 -.. ~12.40c.!1908 --.-.-- 11.40c. 
1931 ..-.-. 30c.| 1923 ..--.- 80c.!11915 .-.-- .90c.| 1907 -.--- 10.75c. 
1930 ...-.- 17.30c.!1922 ....- 18.65c./1914 ...-- 12.40c./ 1906 -.-.-- 11.85c. 
1929 ..... 20.25c./1921 ..--.-. 16.00c./|1913 .---- 13.30c.| 1905 ..-.-- 7.10c. 








Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES 
Spot Market Market 
Closed Closed Spot \Contr’ct) Total 

Saturday. .|Steady, unchanged_|Steady.....-.-- oe ee A ake 
Monday ..-|Steady, 5 pts. adv__|Steady_....-..- peetee? 6 eek it 
Tuesday _..|Steady, 12. pts. adv_|Steady.....-.-.- 375 700; 1,075 
Wednesday. HOLI|/DAY. 

Thursday _.|Steady, 10 pts. adv_|Steady------ bs We awit pce 
Friday. ..-|Quiet, 10 pts. dec ..|Barely steady.-| ----| ----| ---- 
Bette WO Bao dwcadivdsdwen & hutitwbtbwdiiabud 375 700; 1,075 
LE OR OR EES LEA RS ee hae 37,980! 5,400) 43,380 











Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 


























1935-36——- 1934-35 -— 

Jan. 3— Since Since 

Shipped— Week <Aug.1 Week Aug. 1 
WEG, Ma « ., « aid vite noone 3,624 98 ,637 2.439 107,298 
Wee Be ae. « cbUddiadtocceda 660 41,479 2,280 54,257 
Wid Ge a 4 -« weoeeadwoons ind 195 oo aa 
I oe ik 4€0 7,818 wares 8.675 
Via Virginia pointe ............. 5,699 91,986 3,382 89,816 
Via other routes, &c..........-.. 19.201 319,905 28,545 312,092 
Total gross overland........-.- 29,644 560,020 36,646 572,138 

Deduct Shipments— 

Overland to N. Y., Boston, &c... 228 12,366 286 19,612 
Between interior towns.........- 236 4,654 334 6.936 
Inalnd, &c., from South.......-- 6,212 121,200 6.279 134,918 
Total to be deducted.........-. 6,676 138,220 6.899 161,466 
Leaving total net overland *...22,968 421,800 29.747 410,672 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 22,968 bales, against 29,747 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 11,128 bales. 











1935-36——— 1934-35 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Jan. 3.....-.. 99.705 5,352,477 62,371 3,250,192 
Net overland to Jan. 3....-...-.-.- .968 421,800 29,747 410,672 
Southern consumption to Jan. 3..100.000 2 205,000 90,000 1,970,000 
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Total marketed.....cccccecce 222.673 7,979,277 182,118 5,630,864 
Interior stocks in excess......... *20,752 1,237,167 *28,109 730,292 
Excess of Southern mill takings 

over consumption to Dec. 1.... ---. 548 893 asthe 123 ,257 
Came into sight during week. ~~~. - = aesereere - "aa 

Total in sight Jan. 3........-.- wocos 9,765,337 ---- 6,484,413 
North. spinn’s’ takings to Jan.3.. 26,494 591,843 7,501 509.497 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— $ 
1084—Jan. 5......-.....-- i ccxhicdkdccacteeee 9,298,661 
% eee iE EEE ILE LEA RT 9,451,217 
SS Saas Saas DIET ohn esetidosdoseianes 10,721,907 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





























Closing Quotations for Middling Cotton on— 
Week Ended 
Jan. 3 Saturday| Monday ; Tuesday , Wed'day|Thursday| Friday 
Gaiveston. .-...- 11.62 11.65 11.73 11.80 11.75 
New Orleans...| 11.72 11.75 11.81 11.95 11.85 
I ao esi tical 11.49 11.51 11.60 11.71 11.62 
Savannah _....- 11.74 11.78 11.84 HOLI- 11.96 11.88 
GSR cacsace 1.85 11.85 11.95 DAY. 12.05 12.00 
Montgomery...| 11.40 11.40 11.50 11.60 11.52 
Augusta....... 11.84 11.87 11.95 12.06 11.97 
Memphis... ll. 11.50 11.70 11.80 11.70 
Houston. ._...- 11.70 11.70 11.70 11.80 11.80 
Little Rock....| 11.39 11.43 11.50 11.61 11.63 
| ae SRS 11.23 11.26 11.34 11.44 11.35 
Fort Worth...-' 11.23 11.26 11.31 11.44 


_ 
— 
Ww 
or 





for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 


















































Saturday Monday Tuesday | Wednesday| Thursday Friday 

Dec. 28 Dec. 30 Dec. 31 Jan. 1 Jan. 2 Jan. 3 
Jan. (1936)|11.48 ——j/11.50 —~—/11.65 —— 11.70 ——)/11.63 —— 
February .|——— _—_—_|\—_—_- -—— —_—_—_— — - 
March....}|11.22 ——/11.24-11.25)11.31 —— 11.45-11.46/11.35 —— 
April ...<- ——S} -§ — —- SS ——-- | ———-— —_- Ss —— | ———-  ——— 
May ....-- 11.07 ——/11.08 ——/11.08-11.09 11.19 ——/11.13 —— 
a, 6+ ait eee Ol —-| 3 HOLI- ———_— ——I—— —— 
Gl asnined 10.88 ——/10.92 ———/10870D1088a| DAY. 10.96 ——|/10.90 —— 
August ...|—— — ——_- —-- —- 
September |——— —-— —— |——- —-—— 
October ..|105501056a@/105801059a/|10.54 —— 10.62 ——/10.58 —— 
November |——— —_ --_--S —_—- ——_- | _————— 
December.|}10.55 Bid.|10.57 Bid.|10.52 Bid. 10.62 Bid.|10.55 —— 

Tone— 

Spot..... Steady. Quiet. Steady. Steady. Steady. 
Options__.!| Steady. Steady. Steady. Steady. Steady. 
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Review of Cotton Trade by President McFadden of 
New York Cotton Exchange—Cites Almost Record Rate 
of World Consumption of All Growths as Most En- 
couraging Phase of Trade—‘‘The most encouraging phase 
of the world cotton trade during the past year has been the 
accumulating statistical evidence that world consumption 
of all growths of the staple has been at almost the highest rate 
on record,”’ states John H. McFadden Jr., President of the 
New York Cotton Exchange, in his annual cotton trade out- 
look issued Dec. 31. Mr. McFadden said that ‘‘on the 
basis of preliminary data,’’ it is estimated that the world 
used approximately 25,700,000 bales of all cottons in the 
past calendar year, compared with only 23,034,000 bales in 
1931, the low year of the depression, and 26,056,000 bales 
in 1929, the last year of world prosperity. ‘‘The high con- 
sumption during the past year must be considered impres- 
sive, in view of the current low buying power of large portions 
of the world and the marked expansion of production and 
consumption of certain competing fibers,’’ Mr. McFadden 
said, continuing: 


So far as concerns American cotton, however, it is Cocoureeeas to find 
that during the past year world consumption of it constituted far less than 
a normal evens of the all-cotton consumption total of the world— 
roe the smallest since the Civil War. e world only about 
1,450, bales of American cotton in 1935, compared with 11,761,000 
bales in the depression year of 1931, and 14,791,000 bales in the pre- 
depression year of 1929. Of the world all-cotton consumption total, 
American cotton was only 44.6% last year, as against an average of about 
60 ge in the latter part of the last d e. 
tart with the Hoover Administration and continuing to the present 
time, a conscientious effort has been made by our government, by one 
means or another, to increase the income of the cotton growers. The 
underlying principle of these efforts has been to raise the price of American 
cotton, either by withholding it from market ec J the aid of government 
funds or by restricting the production of it. Opinions differ as to how much 
these various measures have contributed to the great decline in the con- 
sumption of American cotton, but personally I cannot help believing that 
they have been of major importance. Our exports of cotton have suffered 
also from trade and financial policies of this country which have restricted 
the amount of dollar exchange available to foreign buyers of our products. 
Those who question whether past policies will be of manent benefit 
to the growers e their apprehension on the realization that the prosperity 
of the growers does not depend entiely on the price per pound but on the 


price per pound times the number of pounds produced and sold, and roo 
are f that, while the price is being maintained, necessary volume 
being lost. In other words, they realize that growers are not so well off 


with a 10,000,000-bale crop selling for 12 cents a pound as they would be 
with a 13,000,000-bale crop selling at 11 cents a pound, but they have seen 
the consumption of out cotton shrinking, in consequence, as they believe, 
of our efforts to hold up the price. Larger crops presup larger exports, 
and so, they feel, the prosperity of the cotton-growing industry rests upon 
our recovering our export markets. 

It would seem obvious that, if this country is to recover lost markets for 
American cotton, we must, first, produce larger crops than those raised 
in the — two years, and, secondly, we must offer our supplies freely in 
competition with foreign Fontan We cannot expect that the world will 
again use 14,000,000 to 15,000,000 bales of American cotton if we produce 
only 10,000,000 to 12,000,000 bales, and, if, while doing so, we hold 4,000,- 
000 to 5,000,000 bales off the market for what we consider satisfactory prices. 
Foreign countries are now Sponge 14,000,000 to 15,000,000 bales a year, 
as compared 10,000, to 11,000,000 prior to 1930, and they will 
pape A ues whatever quantity of cotton the world needs if we fail 
to supp Sp Ce st oe 

One of the most constructive moves that could be made, from the stand- 
point of the entire cotton situation, would be the liquidation of the present 
government-financed stocks. This is bound to be a delicate operation, 
and will have to be handled with judgment and over a period of time. 
Other constructive steps would be to increase acreage in the country gradually 
to avoid government loans to growers above sound commercial] loan levels, 
and to continue adjustment payments on some such basis as this past year. 
Further trade agreements with foreign countries t be attempted, for 
<4 purpose of increasing the general welfare of agriculture and industry 

e. 


Activity in the Cotton Spinning Industry for Novem- 
ber 1935—The Bureau of the Census announced on Dec. 21 
that, according to preliminary figures, 29,582,594 cotton 
spinning spindles were in place in the United States on 
Nov. 30 1935, of which 23,193,734 were operated at some 
time during the month, compared with 23,192,602 for Octo- 
ber, 22,683,816 for September, 22,046,652 for August, 
22,311,970 for July, 22,703,836 for June, and 25,072,392 
for November 1934. The hours of employment and of pro- 
ductive machinery are affected generally by organized short 
time. However, in order that the statistics may be com- 
parable with those for earlier months and years, the same 
method of computing the percentage of activity has been 
used. Computed on this basis the cotton spindles in the 
United States were operated during November 1935, at 
101.1% capacity. This percentage compares with 103.8 
for October, 93.9 for September, 76.4 for August, 73.5 for 
July, 75.0 for June, and 94.1 for November, 1934. The 
average number of active spindle hours per spindle in place 
for the month was 233. The total number of cotton spinning 
spindles in place, the number active, the number of active 
spindle hours, and the average hours per spindle in place, by 
States, are shown in the following statement: 





























Spinning Spindles Active Spindle Hours 
n Jor November 
State a 
In Place Active Dur- Average per 
Nov. 30 ing Nov. Total Spindle in Place 

United States......-. 29,582,594 | 23,193,734 | 6,897,420,223 233 
Cotton growing States} 19,271,088 | 17,016,232 | 5,417,822,788 281 
New Engiand States.|; 9,299,126 5,526,938 | 1,329,689,518 143 
All other States... .- 1,012,380 650,564 149,907,917 148 
ie Set ek ie on tet 1,910,238 1,647,090 541,578,670 284 
Connecticut ......-- 23,520 70,868 148,599,673 180 
tk ts etetciniem nail 3,374,080 2,969,940 949,323,625 281 
as siietics cx tx ene intetnied 921,888 32,442 148,521,091 161 
Massachusetts. ..... 5,106,640 3,022,464 736,928,791 144 
Mississippi. .....-... 224,354 171,494 ,726,484 244 
New Hampshire... .. 1,089,102 377,068 99,837,993 92 
Mew Vata cusccecce 533,460 278,796 66,067,169 124 
North Carolina...... 6,123,322 5,408,138 | 1,662,730,586 272 
Rhode Island....... 1,240,712 55, 175,452,250 141 
South Carolina...... 5,814,094 5,389,766 | 1,784,491,191 307 
Tennessee .......... 638,112 1,676 182,199,580 286 
Bete dodduisocwtsnen 258,764 157,796 38,214,574 148 
es ined 648,816 533,212 156,141,826 241 
All other States... -.. 875,492 617,944 152,606,720 174 
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World Stocks of American Cotton at Close of Novem- 
ber Lowest Since 1929 According to New York Cotton 
Exchange—The total stock of American cotton in all hands 
in the world at the end of November, including the unpicked 
portion of the crop and government-financed stocks, was 
only 15,531,000 bales, which was less than that on the comp- 
arable date in any year since 1929, according to the New 
York Cotton Exchange Service. At the end of November 
last year the total world stock was 16,342,000 bales, and 
two years ago 19,456,000. In an announcement issued Dec. 


30 the Exchange Service stated: 

In 1931, the year of stocks at the end of November, the world held 
21,589,000 bales. In the five pre-depression years ending with 1929, the 
end-November stock av 5,344,000 bales. Thus the end-November 
stock this year was about 6, 000 bales less than the maximum reached 
during the d on, and was about equal to the average in pre-depression 
years. If world consumption were running equal to that in the pre-depression 
period, the world stock at the end of November could be considered no 
more than normal, even including all Government-controlled cotton. With 
world consumption probably running between 12,000,000 and 13,000, 
bales this season, as compared with about 15,000,000 bales in the pre- 
depression od, an end-November stock of between 12,000,000 and 
13 ,000 ,000 es would represent about a normal supply relative to con- 
sumption. 

The following is also from the announcement: 

An analysis of world stocks of American cotton at the end of November 
shows that the stock in the United States on that date was above average 
pre-depression levels both absolutely and relative to domestic consumption 
while the stock abroad was very low absolutely but not so low relative to 
a ott The stock in the United States on Nov. 30 was 
13,217,000 bales, as compared with stocks averaging between 11,000,000 
and 12,000,000 bales in the pre-depression period, but domestic consumption 
during the season to the end of November totaled ony 1,878,000 bales, 
while in the pre-depression years it ranged from about 2,100,000 to 2,400,000 
bales in the same months. The stock abroad at the end of November 
totaled 2,314,000 bales, as compared with stocks ranging from about 
3,000. ,000, bales in pro-deprestion years, but foreign consump- 
tion from Aug. 1 to Nov. 30 was ont tod ¢ bales as compared with a 
consumption ranging from about 2 ,000 to 3,300,000 bales in the same 
months of pre-depression years. The erty me figures on stocks in the 
United States include stocks of government- nced cotton. These totaled 
5,100,000 bales at the end of November, of which amount about 4,500,000 
bales were in the loan stocks, mostly in the 12-Cent Loan stock of last year, 
and about 600,000 bales were in the Producers’ Pool. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening indicate that the weather has been 
of the roughest kind and has swept the cotton region, but 
all sections report the best season is in the oe for many 

No section can complain of the lack of moisture. 





years. 
Rain Rainfall Thermometer 

Texas—Gal veston......-...- 3 days 1.19 in. h low 41 mean 51 
0 RRS TRE SEIELO LAASE 2days 0.24in. high58 low 24 mean 4l 
a6: dp antndethienesiaies uintinas iadpindl 3 days 1.00in. high 62 low32 mean 47 
Sek net cimnciacemielinbanie lday 0.12 in. h low 26 mean 45 
PRP ES aa 2days 0.28in. high 70 low 44 mean 57 
Oorpus Christi........<<- 2days 2.22in. high62 low 44 mean 53 
ili iat tte oe halen lday 0.04in. high58 low30 mean 44 
ERE ES ORE 3 days 0.06in. high 64 low 36 mean 50 
a cat de tds ak Nitin te deed th dry high 62 low 28 mean 45 
ELEN Sp RTE OE 4days 0.64in. high58 low 34 mean 46 
TEI AF AOL ays 0.43 in. h low 28 mean 4l 
I il ce 4days C€.25in. high62 low 36 mean 49 
Okla.—Oklahoma City..-.-.-- lday 0.24in. h low 26 mean 40 
Ark.—Fort Smith.......-.-- 2days 0.10in. high44 low16 mean 30 
oS “ Spee 2days 0.42in. high46 low 20 mean 33 
—New Orleans........-- 4days 4.76in. high62 low3 mean 47 
RARER Ra TE al 4days 0.45in. high 52 low 27 mean 40 
Miss .—Meridian__._...-.--- 3 days 2.16in. high 56 low 26 mean 4l 
RNR RE cet. 3 days 0O.28in. high48 low 26 mean 37 
a.—Mobile ........------ 5days Y¥.5lin. high 64 low 24 mean 44 
a. 5. ce cen chee 2days 1.14in. high 56 low 26 mean 4l 
Montgomery. .......-..-.- 2days 2.44in. high62 low 28 mean 45 
Fla.—Jacksonville_......--- 2days 0.52in. high 74 low 30 mean 52 
RAE lS SES aE lday O.0lin. high76 low 44 mean 60 
etn gage clone eS 4days 8.68in. high 66 low30 mean 48 
EE, Bek a ad Libel 2days 0.04in. high78 low 36 mean 52 
Ga.—Savannah_._.....---- 4days 0.22in. high 70 low 20 mean 45 
iin RE TMT prt 3 days 2.5lin. high 44 low 22 mean 33 
te Sill Sap are a 9 8 3 days 1.62in. high66 low 26 mean 46 
a Re 3 days 2.57in. high 60 low 26 mean 43 
8. C.—Charleston.......-.-- 4days 1.3lin igh 63 low 29 mean 46 
N.C.—Asheville__......-.-- 3 days 1.10in. high48 low 10 mean 29 
RS se 3 days 3.08in. high 52 low 16 mean 34 
en 3 NS PRESSE tae 3 days 2.14in. high60 low 16 mean 38 
Wil Beton apy pape Rae 5 a Oe 3dyas 1.3lin. high66 low 20 mean 43 
lrenn.—Memphis__......-.- 3days 0.27in. high43 low 15 mean 30 
i li aie 3 days 1.48in. high 48 low 22 mean 65 
a a Mi AES eS 3 days 1.28in. high 46 low 14 mean 30 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 


Jan. 3 1936 Jan. 4 1935 
Feet Feet 
New Orleans... .....Above zero of gauge. 3 2.0 
i once nenl Above zero of gauge. 6.8 11.0 
Nashville...........Above zero of gauge. 13.7 12.6 
Shreveport. .......-- Above zero of gauge. 7.7 6.6 
a ta cin te ees en Above zero of gauge. 12.8 11.0 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
So.thern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market throvgh the outports. 





| Stocks at Interior Towns Recetpts from Plantations 
1933 1935 1934 1933 


Fecetpts at Ports 
| 1935 | 1934 ; 1933 | 


| te A 





1935 , 1934 








| 


e | 
4... 326,252 244,448 401,837/1,784,489 1,547,572 1,502,765 500,519 345,826'538,013 
11... 387,060 240,603 376,794 1,990,723)1,640,092 1,644, 128 593,294 337, 159/531 ,616 
18... 372,945 208,963 376,859 2, 132,345|1,735,609 1,785,278 514,566 300,444/504,550 
ween: 405, 164 232,059|348 464 2.220,751/1,829, 198 1,881,910 493,570 325,6481445,096 

OV. | 
1. .'372, 149 201,932/313,111/2,253, 100'1,882,223 1,986,737 sme anntane ball 417,938 
8. .'363,686 148,501 275,658)/2,287,554 1,922,254 2,081,239 398, 140 188,532'370, 160 
15. .|330,485 134,427/'257, 126/2,316,783, 1,963,293 2,151,371 359,714 175,466|327,258 
22. .'271,993 133,525/285, 757 2,321,538 1,983,174 2, 186,556 276,748 153,406/250,572 
29... 222,432 119,755/266,062 2,350,425 1,973,968 2, 198,290 251,319, 110,549/277.796 


- 258,950|104,014/218,332/2,358,279 1,960,556 2,207,139 266,804 90,602/227,181 
13_.|177,455 109,945 177.899/2.369. 180, 1.934.215 2.203.417 188.356] 83.604|174.177 
-|188 14% 105,024) 165,800/2.37 1.801|1.915. 166 2.195.903 190.764] &5.980/158,286 
27..|158,112) 84,550 150,873)2,382,257 1,911,138 2,188,745|169.268, 80.522|143,715 
hi | 1936 | 1935 | 1934 | 1936 | 1935 1934 Iecad 1935 
3..! 99,705 62,371'101,016 2,361, °05 1,883,029 2,181,268' 78.953 34.262' 93.539 





Sept.- | | | | 
ons 836,807 237,205 406,645 ,610,222; 322,464 1,446,194 532,515 344,223/541,732 
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The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1935 are 6,562,464 bales; 
in 1933 were 3,973,871 bales and in 1934 were 6,398,306 
bales. (2) That, although the receipts at the outports the 
past week were 99,705 bales, the actual movement from 
plantations was 78,953 bales, stock at interior towns 
having decreased 20,752 bales during the week. 


Cotton Holdings of Producers’ Pool Dec. 15 Aggre- 
gated 1-528,020 Bales, New York Cotton Eschange Re- 
ports—Total holdings of cotton of the Producers’ Pool on 
Dec. 15, the latest date for which figures are available, 
aggregated 1,528,020 bales, according to a report issued 
Dec. 30 by the New York Cotton Exchange Service. This 
total consisted of 627,920 bales of spot cotton and 900,100 
bales of futures. It was officially stated the early part of 
last week (about Dec. 23) that the Pool holdings of January 
futures then totaled 796 contracts, or 79,600 bales, all on 
the New York Cotton Exchange, says the service. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, 1935-36 1934-35 
eek and Season 
Week Season Week Season 
Visible supply Dec. 27......| 7,881,472) -..-.-... ff. * ior. 
Visible supply Aug. 1..--..) —--.-.-- it 6,879,719 
American in sight to Jan. 3... 201,921! 9,765,337 154,009] 6,484,413 
Bombay receipts to Jan. 2... 90 ,000 640 ,000 113,000 574,000 
Other India ship'ts to Jan. 2. _ 14,000 221,000 16,000 248 ,000 
Alexandria receipts to Jan. 1. 52,000; 1,185,‘ 00 46,000 960,200 
Other supply to Jan. 1*b_.__- 12,000 207 ,000 15,000 253 ,000 
poe ey i saowteledews: 8,251,393/16,314,196) 8,162,948/15,399,332 
Visible supply Jan. 3... ...- 7,767,610) 7.767,610| 7,850,162! 7,850,162 
Total takings to Jan. 3.a_ _-- 483,783) 8,546,586 312,786! 7,549,170 
Of which American... ...- 329,783) 6,189,986 213,786| 5,276,970 
Of which other. ....._....- 154,000! 2,356,600 99,000! 2,272,200 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c, 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,205,000 bales in 1935-36 and 1,970,000 bales in 1934-35— 
takings not being available—and the aggregate amount taken by Northern 
and foreign spinners, 6,341,586 bales in 1935-36 and 5,579,170 bales in 
ae 5 4 = 3,984,986 baies and 3,306,970 bales American. 
stimated. 


India Cotton Movement from All Ports—The receipts 

of India cotton at Bombay and the shipments from all India 

orts for the week and for the season from Aug. 1 as cabled, 
or three years, have been as follows: 



































1935-36 1934-35 1933-34 
Jan. 2 
Recetpts— Since Since Since 
Week | Aug. Week | Aug. 1 Week | Aug. 1 
SAG danuwuitdns aan 90,000! 640,000'113.000| 574,000! 65,000! 501,000 
| For the Week Since Aug. 1 
Erports 
From— Great ; Conti- Jap'n&, _ Great Conti- Japan & 
| Britain ment | China| Total | Britain | ment | China Total 
Bombay— | | 
1935-36... -...| 3,000 12,000 15,000 17,000 104,000 302,000 423,000 
1934-35... -.--.| 2,000100,000102,000 15,000 119,000 427,000 561,000 
1933-34... 1,000 4,000 3,000, 8,000 22,000 148,000 104,000 274,000 
Other India— | | 
1935-36... 1,000 13,000 --...' 14,000 79,000 142,000 -....-.. 221,000 
1934-35... 13,000 3,000 ----| 16,000 59,000 189,000 -..-..-- 248,000 
1933-34... 11,000 17,000 ---.' 28,000 66,000 172,000 -..-.-. 238,000 
Total all— | | | | 
1935-36... 1,000 16,000 12,000 29,000 96,000 246,000 302,000 644,000 
1934-35... 13,000 5,000100,000118,000 74,000 308,000 427,000 809,000 
1933—34-_.' 12,000 21,000 3,000 36,000 88,000 320.000 104,000 512,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
23,000 bales. Exports from all India ports record a decrease 
of 89,000 bales during the week, and since Aug. 1 show a 
decrease of 165,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 















































Alezandria, Egypt, 
Jan. 1 1935-36 1934-35 1933-34 
Receipts (cantars)— 
i re 260 ,000 230,000 225,000 
ES, Cc 5.971.947 4,802,789 5,270,859 
This | Since This | Since This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liver a ee 6,000) 122,161/|11,000) 74,077/'11,000/163,762 
To Manchester, &c__..-.- _.-.| 75,557|| ~.--| 62,5241|10,000) 88,429 
To Continent and India ..! 6,000/348,592)| 6,.000/333,025|; 9,000/271.803 
I 1,000; 19,510); -~---} 16,112/} -.--| 32,031 
Total exports....----- 13,0001565,820!|17,000/485,738!|30,0001556,025 








Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Jan. 1 were 
260,000 cantars and the foreign shipments 13,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in yarns and 
cloths is steady. Demand for cloth is improving. We give 


prices to-Cay below and leave those for previous weeks of 
this and last year for comparison. 
























































Volume 142 
1935 1934 
8% Lbs. Shirt- ; Cotton 8% Lbs. Shirt- , Cotton 
32s Cop | ings, Common |Middl'g| 328 Cop ings, Common |Middi'g¢ 
Twist to Finest Ppl'ds| Twist to Finest Upl'ds 
d. s. d. s. d d d. s. d s. d. d. 

Sept .— 

— 9%@11 93 @95 6.40 |104%@114' 91 @93 6.91 
4....| 9K%@11%\'95 @97 6.59 |10%@11%' 90 @292 6.88 
11..../:10 @11%'|95 @97 6.50 |10%@11%'| 90 @292 6 88 
18....110 @11%'95 @97 6.40 |10%@11%' 91 @983 6.97 

- 25..../10 @11%'96 @100 6.47 |10%@11%' 91 @983 6.92 

ov.— 
1... |10 @11%'96 @100 6.45/10 @11w4' 91 @98 6.79 
8....110 @11%/100 @102 6.47 |10 @114%|92 @94 6 81 
15..../10K%@11%/10 0 @10 2 6.77 |10%@11%'| 92 @94 6.88 
22....110%@12 (101 @102 6.77 |10%@11%| 94 @96 6.91 
29....:10%@12 |103 @10 5 6.59 |104%@11%| 94 @96 6.96 

Dec .— 

6..../10%@12 (103 @10 5 6.67 |104%@11%| 94 @96 7.02 
13....110K%@11%/)102 @104 6.50 |10%@11%| 94 @ 96 7.08 
20..../10%@11%/100 @102 6.38 |10%@11%| 94 @ 96 7.15 
27....|10%@11%/|10 0 @10 2 6.41 |10%@11%' 94 @96 7.20 

; 19 ¥ 19/35 

an.— 
3....'10%@11%'96 @100 6.44 |110%@11%'94 @96 7.23 
Shipping News—Shipments in detail: pins 
3 
GALVESTON—To Bremen—Dec. 26—Porta, 2,950........-.-.-- 2,950 
To Cope ies, $1—Vasshoim, 96........---..--.-- 95 
To Gdynia— . 26—Porta, 100... Dec. 31—Vasaholm, 2,447 2,547 
To o—Dec. 31—Vasaholm, ARN EAN 5% ES 220 
To Liverpool—Dec. 98—Delistian, 3,706. .........-.--...-- 3,798 
To Gothenburg—Dec. 31—Vasah Sak in 2p eosin ts LADD Gast a> 1,373 
To Manchester—Dec. 28—Delislian, 743.............-..--- 743 
To Ghent—Dec. 28—Syros, 986; Burgerdijk, aS cisith tuien' dna tbeaialts 1,282 
To Antwerp—Dec. 28—Syros, 50: Burgerdijk, ROE epee 383 
To Havre—Dec. 28—Syros, 3, BP a Ty nag NR eg a 3.113 
To Dunkirk—Dec. 28—Syros, DKtéhide swe asnesad kueeses 381 
To Rotterdam— Dec. 28—Syros, 415; Burgerdijk, 559.....--- 974 
To Genoa—Dec. 28—Sahale, 1,569._._...............-...-- 1,569 
To Barcelona—Dec. 28—Sahale, 1,925...............--.---- 1,925 
To ae n—Dec. 27—Hindenburg, 7, 465_..Dec. 31—Siljistad, 
2.700; Torvenaat. Dlidttienetaseceacecthtedonceb dd 19,847 
porto—D ec. 30—Sapinero, Dh bitiondebbwedtideadeObbwed 532 
To pS 6 EE mo meth DR oiits Dt... xp etiiuidbva nena é 311 
To Lisbon—Dec. 30—Sapimero, 85..................-.....- 85 
To Bilboa—Dec. 30—Sapinero, 81............-.......----.- 81 
To P — Dec. 30—Napinero, 8 IRS as et ee 286 
NEW ORLE aig | Bremen—Dec. 20—Hagen, 2,896... Dec. 27 
on 2 Be. 6 AL hana ebinddbarobibe dbesohbon 6,036 
To hae ee Gee: Otek ee ae eee Se oe 330 
To Gdynia—Dec. 37 Trolishoim: Fo Se >. 1,490 
To Barcelona—Dec. 27—Mar Blanco, IEE SS SRE SE S 1,495 
tN Gothenburg—Dec. 27—Trolleholm, 1,450 TET RTS SES Te 1,450 
To i  P —Dec. 27—Trolleholm, 125.............---- 125 
HOUSTON—To verpool —Dec. 28—De Lillian, 4,951; West 
Quechie, 2,025... Dec. 31—Harb CO RR Se 10,522 
To Manchester—Dec. 28—De Lillian, (427... Dec. 31—West 
uechie, 1,628; Harburg, a Tse lads fas lnc a gana tinanias antiendndon meth 10,209 
To aples—Dec. Pe MED. 2o. occ tlocnastdonesee 900 
o Copenhagen— Dec. 28——Vasaholm, 313.-........-.--.--.-.-.- 313 
To Oslo—Dec. 28—Vasaholm, 280..._........-.....-..-.. 280 
To Gdynia—Dec. 28—Vasaholm, 1,764._.....-...----..... 1,764 
To Gothenburg—Dec. 28—Vasaholm, 977.........---.---.--.. 977 
To Japan—Dec. 30—Siljestad, 2,500; Hindenburg, 2,390--. 
Dec. 31—Chinese Prince, RE Pe ry es eee 15,457 
To Genoa— 30-—Sauale, 2,210; Monfiore, 769._.......- 2,979 
To Antwerp—Dec. 31—Syros, 200; fn Pedro, eer 24 
To Ghent—Dec. 31—Syros, 1,789; San Pedro, 963_....--.--- 2,052 
To Havre—Dec. 31—Syros, 2 397; Tapti, 2 903; San Pedro, 7 967 


2,56 
To Rotterdam—Dec. Si A a a i ne ie ee cee 295 
To Lisbon—Dec. 31—Sapinero, 4 


= 


To Oporto—Dec. $1—Sapinero, a a ht th lon tal ie tts neh din tenths 1,548 
To Leixoes—Dec. eee GARI T EAE ES: FCT RE F 756 
To Barcelona—Dec. 30— ahale, eo A a ST 2,420 
To Bilbao—Dec. 31—Sapinero, 19.................--..--..- 1 
To P Dec, 31— ac cinta tteetinceh cnet cies ak Rid nee oe 114 
To Coruna— Dec. be = tg ns tacninididbhayalhiih cline ttaaitnie 175 
To Gijon—Dec. 31—Sa , 2 1. A ge ET Sg A RIS iS CGIAR 25 
To Dunkirk—Dec. 31— “Ty "2.474: San Pedro, 2,503.....-.- 4,977 
To Bordeaux—Dec. 31—San Pedro, + Mig a age ind alae gala 1,669 
TEXAS CITY—To Oporto—Dec. 30—Sapinero, Tr ie ae 225 
To Leixoes—Dec. 30—Sapinero, 383. _...............-.---- 383 
To Japan—Dec. 31—Torvanger, ER Re eS ee 372 
LAKE CHARLES—To Abo—Dec 27—Weschatala, SE bec ahey peagt 50 
To Bremen— . 27—Weschatala, 8 a Ger ee 833 
To Gdynia—vec. 27—Weschatala, AS oe a Be 114 
To Ghent—Dec. 27—Youngstown, 15.............-.--....- 15 
To Havre—Dec. 27—Y oungstown, Dette ee 250 
To Rotterdam—Dec. 27—Youngstown, | RR SRR Te aa 200 
CORPUS CHRISTI—To Ghent—Jan. 1—Oakwood, Get ciewenta 637 
To Antwerp—Jan. 1—Oakw ge = GA ES ES eT 50 
To Havre—Jan. 1—Oakwood, 1,215..............-..---..- 1,215 
To Dunkirk—Jan. 1—Oakwood, 357. ...........--.--.--.--- 357 
To Rotterdam—Jan. 1—Oakwood, 81 RRS OS Fa bs 90 
To Bremen—Dec. 28—Endicott, 1 586 is delti cn Sn ae! anjks ut etl tent eo tenatinnieiie 1,586 
To Hamburg—Dec. ee 182 
To Gdynia—Dec. 28—Endicott, ee ans 458 
To Reval—Dec. 28—Endicott, sew nei ln MGA a yl 342 
JACKSONVILLE—To Liverpool— Dec. 27—Shickshinny, 32... _- 32 
PENSAVCOLA—To Ghent— FP ay aM diode te aleiank Abad otee 31 
To Bremen—Dec. 30—Kenowis, 48... Dec. '30—Sandham, 1,616 1,664 
SS COE 8, BE Gs ED abc cbb cb ccccccccccasavosce 23 
To Gdynia—Dec. Si ED, OOO ee. neem amentn 200 
To Antwer Sees, See, GE, Cec ocetebubate 42 
SAVANNAH—To Genoa—Dec. 30—Montello, RE igi ee 350 
To Gdynia—Dec. 31—Sydland, 650-_-........--.-----.------ 650 
To Live 1—Dec. 29—Shickshinny, ET ee Be 5 618 
To Manchester—Dec. 29—Shickshinny, 180_............--- 180 


180 
LOS ANGELES—To Liv lI— Dec. 21 Willamette Valley, 100; 





Nitchera Mh i Ra ye Ce. Eiieeentnocded 951 

To Havre— Washi ig 1 ad 1,200 

To ot hae, 24—- Wash coe oy RS Sa AL AT 100 
To Bremen—Dec. 21—Witell, 600_........-.-------.-----.- 
To Japan—Dec. 21—Golden Dragon. 4,000._._._.Dec. 23— 

Chichibu Maru, 2,000; President Coolidge, 3,350.........- 9,350 

OR... din. bi ce wih adl dant Uewdesndbbenwhtn oo econtiantene 143,715 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High Stand- High Stand- High Stand- 

Denstiy ard Density ard Density ara 
Liverpool .30c. .45e. Trieste .50¢ .65c. |Piraeus 85¢. 1.00 
Manchester .30c. .45e. Fiume .80¢ .45c. iSalonica 85ce. 1.00 
Antwerp 30c. .45e. Barcelona . . Venice .50c. .65e, 
Havre 27c. 42¢. Japan . . Copenhag’n.42c, 57¢. 
Rotterdam 30c 45c Shanghai * . Naples .40¢, bh. 
Genoa 45° 60c. Bombay z .50c. .65c. {Leghorn .40¢. bit. 
Oslo 46c. 6lc. Bremen 300, .45¢, {iGothenb’g .42c .57¢ 
Stockholm 42¢ 57c. Hamburg .32¢. .47¢. 


zs Only smal) lots, 


* Rate is open. 
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Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &., at that port: 


Dec.13 Dec.20 Dec. 27 Jan. 3 
EST Ce a ae 62,000 52,000 32,000 54,000 
ROAR. Gnas ccvich sbate 499,000 553,000 583,000 616,000 
Of which American........... 000 §©290,000 304,000 317,000 
Te I, on hi nen 51,000 84,000 48 ,000 42,000 
‘Of which ee sie helpers 8 te 971 300 373 500 937 500 17°00 
Onde nadaewoecoesoee . . ’ , 
Of which American........... 159,000 155.000 126.000 112,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, A fair 
12°15 Quiet. Quiet. Moderate Moderate | business 
P.M. demand. demand doing. 
Mid.Upl'ds 6.40d. 6.43d. 6.39d. nie 6.44d. 6.44d. 
DAY. 

Futures.({| Quiet, un-| Steady, Quiet, Steady, Steady, 
Market, {jchanged to] 1 pt. 2 . 2 to 3 pts.|3 to 5 pts. 
opened (|2 pts. dec.| advance. decline. advance. | advance. 

Market, Quiet, un-| Quiet, Quiet but Quiet, Quiet, 
4 jchanged to} 2 pts. stdy., 1 pt. 1 to 4 pts.junch. to 1 
P. M. 1 pt. dec. | advance. decline. decline. ipt. advance 





Prices of futures at Liverpool for each day are given below: 
























































Dec. 28 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 

Jan. 3 Close Noon,Close Noon;Close| Noon} Close} Noon)Close| Noon|Close 

New Contract d. d d. a d. d d. d. d d d 
December (1935)| 6.20/.. ..| 6.22/.. - /_. —-. SENG SEF 7 tee Feyee® 
January (1936)..| 6.20) 6.23) 6.22/_. _.! 6.21 6.24| 6.20) 6.24) 6.20 
March ......... 6.20] 6.23) 6.22)_. _.| 6.21 6.23) 6.20) 6.24) 6.20 
DE Menkaanddoos 6.15) 6.18!) 6.17)... ..| 6.16) HOLI- 6.18) 6.15) 6.19) 6.15 
Gale aad ba 6.10) 6.13} 6.12)... ..| 6.11] DAY. 6.13° 6.09] 6.13) 6.09 
ee = eitetlts tele dies 5.91) 5.94) 5.93)... ..| 5.92 5.92) 5.88) 5.92) 5.89 
December... ... tS Seal; .-| 5.87 alk enn cal Ge 
Senuare (1937) .- 5.86)... ..| 5.88)...  .| 5.87 se eet OSes bel Oe 
ia. 2, detente 5.85)... ..| 5.87]... ..| 5.86 any lL eS 
EE Gnncienedtinn 5.83]... ..] 5.85)... ..| §.84 ae cat Eas oat Gan 
SC NS | §.81/.. ..| 5.83]... ..] 5.82 oo ehh Gees esl Ge 
October ........ a eee ee Sa dé aa Ee Cetlen oot ee 








BREADSTUFFS 


Friday Night, Jan. 3 1936 

Flour of late showed strength, but demand does not im- 
prove much. The recent rise in wheat prices gave flour its 
strength. The Supreme Court’s decision on the processing 
tax is awaited with much interest. It is felt that a decision 
eliminating the tax would stimulate buying and a sharp rise 
in prices. Bakers’ stocks are reported to be very small. 

Wheat on the 28th ult. closed unchanged to 34-cent 
higher. Trading was moderate and prices moved within a 
very narrow range. Outside of the report that Brazil had 
purchased a cargo of Canadian wheat, there was little of 
interest in the news. Winnipeg closed fractionally higher. 
The first official estimate of the 1935-36 wheat crop by the 
Argentine Government, placing the yield at 144,305,000 
bushels (the smallest since 1916) apparently received just 
passing attention. On the 30th ult. prices closed 1144 up 
for the old crop delivery, while the new crop July showed a 
gain of %c. The strength displayed by Liverpool had a 
stimulating effect on traders in the domestic market, especi- 
ally the speculative element, the demand being confined 


largely to the old crop May delivery. The Winnipeg market 
failed to respond to the strength of iverpool and the Chicago 
Board prices, and this was ascribed largely to the action of the 
Canadian Wheat Board in its attempt to stabilize Canadian 
prices of wheat. On the 31st ult. prices closed 4 to %-cent 
higher. The Liverpool strength was again a factor, in- 
fluencing considerable buying here, especially on the part of 
commission houses. Despite liquidation by the speculative 
element, prices held firm to the close. A substantial portion 
of the buying was credited to mill account. Attention is 
being called to the fact that wheat is now in the strongest 
— for old supplies in several years. The huge accumu- 

tion of world stocks has disappeared except in Canada and 
Canada’s excess supplies promise to be well disposed of before 
the new crop comes in. It would appear that European im- 
porters are taking this long range view. Since the week of 
Nov. 26 the price of May wheat in Liverpool has advanced 
approximately 131% cents, in Winnipeg 234 cents and in 
Chicago 7 cents. 

On the 2nd inst. prices closed %4 to %e. higher. This was 
largely in sympathy with the strength displayed in the 
foreign markets. An advance of around 2c. per bushel in 
Liverpool wheat further narrowed the spread between Liv- 
erpool and Canada. There is greater curiosity on the part 
of traders as to how the markets will act following the 
Supreme Court decision, which is yr rage Monday. 

To-day prices closed %, to %c. down, with the market 
developing no marked weakness in sympathy with the de- 
cline at Liverpool. There was a moderate amount of trad- 
ing and at no time was there any marked pressure to sell. 
Traders seem to be at attention now pending the Supreme 
Court decision. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
at. Mon. Tues. Wed. Thurs. Fri. 
Me, BIR dé ccuwansesias ceded. 113% 116% 117% Hol. 118% 118 
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ahmed CLOSING PRICES OF a we rT ial 


Mon , 
Ma abdndbudsoddccesdss cocvdon : 100 oo 
Saly nithiinns abtimransia® a dtieee 99% 100 % 1 Orig Holi- "Bis 80 
DEER ostedaace stesccccatte cove sada . aawe cy 
Po Ht" as A ied, ISeptember rien hen Made, 1935 
ebie pr. aibakes 
December... ... 97 i J 31 1935! December... . 81 July 61935 
BE Notiesncbidie Aug. 1 1935|May .......-. 88% Aug. 19 1935 
DAILY CLOSING PRICES OF ‘ae ade Ry IN WINNIPEG 
84% Wed. Thurs. Fri. 
ae NR eG ecebmeRb ea at ‘eee Holl- 86% 89 
DUR it.) ideanecdynobebnbelinn - 
PERT sadn eenccencncecece:coe-ade 884 day 894 


Corn prices on the 28th ult. closed vy to count higher. 
There was nothing in the news from the outside that could 
be regarded as an incentive to take the buying side, yet a 
demand was in evidence from commission and cash houses, 
which found the market quite responsive, and the early 
strength held to the end of the session. On the 30th ult. 
prices closed 44 to 3% up. This was rather a poor reponse to 
the strength displayed in wheat and the sharp advances in 
spot corn, the latter showing a ls in of 1% cents. Country 
marketings of corn are reported decreasing, but this appa- 
rently had very little stimulating effect on traders. On the 
3lst ult. prices closed 14 to \% cent higher. Trading was 
quiet. The cash basis unchanged to lecent higher. Country 
offerings to arrive increased. Buenos Aires corn closed 
unchanged to 4-cent lower. 

On the 2nd inst. prices closed with gains of %4c., influ- 
enced largely by the strength in wheat. Trading was quiet, 
with the news containing very little of a stimulating charac- 
ter outside of another upturn in spot corn prices and con- 
tinued light marketings of the grain from country points. 
To-day prices ruled fairly steady and closed 4c. up. Trad- 
ing was quiet, and these was no special feature to the news. 

DAILY CLOSING PRICES_OF CORN IN NEW YORK 




















at. —. Tues. Wed. ab v3 Fri. 
Ws B PER kckccudwaccoccoens 80% 82% 83 Hol. 83% 83% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. ~~ aaa. Wed. ahs or) Fri. 
BEAT 2ncce esaccccesccccccccces= 60% 60% 60% 61% 61% 
PE acibncdéwoudcutbacnn concede 61% 61% 61% Holi. 62% 62% 
Season's High and When Ma Season's Low and When Made 
September -.-.-.-. Jan. 51935|September .... 67 Mar. 25 1935 
December. ..-.. 65 June 6 1935|December..... 60 June 1 1935 
EEE éhudestos 68% July 29 1935! May --.-.-.-.-.--.-. 56 Aug. 13 1935 
Oats—On the 28th ult. prices closed 1g-cent 7 oe 
extremely quiet. On the 30th ult. prices closed unchange 


to 144-cent lower. Trading quiet. On the 3lst ult. prices 
cloned 14 up to &% off, with trading quiet. 

On the 2nd inst. prices closed with May ‘ec. up and 
July 4c. down. Trading was light and without feature. 
To-day prices closed with a fractional gain of ce., in sym- 
pathy apparently with corn. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 




















Mon. Tues. Wed. Thurs. Fri. 
We. BWR db Kesncovtceboustee 41% 42 42% Hol. 42% 42% 
DAILY CLOSING PRICES OF OATS we TURES IN CHICAGO 
Sat. Mon Wed. Thurs. Fri. 
May....------ ee eeees © one 28% 28% “es 28 i Holi- 28 28% 
JULY 2 ccccncnnccccsccese- © ecece 285% 283% 28% day 28 284 
Season's High and When Ma Season's Low and When Made 
September _... 44% Jan. 7 1935|September .... 31 June 13 1935 
December. .-.-.. 35 June 4 1935| December... .. 33 June 13 1935 
Eeibaknscccs 37 Aug. 1 1935|May --.-.-.-.-.-.-. 29 Aug. 17 1935 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon ues. e Thurs. Fri. 
December . ...-....--<---------- 3 30% 30%4 Holi- 32% 32% 
Mit ntadtedtan ie ernie ine) ae 32% 3234 day 32% 32% 


Rye—On the 28th ult. prices closed 14 to }4-cent up, this 
advance being largely in sympathy with wheat and corn. 
On the 30th ult. prices closed 1 to 144 cents higher. There 
was nothing special in the news to account for this unusual 
strength outside of the strength in wheat. On the 3lst ult. 
prices closed 4 to % up, evidently influenced by the strength 
in wheat and corn. 

On the 2nd inst. prices closed 44, to %c. higher, which 
was a better showing than oats on the strength of the wheat 





market. To-day prices closed 4c. lower, with trading very 
quiet. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
B35, B4iK BS Holle S536 ny 
DERT op cecee eeccvceconcecesse oli- 

a ge a Ra Ra B35 Bast BB day Beit bese 
Season's High and When Made Season’s Low and When Made 
September niki) Jan. 5 1935|September -. .- June 13 1935 
December. .-... June 3 1935} December--.-. 8 June 13 1935 
BEET avecaedoe 52 Aug. 1 1935|May ..-----.-.. 46 Aug. 19 1935 
DAILY CLOSING PRICES OF ee FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 
DOSEN. cacvwne sereccececesce 42% 4314 445% Holi- 47 46% 
DF ca meseocecesace-« seascocce 45% 46% 46% day 47% 47% 


DAILY CLOSING PRICES OF ogg vd FUTURES IN CHICAGO 


t. Mon. Tues. Wed. Thurs. Fri. 
DEN. cnitnvvacndacrancesce eneue 4346 43% 43% Hol. 48% 43% 
DAILY CLOSING PRICES OF a tap FA FUTURES IN WINNIPEG 
Mon. Tues. Wed. Thurs. Fri. 
RRS . ccckcotccccqncscsccse 355% 35% 36 26 Holi- 39% 38% 
DEET cdcbcon cédcccsccdsontenstce 37% 38% 38% day 39 34 39% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No, 2 red, c.i.f., domestic. ..118 ys SE cin aldea cine 425 


Rye, No. 2, ay bond N. Y.. 64% 


Manitoba No. 1, f.o.b. N.Y. 975 
” “ Barley, No New York— 





Corn, New York— 744 lbs. ma one seuccesece 56% 
No, 2 yellow, allrail....-..- 83341 Chicago, cash_..---.. ~~ ~~~ 46-80 
FLOUR 

Spring voter h protein $8.30@ 8.55 Bye t our Ee 5.70@5.90 
pring paten a» ‘EIDE A .00@8.25 — 3s bl., Nos. 1-3. + 06 ails 

Clears, first spring... .-.-. 7.30@7.60| Oats, good............ g 

Soft winter str ts._.... 6.25@6.60 rn — TES POT a 2.10 

Hard wiater straights... 7.70@7.90| Barley goods— 

Hard winter patents.... 7.85@8.05| Coarse.............- 2.85 

Hard winter clears... ... 6.90@7.15 Fancy pearl,Nos.2,4&7 4.00@4.75 
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All the statements below regardin ng Che. mee movement of grain 

—receipts, exports, visible supply, by us 

from figures collected by the New York uce Exchange. 


First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 



































Recetpts at— Corn Oats Rye Barley 
. bush. 56 lbs.\bush. 32 lbs. bush. 56lbs.\bush .48ibds. 
Chicago... .. 1,574, 262, 10, 296,000 
Minneapolis . . 234, 330, 142. 473,000 
Duluth. ..... 3,000 120, 136, 63,000 
Milwaukee. .. 91, 4, 9,000 672,000 
Toledo...... 74, Ta = §«=s« aan 1,000 
iéinned 5, . 15, 26,000 
Indie napolis. . 797, 34, er 
St. Louis... .. 475, i re 53,000 
ibs ote dew 303, 18, 72,000 56,000 
Kansas City... 636, ft is i sede 
Omaha ...... 828, 100, «teecd i cadhoc 
St. Joseph... 146,000 48,000 ...... is) aeuieiiaati 
Wichita ..... _—.  ~eenebe fay ee See 
Sioux City... 6, 2,000 8,000 
uffalo...... 695 000 113,000 19,000 61,000 
Tot. wk.’35 6,008, 1,257, 414,000 1,709,000 
Same wk., 34 3,238,000 1,119, 181,000 1,103,000 
Same wk., '33 2,395,000, 530, 58,000 903,000 
Since Aug. 1— | | | | | 
hs ies oases 8,170,000 238,672,000 70,156,000 86,521,000 13,525,000 51,837,000 
Tineseec 7,892, 000 138 ,453, ‘000 115, 268, ‘000 29, ‘842. ‘000 8,711 [000 39,92 3,000 
ES 7,382,000 136,431,000 106,717,000 42,262, ‘000 7,399 ,000 27,301,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Dec. 28 1935, follow: 

















Receipts at— | Flour Wheat | Corn | Oats | Rye Barley 

bis. 1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.56lbs. bush.48ibs. 

New York...) 137,000| 779,000 --.-.... | 0,000 2,000 2,000 
Phiadelphia _| 33, 54,000 40,000 10,000 7,000 5,000 
Baltimore....| 12,000 93,000 18,000 000, = 48,000 4,000 
New Orleans *} 27,000) -..... | 27,000 GEE * coeds. S amocs “ 
Dcodk wae  . «aaniin | SGN. abeecd i! emebilah’)! Cheon * 
cancel aan | TS err ests Seat Li dich’! Sadaawmeen 
St. John, West 8,000} 224,000 -..... See * wesaua 57,000 
Boston. ..... 20,000 Seen. Seawen nn: Ceeuee  édnece 
Halifax. ..... 10,000} 120,000 -...-.. | GM! adiesl | ddcees 
Tot. wk. '35 6,000 87,000 77,000 57,000 68,000 
Since Jan.1'3513, 165, 000 71 "635. C00 15,573,000 17,335, 000 4,826,000 4,926,000 
Week 1934_._| 205,000, 477 ‘wool 157,000 467,000 GUE aiccce 
9,362,000 11,379,000. 3,065,000 3,205,000 


Since Jan.1'34'13,457,000' 87,591,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Dec. 28 1935, are shown in the annexed 
statement: 


























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels els | Bushels | Bushels | Bushels 
S&S eee” secnnd 11,890 an setae  ‘dieoce 
Philadelphia ....... tt ' tended. Shhetet “weumeebl ‘ébheatl eaoece 
New Orleans....... a ‘<sscenn 2,000 = NESTE BS ee 
St. John, West... .. 476,000;  -..... Dt snide  eaddhal 16,000 
in dimetinenewre i ,000 ee. “aietebbill © Gaiame 
era Sa ~ -coamehl adbenel edbdsel ‘abel iamece 
Total week 1935...) 1,939,000; -..... 58,890 SS ase rss 16,000 
Same week 1934... 842,000' -..... 83,595 ee whee > Do. 














The destination of these exports for the week and since 
July 1 1935 is as below: 
































Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 o— Dec. 28; July 1 . 28 July 1 Dec. 28 July 1 
1935 1935 1935 1935 1935 1935 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom; 38,660} 1,368,733 652,000} 28,278,000); -.....] cu... 
Continent... .. 12,230 271,728} 1,283,000) 18,391,000) -— .. 43,000 
So.& Cent. Amer.| 2,000 44.000 4,000 EE «aka | eae 
West Indies... . 6,000 RRR SSE, See: SRO, 5 Lee ee 2,000 
Brit.No.Am. Cols. ied BBE RES SS: Se eee ok RCPS eae a 
Other countries - .. wields GEL.  <aedna Dn) nedtneehs. dbeces 
Total 1935...-.- 58,890) 1,864,016] 1,939,000] 47,058,000}; —..... 45,000 
Total 1934_.....-- 83,595! 1,981,748 42,000! 46,705,000' -..... 6,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 28, were as follows: 


GRAIN STOCKS 








Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 
I a i nite 5,000 113,000 IRR S  S S S a  e 
I i a 120,000 183,000 424,000 15,000 20,000 
>  £4x—__ epee. 48 ,000 FS Ee 58, 
Philadelphio” 6 a Rae PS 832,000 112,000 21,000 202,000 5,000 
RL 5. wiktadiumels 1,423,000 98,600 38 ,000 92,000 1,000 
New Orleans.......... 31,000 76,000 58 ,000 8 es a 
TTT ASTI 565, 0 PR SAS SS ee ees ae ae eae 
I I ii 2,144,000 102,000 453,000 6,000 13,000 
TE EE RE , 166,000 62,000 ee Ok ess 
DE .cccobsicoce pene 2°75: Coheed >i 2) < Hea th Dee ie a 
Se eae ht ,229,000 210,000 906 ,000 13,000 82,000 
pn ESO 12,515,000 512,000 2,289,000 187,000 197,000 
| EER ES 4,477,000 777,000 4,842,000 112,000 1,040,000 
tt Sl «cned weeded 60, 427,000 523,000 18,000 48,000 
RE 2,111,000 547,000 688 ,000 154, 154,000 
Indianapolis ........... ,835,000 946,000 aie; eae 
TS NSS 1,000 30,000 SD eee rN 
EEF EIGEREGE ENTE 8,619,000 2,417, ‘000 6,025,000 2,613,000 498,000 
ak i SRRRRER +! ee 232,000 562, ,000 
Milwaukee-........... 1,088,000 52,000 552,000 58, 1,821,000 
gi — SRI RR Fe =) TE alae aR RGR 9 ERE ca sia 
Minneapolis. .......... 13,737,000 197,000 13,248,000 2,676,000 6,627,000 
ct are 5,169,000 64,000 7,661,000 1,038,000 1,782,000 
pT IRE a Sn EERE Fk 5, 150,000 6,000 5,000 15,000 80,000 
B Bae oeépasnaninnn 7,032,000 664,000 1,636,000 1,063,000 1,501,000 
eS I a Gee sy. én 1,206,000 90,000 1,585,000 
Total Dec. 28 1935... 72,003,000 7,701,000 41,936,000 8,915,000 15,559,000 
Total Dec. 21 1935..... 72,507, ‘000 ‘719, ‘000 42,266,000 9,083,000 15 ,801,000 
Total Dec, 29 1934... 84, ‘230. 000 41.330, 000 21, 588, 000 12. 484. .000 14,395,000 


Note—Bonded grain not included above: Oats, New York, 159,000 bushels: 


Buffalo, 173,000; total, 232,000 bushels, against none in 1934. Barley, Duluth, 
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54,000 bushels: total, 54,000 bushels, ageinst 1,682,000 bushels in 1934. Wheat, 
New York, 2,708,000 bushels: N. Y. afloat, 853,000; Philadelphia, 768,000; Balti- 
Erie 2.Sso0, Benth, ions ty Cheng 00 Sheng stot; 118,00 
. . : n, , ; ; " , . > 
total, 30,168,000 bushels, against 23,423,000 bushels in 1934. 
Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushele Bushels Bushels Bus 
I ss teatro 8,879,000 ...... 628,000 113,000 684,000 
Ft. William & Pt. Arthur 37,860,000 -...... 2,127,000 3,046,000 2,385,000 
Other Canadian & ot 
water points......... 70,632,000 «ccc 3,143,000 295,000 848,000 
Total Dec. 28 1935...126,271,000 -..... 5,898,000 3,454,000 3,917,000 
Total Dec. 21 1935... ... 128,027,000 = ...... 5,947,000 3,458,000 3,899,000 
Total Dec. 29 1934. .... 121,638,000 £...... ,245,000 3,238,000 6,090,000 
Summary— 
Sa nscnancenste 72,003,000 7,701,000 41,936,000 8,915,000 15,559,000 
Tinea aaeaceeade 126,271,000  ..... ,898,000 3,454,000 3,917,000 
Total Dec. 28 1935...198,274,000 7,701,000 47,834,000 12,369,000 19,476,000 
Total Dec. 21 1935..... 200,534,000 6,719,000 48,213,000 12,541,000 19,700,000 
Total Dec. 29 1934..... 205,868,000 41,330,000 28,833,000 15,722,000 20, ,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Dec. 27, and since July 1 1935 and July 2 1934, are 
shown in the following: 














| 
Wheat | Corn 
Ezports— Week | Since Since ## Week Since Since 
Dec. 27 | July l July2 | Dec.27 | Julyl July 2 
1935 | 1935 1934 | 1935 1935 1934 
| Bushels | _Bushels | Bushels | Bushels | Bushels 
North Amer.| 2,661,000 77,943,000 92,707,000 _...-- 1,000 15,000 
Black Sea...| 80,000 30,346,000 4,080,000 43,000, 4,979,000 10,529,000 
Argentina 704.000 50,653,000 88,875,000 5,803,000, 156,834,000 114,282,000 
Australia ...| 778,000 44,210,000 50,675,000 ia Gales ie 
Oth. countr’s 688,000, 16,960,000 20,976,000, 1,012,000) 27,380,000 22,104,000 








Weather Report for the Week Ended Jan. 2—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended Jan. 2, follows: 


The week was abnormally cold from the Rocky Mountains eastward, 
with several sections reporting the coldest weather in from 18 to 30 years. 
The relatively coldest, 18 to 20 deg. below normal, centered over the lower 
Ohio Valley and the middle i region, while elsewhere aanee 
tures of from minus 5 to minus 17 deg. were general. ‘To west of the Roc 
tem tures were normal or slightly above, with portions of the Great 
B reporting an excess of as much as 9 deg. 

Minimum temperatures of zero or below occurred in most Central and 
Northern States, with —22 deg. the lowest nperees by a first-order station; 
this was at Devils Lake, N. Dak. In the East the line of zero tempera- 
tures ed southward to the Virginias and Kentucky, while minima of 
—S8 deg. were reported in northern Missouri. Every State experienced 

weather, and in Florida and Texas freezing occurred generally, 
ex t on the immediate southern coast. Chart I shows the temperature 
dis ee during the past week and also the limits of zero and freezing 
weather, 

Moderate to re srw heavy snows, especially over southern and eastern 
districts, and marked temperature changes, caused by the passage of cold 
waves, were the outstanding features of the week’s weather. Snow occurred 
in the Ohio Valley daily and several times was reported as far south as 
the Carolinas and Georgia and in extreme northern Florida late in the 
week. Over much of the Plains States, however, amounts were inconsid- 
erable and several large western areas had only 1 or 2 days with pi- 
Chart III shows the extent of the snow-covered area late 


tation. onday 
evening, and the dotted line shows the change in area since last week. 
The table on page 4 shows the distribution of precipitation. Although 


heavy snows occurred during the week, the totals were subnormal over 
] eastern and southern areas, with deficiencies also meral in the 
Ohio Valley and Lake region. The spe Mississippi and Missouri valleys 
likewise had rather scanty falls, and about half the stations in the moun- 
tain on had subnormal precemetne. Light to locally heavy rains 
Pacific Coast States, and extreme southern 
rain on the 26th. Light to moderate showers 
in northern California on the 27th, and the follo day brough 
ag to the western Gulf States and tions of the far Southwest 
while the next 24 hours rain was repor from most Gulf and South 
Atlantic States. The largest weekly totals reported by first-order stations 
were 4 inches in Washington and northern California. Despite the mod- 
erate to heavy snows in many of the central and northern portions of the 
country, weekly totals of precipitation at many stations in the Plains 
States and the up Mississi p and Missouri valleys, and over much of 
the Southwest, did not cuceedl .1 inch, and in the last-mentioned section 
there is some complaint of lack of moisture. 

The abnormally cold weather of the week and the heavy snows in most 
central and eastern and in some southern sections, resul in an almost 
complete cessation of farm and other outdoor work; only necessary chores 
are ng done in much of the Ohio and middle Mississippi valleys, and 
elsewhere that which is being carried on is mostly limited to the care and 
feeding of livestock, the hau of wood, and to snow removal. In nearly 
every State east of the R ountains frozen ground has hindered out- 
door activities, and in east Texas and portions of Louisiana the soil has 
been too wet: even as far south as South Carolina and northern Georgia 
the ground has been frozen hard; Tennessee and Kentu report some 
Sa delayed by frozen water supplies and the unusually low stream 
evels. 

In the West conditions are generally more favorable and, while Idaho, 
Utah, and eastern Washington did not have such a good week, Colorado 
reports excellent progress. In California cotton picking was nearly com- 
pleted; some orchard heating was needed to protect citrus during the week. 

In the East and Southeast the cold weather was unfavorable for most 
truck, and Florida reports tender varieties practically all killed, though 
cabbage, celery, and citrus were little hurt. The gathering of those crops 
still left in the field has been further delayed. In California the harvest- 
— of navel oranges, grapefruit, lemons and avocados continues, and 
valencias are coloring well. 

Snow-covered ranges and pastures have necessitated stock feeding in 
most sections, although in some portions of the lower Ohio Valley, and 
occiasionally in the Plains States where strong winds have cleared pastures, 
cattle have ranged. In North Dakota, eastern South Dakota, and in the 
apes Missouri Valley yard feeding has been general. In Montana, much 
of Colorado, and New Mexico livestock was favored, but water shortage 
continues, and in southern Rocky Mountain sections, particularly, ranges 
need moisture. In Utah, Arizona, and portions of southern Idaho the 
condition of livestock is mostly satisfactory, and pastures are good in 
western Washington. 


Small Grains—Except locally, the widespread, moderate to heavy 
snows of the w were beneficial to all grains and grass. Occasionally, 
as in Tennessee, some damage resulted from the extremely cold weather 
which obtained before the snows came, but elsewhere conditions were 
favorable, and no lifting of consequence has been reported. No change 
in grain condition is noted in Montana, Nebraska, and some other grain 
States, but in Wyoming winter grains are mostly poor, and bare ground 
early in the week was unfavorable in Utah; in eastern Colorado and New 
Mexico moisture is badly needed. 

In Kansas winter wheat was not materially injured by the cold, though 
it was frozen down in many places, and browned elsewhere. In some 
portions of the central valleys, notably in south-central Iowa, Missouri, 
and in portions of the Ohio Valley, some corn is still in the field, and 
little progress has been made in husking in Indiana. 
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THE DRY GOODS TRADE 


New York, Friday Night, Jan. 3 1936. 

With seasonal weather conditions counteracting the 
usual post-holiday trend toward dulness, retail business 
gave a satisfactory account. Clearance sales met with en- 
couraging consumer response, and there was a good demand 
for heavy apparel lines of all types. Owing to the final 
spurt in holiday buying, the total sales volume for Decem- 
ber is expected to make a letter showing than the meager 
results during the first half of the month had led merchants 
to anticipate. Department stores in the metropolitan area, 
according to a report issued by the Federal Reserve Bank 
of New York, recorded an increase of 2.8% up to Dec. 24, 
although for the first of the month a decline of the same 
amount had been shown. Much larger gains are expected 
to be revealed by the Western and Southwestern sections, 
with some districts anticipating increases up to 20%. The 
improvement in sales during the final days of December 
has encouraged merchants to hope for favorable volume 
figures in January, in as much as retail trade in January 
1935 made a rather disappointing showing. 

Trading in the wholesale dry goods markets continued 
seasonally dull, with the pending Supreme Court decision 
on the Agricultural Adjustment Act forming an additional 
deterrent to an expansion in business. The price structure, 
however, held very firm, reflecting the sound inventory con- 
dition in both the wholesale and retail fields. Scattered 
efforts of retail buyers to secure needed quantities of clear- 
ance merchandise for January promotions were said to have 
met with scant success, indicating the virtual absence of 
burdensome stocks in most primary channels. With the 
expected arrival of large numbers of retail buyers soon after 
the turn of the year and the early opening of fall lines on 
important staple goods such as blankets, flannels and heavy 
underwear, broader wholesale markets are held to be immi- 
nent and hopes are expressed that merchants will be more 
inclined to enter into forward commitments now that short- 
ages of goods appear to be developing in many lines. Busi- 
ness in silks was seasonally dull, but prices showed a firmer 
trend in sympathy with the renewed stiffening of raw silk 
quotations. Some activity developed in greige goods be- 
cause of the impending advance in dyeing and finishing 
charges. Trading in rayon yarns continued fairly active, 
although the uncertainty over the price policy of producers 
concerning 150 and 300 denier yarns acted as somewhat of 
a damper. Yarn shipments continued heavy, and it was 
generally expected that the turn of the year would see 
stocks at a record low point, with orders for January de- 
livery reaching gratifying figures. 


Domestic Cotton Goods—Trading in the gray cloth 
market continued in its previous desultory fashion, with 
seasonal influences and the uncertainty over the forthcom- 
ing decision of the Supreme Court on the AAA and the 
Bankhead Act forming the chief obstacles to a broadening 
of activities. Prices generally held firm, however, although 
early in the week a few scattered lots of second-hand goods 
were offered at slight concessions. While buyers’ needs for 
the first quarter are by no means fully covered, the dispo- 
sition appears to be general to await the verdict of the 
Washington tribunal before entering into larger scale com- 
mitments. On the other hand, mills are still supplied with 
sufficient contracts to tide them over the present hiatus and 
to keep them from pressing their offerings on the market. 
Drills continued to move in moderate volume, and a fair call 
prevailed for sateens. Business in fine goods, following a 
quiet opening, later in the week gave indications of a mild 
expansion. Inquiries on certain constructions in the lawn 
and voile division were more numerous, with prices develep- 
ing a somewhat firmer trend. Pigmented taffetas and 
carded piques continued to meet with a fair demand. Clos- 
ing prices in print cloths were as follows: 39-inch 80's, 
85¢c.; 39-inch 72x76’s, 8%6c.; 39-inch 68x72’s, 74c.; 38%4- 
inch 64x60’s, 63¢c.; 3814-inch 69x48’s, 5°34 to 5lée. 


Woolen Goods —Trading in men’s wear fabrics, although 
hampered by year-end influences and holiday interruptions, 
expanded moderately during the second half of the period 
under review. Numerous small lots found buyers, reflect- 
ing the need of clothing manufacturers for fill-in stocks. 
Prices ruled strong, with additional scattered advances 
coming to light. Mill operations continued active on old 
contracts, and with new fall lines of men’s wear suitings, 
topcoatings and overcoatings scheduled to be opened during 
the second week of January, the outlook for the industry 
remains promising. Reports from retail clothing centers 
stressed material gains in sales owing to the wintry weather 
conditions prevailing in many sections. Business on spring 
lines of women’s wear goods continued rather dull, but a 
sustained demand for cruise and resort matcrials was again 
reported. 


Foreign Dry Goods —While trading in linens was sea- 
sonally restricted, the price structure held steady, reflecting 
the continued firm trend in the primary markets abroad. 
Burlap prices reacted further, in line with lower quotations 
reported from Calcutta, and as result of the slow demand 
on the part of the consuming trades. Domestically, light- 


weights were quoted at 4.10c.; heavies at 5.50c. 





150 











Specialists in 


lilinois & Missouri Bonds 





STIFEL, NICOLAUS & CO., Inc. 


105 W. Adams St. e DIRECT e 314 N. Broadway 
CHICAGO WIRE ST. LOUIS 




















—————— 


MUNICIPAL BOND SALES IN DECEMBER AND FOR 
THE YEAR 1936 


New issues of State and municipal bonds continue to find 
a ready market as was conclusively demonstrated during the 
month of December, when, despite a sharp decline in 
activity in the investment field in the latter part of the 
month, as a result of the Christmas holidays, the volume of 
sales for the period reached $128,511,998, as compared with 
$112,523,762 in November and with $121,702,118 in Decem- 
ber 1934. It should be noted however, that the total for the 
ast month included such sizeable flotations as those of 
$16,500,000 by the Port of New York Authority, $7,000,000 
by the State of Louisiana and $7,711,000 by the Boston 
Metropolitan District, Mass. Moreover, the Reconstruction 
Finance Corporation contributed $12,614,300 to the month’s 
output, representing the disposal of that amount of bonds to 
investment bankers which were originally purchased from 
the municipalities by the Public Works Administration. _ 
Market conditions for the sale of State and municipal 
bonds during 1935 were extremely favorable, particularly 
with respect to the terms achieved by borrowers. Notwith- 
standing the very low interest rates carried on the issues 
marketed, there was a continued demand for municipal 
liens, as is indicated in the fact that the volume of sales for 
the year, at $1,214,904,867, was the largest for any period 
since 1931. The total for 1935 compares with $939 ,453,933 in 
the calendar year 1934, $520,478,023 in 1933 (this having 
been the smallest total of any period since 1918), $849,480,- 
079 in 1932 and $1,256,254,933 in 1931. The total for 
1935, of course, as was the case with the results of municipal 
financing in the previous year, was considerably augmented 
as a result of the public sales by the RFC of bond issues 
originally purchased by the PWA. In December alone, as 
mentioned previously above, the RFC effected a sale of 
such bonds having an gate par value of $12,614,300. 
However, it is to be no that a distinction is made by us 
in our tabulations in transactions of that nature and loans 
or grants obtained by municipal units directly from the 
PWA. Those issues sold to the latter agency do not appear 
in our totals as in most instances they represent a private 
transaction between the borrower and the PWA and are not 
subject to actual market conditions prevailing at the time 
of sale. Then again, as many of these issues are later sold 
publicly by the FC our policy of excluding them in the first 
instance from our compilations eliminates the possibility of 
duplication of these items in our figures. 
ords showing the aggregate of all municipal] financing 
in 1935, long- and short-term, including Island Possession 
loans and Canadian municipal issues, also indicating the 
month-by-month volume of United States municipal loans 
floated in the years 1935 and 1934 will be found at the con- 
clusion of this article. 
The issues of $1,000,000 or more disposed of during the 
month of December were as follows: 


$16,500,000 Port of New York Authority, N. Y., general and refunding 
bonds, due Dec. 1 1965, optional at any time _ to maturity 
at various prices depending on date of call, awarded to a 
syndicate headed by the National City Bank of New York as 
3 48, at a price of 97.11, a basis of about 3.905%. Re-offered 
by the bankers at a price of 99 and accrued interest, to yield 
3.81% to maturity. 

7,711,000 Boston Metropolitan District, Mass., 24% bonds sold to an 
account headed by Halsey, Stuart & Co., Inc. of New York ata 
price of 97.585, a basis of about 2.636%. The bonds, due 
serially from 1936 to 1960 incl., were publicly offered at 
prices to yield from 0.40% to 2.70%, according to maturity. 

7,000,000 Louisiana (State of) 5% highway bonds sold at private 
sale by the Reconstruction Finance Corporation to the Chase 
National Bank of New York and associates at a price of 109, 
a basis of about 4.08%. Due serially from 1936 to 1957 incl. 
Re-offered for public investment at prices to yield from 1.50% 
to 4%, according to maturity. 


6,480,000 Fairfield Co., Conn., 1%% Merritt Parkwa 
chased by a Syndicate managed by Lehman Bros. of New 
York on a bid of 99, a basis of about 1.89%. Due serially from 
1936 to 1950 incl. In re-offering the bonds, the bankers priced 
them to yield from 0.25% to 2.05%, according to maturity. 
6,000,000 Marine Parkway Authority, N. Y., 414% bonds sold 
privately to B. J. Van Ingen & Co., Inc. of New York and 
associates. Due on Dec. 1 1960, although callable on any int. 
ayment date at various prices, according to date of call. 
ublicly re-offered by the underwriters at a price of 99.50. 


3,900,000 Allegheny Co., Pa., 2%% various purposes bonds, maturing 
serially from 1936 to 1965 incl., went to a banking group 
headed by Brown Harriman & Co., Inc., of New York at a 
price of 100.125, a basis of about 2.74%. In re-offering the 
issue, the bankers priced the 1936-1945 maturities to yield 
from 0.50% to 2.50%; the 1946 to 1950 bonds at 102.25 and 
the 1951 to 1965 obligations at 102. 


bonds pur- 
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$3,650,000 Massachusetts (State of) bonds were sold as follows: 
$2,000,000 public works 1 %s, due from 1936 to 1945 incl., 
purchased by Kidder, Peabody & Co. of New York asso- 
ciates at a price of 100.70, a basis of about 1.62%: $1,650,000 
Metropolitan Sewerage Loan 2248. due serially from 1936 to 
1955 incl., sold to the First Natioaal Bank of New York and 

associates at 100.649, a basis of about 2.19%. 

2,725,000 Cuyahoga Co. hio, 24% em cy relief bonds, due 
serially from 1936 to 1944 badd awarded to an account headed 
by Field, Richards & ara’ Inc. of Cincinnati at a price of 
100.42, a basis of about 2.41%. 

2,200,000 Nassau Co., N. Y., bonds, comprising $2,000,000 3s and 

200,000 2%s, due serially from 1937 to 1964 incl., sold to 

man Bros. of New York and associates at a price of 100.03, 

a basis of about 2.975%. Public re-offering was made by the 

bankers at prices to yield from 1.25% to 3.05%, according to 
interest rate and date of maturity. 

1,800,000 New Orleans, La., 4% sewerage, water and drainage bonds 
sol vately by the Reconstruction Finance Corporation to a 
syndicate headed by the Chase National Bank of New York ata 

rice of 102.50, a basis of about 3.65%. Due serially from 
936 to 1950 incl. Re-offered for public subscription at prices 
to yield from 1.25% to 3.60%, according to maturity. 

1,772,000 Rhode Island (State of) bonds awarded as follows: $872,000 

ublic works 3s, due from 1956 to 1963 incl., sold to Brown 

arriman & Co., Inc. of New York and associates at 109.339; 
$500,000 unemployment relief 1s, due Sept. 16 1938, pur- 
chased by Esta k & Co. of New York and associates at 
100.26 and $400,000 3% public works bonds, maturing from 
‘1938 to 1941 incl., were sold to a up headed by Edward B. 
Smith & Co. of New York at a ce of 107.059. 

1,500,000 Louisiana (State of) 4% i Ye highway bonds, due from 1939 
to 1960 incl., sold to the Chase National Bank of New York 
and others at 107.11, a basis of about 3.86%. Offered for 
general investment at prices to yield from 2.45% to 3.85%, 
according to maturity. 

1,500,000 Providence, R. I., 2% highway and relief bonds, maturing 
serially from 1937 to 1951 incl., sold to the Bank of the Man- 
Onn Co. of New York at a price of 100.19, a basis of about 

. O- . 

1,425,000 Harris Co., Tex., bonds sold as follows: $1,000,000 road and 
bridge 2s, due serially from 1937 to 1956 incl., sold to the 
Houston National Bank and Neuhaus & Co. of Houston, as 
agents, at a price of 101.239, a basis of about 2.88%: $425,000 
hospital 3s, maturing from 1936 to 1961 incl., awarded to 
Edward B. Smith & Co. of New York and associates at a 
price of 100.339, a basis of about 2.97%. 

1,270,000 Easton, Pa., 274 Zo water works, refunding and improvement 
bonds, due seri Rg 1937 to 1966 incl., sold to Brown 
Berean & Co., Inc. of New York and associates at a price 
Oo .97. 

1,199,000 Hamilton Co., Ohio. 2% pore relief bonds, due serially from 
1936 to 1944 incl., sold to the Harris Trust & Savings Bank of 
Chicago and Breed & Harrison, Inc. of Cincinnati, jointly, 
at a price of .00.81. 

1,092,000 Albany, N. Y., bonds, comprising $792,000 2s and $300,000 
24s, maturing serially from .93. to 1955 incl., awarded to the 
Bancamerica-Blair Corp. of New York and associates at a 
price of 100.10, a basis of about 2.08%. Publicly re-offered at 
prices to yield from 0.30% to 2.25%, according to maturity. 

1,000,000 Mississippi (State of) 2 %% bonds, due serially from 1937 to 
1943 incl., purchased by an account headed by the First 
National Bank of Memphis at a price of 100.30, a basis of 


about 2.67%. 
1,000,000 Rochester, N. Y., 114% public welfare bonds, due serially 
Gertler & Co. of New York ata 


from 1936 to 104 pincl., sold to 
price of 100.27, a basis of about 1.22%. 


1,000,000 St. Paul, Minn., 2%% sewage disposal system bonds, due 
serially from 1938 to ‘$5 incl., awarded to Browr Harriman 
& Co., Inc. of New York and associates at a price of 100.599. 
a basis of about ed Re-offered for public investment at 
prices to yield from 1.25% to 2.75%, according to maturity. 


1,000,000 Trenton, N. J., 24% tax revenue bonds, due $500,000 each 
on June 15 and Dec. 15 1937, awarded to Halsey, Stuart & 
Co., Inc. of New York and associates at a price of 100.035, a 
basis of about 2.49%. 

Although the bulk of the issues offered for sale in December 
were readily sold, there were some which, for various reasons, 
could not be marketed. This was also true in each of the 
previous months of 1935, although the aggregate par value 
of all of the issues unsuccessfully offered in the calendar 

ear just ended was considerably less than the total for 1934. 

he figures for the two years are $43,220,216 and $70,889,- 
715, respectively. The number of issues which failed of sale 
in December was 19 and the total amount involved, $2,872,- 
000. They are listed herewith together with the page number 
of the ‘‘Chronicle’’ where an account of the abortive offering 
appears; also the rate of interest named by the prospective 
borrower, amount of the loan and the reason given for the 
non-sale. 

RECORD OF ISSUES THAT FAILED OF SALE DURING 


DECEMBER 

Page Name Int. Rate Amount Report 
4055 Amarillo, Tex............. x $605,000 Bids rejected 
3891 Ball Ground, Ga.......... 4% 15, Bids rejected 
4195 Cliffside Park, N. J_------- 414% 411,000 No bids 
4054 Cresson Sch. Dist., Pa....- 4% 25,000 No bids 
3903 Exeter, Pa........-...---- x 22,000 Not sold 
3901 aKinsman Sch. Dist., Ohio_ .. 4% 45,000 Not sold 
4195 Laurel, Mont............- not exc. 4% 11,000 No bids 
3899 Little Fallss. D., N. Y----- not exc. 4% 21,000 Postponed 
3895 Muskegon, Mich._-...--.--. 4% 384,000 Bid rejected 
3903 Olyphant Sch. Dist., Pa... - 4% 109,000 No bids 
4199 Pawhuska, Okla._.......-. x 37,000 Postponed 
4199 Port of Coos Bay, Ore... .- 5% 25,000 No bids 

161 bRollinsford 8. D.,N.H.-.. 2%% 40,000 Postponed 
3891 San Luis Obispo Co., Calif. 4% 30,000 No bids 
4191 cSan Francisco, Calif.....--- 41%2% 391,000 Postponed 
3897 South River, N. J... ---.- not exc. 5% 570,000 No bids 
4192 Stafford Twp. 8. D., Ind__-. 413% 18,000 No bids 
Ss .. ee, Ca os pwenekdosecs x 28,000 Postponed 
3906 dWaukesha, Wis_-..-.-.------ not exc. 3% 85,000 Not sold 


x Rate of interest was optional with the bidder. a Defect in bond reso- 
lution prevented sale of issue. b Tenders returned unopened on Dec. 27 
and new sale announced for Jan. 16. ec Sale postponed in order to obtain 
legal opinion. d Misunderstanding concerning rate of interest caused non- 
sale. 


The marked demand which prevailed in previous months 
of the year for short-term State and municipal issues con- 
tinued unabated during the month of December. The 


total amount of issues placed during the month was $80,- 
940,500, of which $62,350,000 represented interim financing 
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by the City of New York. At no time during 1935 was there 
any diminution in investment demand for temporary muni- 
cipal liens. Moreover, interest costs on such loans were 
extremely favorable and in numerous instances represented 
the lowest ever obtained by borrowers. This was particularly 
true with t to the credits obtained by the City of 
New York and most of the other | r cities in the country. 

Canadian long-term municipal financing in December 
was featured by the announcement of the consummation of a 
sale of $40,000,000 Dominion of Canada 2% notes, due Jan. 1 
1939. Of the issue, $25,000,000 was underwritten by New 
York banking institutions. The Dominion received a price 
of 99.75 and accrued interest for the obligations and will 
apply the proceeds to the redemption of $40,000,000 34% 
notes maturing in New York City on Feb. 1 1936. It was 
announced that no re-offering of the notes would be made 
by the underwriters. The financing by the Dominion helped 
swell the total amount of Canadian long-term borrowing 
during December to a figure of $53,095,600. Temporary 
financing consisted of the disposal by the Canadian govern- 
ment of $20,000,000 Treasury Bills. 

There was no United States Possession borrowing effected 
during the month of December. 

Below we furnish a comparison of all various forms of 
obligations sold in December during the last five years: 


1935 1934 1933 1932 1931 
BS 3 $ $ $ 
Perm. mun. loans, 
(United States) . . .|128,511,998/121,702,118| 45,217,320)117,952,271| 45,760,233 


(United States)... 80,940,500! 59,071,823/249,731,300/337,910,300| 92,451,000 
Canad. loans (temp.)| 20,000,000 None 132,000; 1,250,000 None 


























Placed in Canada.| 13,095,600] 40,383,275 10,000| 135,000! 116,260 
Placed in U. 8..-.. . . None None None None 
Gen.fd.bds.(N.Y.C.) None None None None None 
Bds.of U.8.Possess’ns None None 100,000 100,000 904,000 
RS 282,548,098 '221,157,216|1295,190,620'457 ,347,5711139,231,493 





* Includes temporary securities issued by New York City in December; $62,350,000 
~ ay $35,875,000 in 1934; $241,378,800 in 1933; $310,000,000 in 1932; $76,200,000 


The number of municipalities emitting bonds and the 
number of separate issues made during December 1935 were 
483 and 645, respectively. This contrasts with 413 and 519 
for November 1935, and with 241 and 288 for December 1934. 

The following table shows the aggregate of State and 
municipal permanent issues for December, as well as the 
12 months for a series of years. The 1935 figures are subject 
to revision by later advices: 





Month of For the Month of For the 
December 12 Mos. December 12 Mos. 
Sh ameawinte $128,511,998 $1,214,904,867 | 1913....... $44,635,028 $403,246,518 
_  saaeate 121,702,118 939,453,933 | 1912....... 27,657,909 386,551,828 
A ie 45,217,320 520,478,023) 1911....... 36 ,028 ,842 396 859,646 
aa 117,952,271 849,480,079 | 1910_...... 36,621,581 320,036,181 
eae : ,233 1,256,254,933 | 1909. ...... 31,759,718 339 424,560 
,773, 1,487,313,248 | 1908. ...... ,050, 313,797,549 
je agres 290,827,938 1,430,650, i. eee 13,718,505 227,643,208 
| ote 149,428,822 1,414,784,537 | 1906....... ,260,174 201,743,346 
in incnititndan 111,025,235 1,509,582,929/ 1905. ....-. 2 ,254,593 183,080 ,023 
BR ee 44,878, 1,365,057 ,464 | 1904. .....-. 985, 250,754,946 
DE posibe 157,987,647 1,399,637,99211903....... 13,491,797 132,846,535 
SP SRET SS 93,682, 1,398 953,158 | 1902. ...... 11,567,812 149,498 ,689 
TES 113,645,909 1,063,119,823/1901...-.... 15,456 ,958 131,549,300 
ndemsetnin 66,049, 1,100,717,313 | 1900. ....-.-. 22,160,751 145,733 ,062 
Ne ee 220,466,661 1,208,548,274/1899....... 4,981,225 118,113,005 
eieuasss 55,476,631 683,188,255 | 1898. ...... 7,306, 103 ,084,793 
Sau 62,082,923 691,518,914) 1897_...... 17,855,473 137,984,004 
OPE 22,953, 296,525,4 SE 10,664,28 106 ,406 ,060 
ni akale dines 32,559,197 451,278,762 | 1895. ...... 8,545, 114,021,633 
Bet esdeae 35,779,384 457,140,955 | 1894. ...... 13,486,375 117,176,225 
| MLSE 34,913,362 498 557,993 | 1893. ..... 7,306, 77,421,273 
Sat caceee 29,211,479 474,074,395 | 1892....... 3,297,249 83,823,515 


The monthly output in each of the years 1935 and 1934 
is shown in the following table: 








1935 1934 1935 1934 

MeQssece ct $97,172,419 $55,071,204 | Sept.....-.-. $148,870,640 $40,819,694 
Ss 10 te teanall 53,435,359 65,182,481] Oct_.....-.-. 71,816,034 42,748,755 
RE 150,313,900 98 012,229 | Nov....... 112,523,762 92,091,301 
Bi idadoos 156,078,031 106,389,422 | Dec....-.. 128,511,998 121,702,118 
ee 78,274,868 79,788,577 

ED ne igeecie ,735,885 115,126,622 Total. ...1214,904,867 $939,453,933 
EE in ee 87,468 ,655 94,813,149] Average per 

BE bdteiee 65,703,316 27,708,331 month. ..$101,242,072 $78,287,827 


The total of all municipal loans put out during the calendar 
year 1935 was $2,767,308,009, including $1,214,904,867 of 
new issues of long-term bonds by the States, counties and 
minor civil divisions of the United States, $1,035,337,775 
temporary municipal loans negotiated, $505,369,367 obliga- 
tions of Canada, its Provinces and municipalities (not in- 
eluding $214,475,000 temporary issues), and $11,696,000 
bonds of United States possessions. In the following table 
we furnish a comparison of all these forms of securities put 
out in each of the last five years: 





1935 1934 1933 1932 1931 


$ = $ $ $ 
Permanent loan 
(U PRE 1214,904,867| 939,453,933; 520,478,023; 849,480,079/|1256,254,933 


Jececs 1035,337,775| 987,590,375 /1225,456,354|1287,343,635) 935,827,606 





(permanent): 
Placed in Can} 389,369,367| 522,261,774) 408,835,489) 296,451,019) 368,760,648 




















PlacedinU.S.| 116,000,000} 50,000,000; 60,000,000; 66,015,000) 50,422,000 
Bds. U.S.Poss’s} 11,696,000 None 1,500,000 1,292,000 * 867,000 
Gen. fd. bonds, 

(N. Y¥. City) None None None None None 

I cin chi hid 2767 ,308,009 '2499,306,082/2216,269,866 |2500,581,733|2612,132,187 





gy Includes temporary securities issued by New York City as follows: $496,8101,00 
in 1935; $526,089,100 in 1934; $801,338,802 in 1933; $753,749,000 in 1932, and 
$551,522,000 in 1931. 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 
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News Items 


California—Petitions Filed Against New Income Tar— 
An Associated Press dispatch from Sacramento on Dec. 31 
had the following to say regarding the movement on foot to 
have the newly enacted income tax law repealed by a popular 
vote in November 1936: 


Initiative itions seeking repeal of California’s new income tax law 
qualified ay at the Secretary of State's office, a vote upon the 
controversial revenue measure at the eral election next November. 
Frank Jordan, Secretary of State, said the petitions carried 195,844 signa- 
cures of registered voters. by the 1035 . at 
e income tax was passed by the 1935 Legislature a is expected to 

return about $20,000,000 in two . Therates ra from 1% of $1,000 
of net taxable income to 15% on $250,000 a year more. 

Recently William Randolph Hearst, publisher; Kathleen and Charles 
Norris, novelists, and several motion picture stars, including William Powell 
and Marlene Dietrich, said bry A would leave the State because of the in- 
come and other taxes imposed by the 1935 Legislature. 


Georgia—Governor Talmadge Made Dictator Over State’s 
Finances—The latest move in the much publicized activities 
of the administration of the above State was reported as 
follows in an Associated Press dispatch from Atlanta on 


Jan. 1: 
Dictatorship of a’s financial] affairs was conferred by legislative 
default upon Governor Eugene Talmadge to-day without a Nationa] Guards- 


man or a bayonet in sight at the Capitol. 

Last-day tax remittances left a little more than $1,000,000 of 1935 funds 
in the treasury for operation of the State’s $20,000,000-a-year business 
without the guidance of an appropriations Act. 

‘*We have more ye on hand right now than ever before in our his- 


torhie Mi en (a) oN editorially that the Legis 

e Macon a.) ‘* News” Oria that the jature, 
which failed to enact an appro tions bill for 1936-37, ‘‘has a right to 
gouvens itself’’ for impeachment proceedings. The House is hostile to 

almadge. 

Lack of an appropriation Act placed responsibility for expenditures upon 
the wiry. black-haired former farmer and lawyer wno has announced tenta- 
tive candid for the Democratic Presidential nomination in opposition 
to President elt. Bankers and political leaders questioned the con- 
— of the dispersal of public funds without legislative authori- 
zation. 


Illinois—Relief System Ordered Halted Jan. 15—A com- 
plete shutdown of relief activities in Illinois, effective Jan. 
15, was ordered on Dec. 30 by Wilfred S. Reynolds, executive 
secretary of the Illinois Emergency Relief Commission, ac- 
cording to an Associated Press dispatch from Chicago on 
that day. The action, affecting 151,800 relief clients, ex- 
elusive of Chicago, and more than 5,500 relief administration 
employees, is said to have been made following a conference 
with Governor Henry Horner and other relief officials. 

The action followed the unsuccessful efforts of Governor 
Horner to obtain aid from the Federal government in the 
present emergency. What provision, if any, the State in- 
tends to make for indigent families who will be dropped from 
the relief rolls, was not disclosed. 


New York City—Credit Rating at High Level—The credit 
of the city, measured by the percentage of unpaid taxes and 
the reductions in both the short-term and the funded debt, 
is better now than it has been at any time in the last five 
years, it was said by Comptroller Frank J. Taylor, in a 
statement made public on Dec. 31, from which we quote in 
part as follows: 


The ability of the property owner to pay his taxes has increased, although 
he has been hard pressed. To-day the uncollected remainder of the levy 
for 1935 is but 15.85%. A year ago the ey a of formed 21.22% of 
the levy; at the end of 1933 it was 26.42%; at the end of 1932 it was 26.46%. 
In short; 1935 made the best record of any year since 1930. 

Because the debtors have paid, the creditors have been-paid. I have 
called for payment, on Jan. 1 1936, $33,825,000 of notes that were out- 
standing against the taxes of 1933 and prior years, and 1934 and the first 
half of 1935. I have on hand $5,650.000 to be applied to the payment of 
bills sold in anticipation of the tax collections for the second half of 1935. 
A year + the te of debt representing tax anticipation notes and 
bills was $139,933 ,973 net. To-day the aggregate is $104,387,500 net. 

The reduction in this short-term debt is due, of course, to the better tax 
eine ar nh ape = oe, 8 yee ivee levy during the year 1935 
aggrega approximately ; , and payments on taxes in arrears 
for 1933 and prior years aggregated $31,000,000. _— 

The obligations which will remain outstanding after the redemptions of 
January 1 and considering cash on hand are shown herewith: 


Net Amount Outstanding 
31 1935 





Revenue Notes and Revenue Bills— Dec. 
Revenue notes issued against taxes of 1933 and prior_______-~ .719,500 
Revenue notes issued against taxes of Ist half of 1934_______-_ 2,652,000 
Revenue notes issued against taxes of 2nd half 1934_________-_ 7,754,000 
Revenue notes issued against taxes of Ist half 1935._.______- 18,932,000 
Revenue bills issued against taxes of 2nd half 1935....__.._- 35,330,000 
$104,387 ,500 


The funded debt of the city has been reduced. The chief factor was t 
retirement of $52,000,000 of rapid transit bondson May 1. The net fandes 
debt outstanding to-day is 7.9% of the assessed valuation. The Con- 
stitution allows the city to incur debt to the extent of 10%. 

Last July I secured a modification of the bankers’ agreement by which 
the rate of interest on revenue bills was reduced from 3% to 24%. 

Our refunding efforts on a callable issue this year netted a saving to the 
city of a sum approximating $11,000,000 over the period of the issue. 

Notwithstanding the encouragement to be derived from these figures I 
am convinced that the city should not be tempted into new enterprises or 
new functions, not strictly of an essential nature, that will increase the 
cost of carrying on the government. 

We must remeraber that the problem of relief is still with us. The special 
taxes levied by the city, in order to do its part, are a great burden upon 
business, industry and commerce. They deprive corporations and in- 
dividuals of an important share of their purchasing ability. I hope that 
1936 will show a diminution in the requirements which the city is now 


meeting, and a consequent reduction in the burden on the people of the city. 


New York State—Governcr Lehman Proposes Legislative 
Probe of Relief Question—Also Asks Strengthening of Mortgage 


ce 
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and Bank Laws—Gov. Herbert H. Lehman, opening the 1936 
session of the Legislature on Jan. 1, recommended a non- 
litical legislative investigation of unemployment relief. 
e also urged the adoption of a social security program that 
will permit the State to obtain funds under the Federal 
Social Security law. 

In his lengthy address to the 159th Session of the Legisla- 
ture, the Governor suggested to the two bodies that the 
eligibility age for old-age pensions be reduced from 70 to 65 
years and that the additional expenditures required under 
the reformed social security statutes be obtained by “a 
moderate increase in the tax on alcoholic beverages.’’ He 
recommended legislation to strengthen the mortgage and 
banking laws, the creation of ‘‘model’’ forms of county 
government to bring about reduced taxation, Congressional 
and legislative reapportionment, 4-year terms for Governor 
and 2-year terms for Assemblymen, and the ratification of 
the Federal child labor amendment, among numerous other 


recommendations. 
The New York “‘Herald Tribune”’ of Jan. 2 listed as follows 


the outstanding proposals for action by the Legislature: 


Unemployment and Relief 


Creation of a 1 lative commission of eight members to investigate the 
relief situation with the view to making recommendations for a permanent 


lo relief policy. 
Transfer of Temporary Emergency Relief Administration duties 
to Department of al Welfare. 

Allocation of $35,000,000 of $55,000,000 unemployment bond issue to 
reimbursement of cities and local welfare districts and the remaining 
$20,000,000 to construction of permanent State works, such as hospitals, 
prisons, ny hg bl and parkways. 

Gradual] shift m borrowing to pay-as-you-go relief financing. 

Social Security 

Amendment of State Old-Age Relief Act to reduce age of eligibility for 
relief from 70 to 65 years. 

Compnete co-operation with Federal government in the new National 


ity program. 
Division of Federal contributions toward old-age relief equally between 


State and loca] welfare districts. 

Division of cost of caring for dependent children one-third to the Federal 
government, one-third to the State and one-third to cou ties. 

Enlargement of State program of assistance to the blind. 

Co-operation with Federal government in extension of maternal and 
child welfare services and in establishment of public health services. 


Labor 


Ratification of the Federal] Control] of Youth Amendment. 

State-wide r ation of fee-charging employment agencies. 

Regulation of labor agents and so-called ivate detective agencies 
supplying inside shop operatives and strike breakers. 

Amendment of labor law to give hotel employees shorter working week. 

Enlargement of definition of ‘‘employee’’ in labor law to include many 


classes now excluded. 
Highway Safety 


Compulsory periodic inspection of motor vehicles. 

Increase of State police force to provide better patrol] of highways. 

Establishment of a traffic commission to exercise powers now divided 
among Commissioner of Highways, Superintendent of State Police and 
Commissioner of Motor Vehicles. 

More stringent laws for revocation of licenses of unsafe drivers. 

Guaranteed Mortgages 

revision of title insurance with stricter supervision. 
sale of guaranteed mortgages. 
Revision of mortgage foreclosure procedure to eliminate high costs and to 


outlaw deficiency judgments. 
Extension of mortgage moratorium until July 1 1937, with modifications 


on non-home mortgages. 
Town and County Government 
Adoption of centralized county government with a view to reducing 
number of officeholders and overlapping agencies and to creation of a 
county budget system. 
State Amendments 


To extend term of the Governor from two to four years and of Assembly- 


men from one to two years. 
To permit injtiation of constitutional change by petition of 10% of voters. 
To require nal registration of voters, now in force in the larger 
counties, throughout the State. 


Public Utilities 


Vesting in Public Service Commission power to establish plans for sharing 
of profits between stockholders and consumers, such as the so-called Wash- 


ington plan. f 
Agriculture 
Formulation of a farm-to-market road program to extend over next 


five to ten years. 
Miscellaneous Reforms 
The exercise of caution in creating further public authorities so as to 
avoid complicating the government of the State. 
Vesting in municipal Legislatures authority to enact laws which under 
city home law now can be passed only by State Legislature. 
An amendment to city home law to permit initiation of charter reforms 


by petition of voteres of cities. 

An amendment to public officers’ law to make all public officials subject 
to removal by the Legislature, the Governor, the Appellate Division of the 
Supreme Court or other appropriate officials or body. 


New York State—TJaz Law Revision Commission Advises 
Against Imposition of New Taxres—We quote in part as follows 
from an article in the New York “Herald Tribune” of 
Dee. 28, discussing the findings of the State Tax Revision 
Commission, headed by Seabury C. Mastick: 


After several months’ study of the governmental finances of New York 
State, the State Commission for the Revision of the Tax Laws will report 
to the 1936 Legislature that there is no need for additional taxes and that 
the present revenues will produce the $310,000,000 to $325,000,000 for the 
expenses of government and yield a surplus of at least $25,000,000 as well, 


Thoroughgoin 
Prohibition o 


according to Seabury C. Mastick, chairman. 

The astick commission also will recommend the enactment of a law 
creati State body known as the municipal advisory commission, whose 
duty will be to pass on all local budgets and bond issues when the citizens 


of a community feel that their elective officials are wasting or are about to 
waste the public funds. 

A third recommendation will include a group of five county charters from 
which any county in the State, outside the City of New York, may select 
the form of government best suited to its needs under the new county home 
rule amendment to the State constitution. 

All three proposals will be embodied in reports which will be submitted 
to the 1936 State Legislature between the middle and end of January. 

Announcement that the Mastick Commission would not make any new 
tax recommendations, which marks a departure in the five years of its 
existence, was made by Mr. Mastick at the close of yesterday's session of 
the commission held at the Bar Association, 42 West Forty-fourth St. 

Asked if the commission would recommend the reduction of any taxes in 
view of the estimated gurytue of $25,000,000 or more, Mr. Mastick said 
that was for Governor Herbert H. Lehman to decide. Pressed to say what 
he would do, Mr. Mastick said: 

Puts Reductions Up to Lehman 

‘I'd make up the deficit of $97,049,000 before I started to reduce taxes. 

There should be no changes in our revenue laws save to equalize here and 


there.”’ 
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The bill providing for State supervision of local tures and bond 
issues Som the Froposed Municipal Advisory will a the recom- 
mendation of its 1935 rt for a wrong vA budget for all municipalities. 

This last reco n, according to . Mastick, will go a long.way 
toward solving the local tax problems. 

“Such a ,’ said Mr. Mastick, ‘‘would be a true pay-as-you-go 

= . The estimate of actual expenditures would be shown taxes 
evied accordingly. This, of course, would be different from the method 
employed by many of our budget makers to-day, and for years » who 
first adopt what they call a bu , levy on their various sources of revenue 
and when their so-called bu is exhausted, soak the resulting and 
inevitable deficit on real estate."’ 

Mr. Mastick said the details of the 1 ation creating a Municipal 
Advisory Commission are complete save for the clause prescribing the 
number of citizens required to invoke State aaper vee over local 
and local bond issues. Some members of the Mastick Commission, which is 
non-partisan in its make-up, favor 10% of the voters while some suggest 5. 
Others would limit the signers to such a petition to taxpayers. 


Public Works Administration—Report on Municipal 
Utility Allotments—The following news release (No. 1777) 
has just been made available by the above-named Federal 


agency: 

Four allotments for oe power or fas construction were announced 
to-day by Public Works Administrator Harold L. Ickes, the loans and 
grants totaling $3,653,800. 

The allotments were made from the old appropriations for public works 
construction. Grants are based on the basis of 30% of the cost of labor and 
materials used in construction. Loans bear 4% interest. They are: ( 

Union Springs, Ala.—Loan and‘grant of $50,800 for construction of new 
Butane-air gas plant and distribution system. (Doc . 

Dowagiac, Mich.—Loan and grant of $202,000 for the extension of elec- 
tric power plant and distribution s eh ; 

Fulton, Mo.—Loan and grant of $86,000 for the construction of a Butane- 
air gas generating plant and distribution system. (Docket Mo.-6637.) 

Sandusky, Ohio—Loan and nt of $1,515,000 for the construction of a 
anim. generating plant and distribution system. (Docket 

o- : 


United States—TJaz Collections in Leading Cities Show 
Improvement in 1935—Tax collections in 1935 in many of the 
larger cities of the United States have improved over 1934, 
according to a nation-wide survey just acompleted by 
Frank H. Morse of Lehman Brothers. Reports submitted 
by 61 cities in 23 States, all having a population of 50,000 or 
more, established the fact that during the first 10 months of 
1935, 55 cities collected a larger percentage of their current 
taxes than during the corresponding period of 1934. This 
is the second consecutive year that current tax collections in 
a large number of major cities have shown an improvement. 


Not only was there an improvement in the collections of current taxes, 
but the combined collections of current and delinquent taxes also improved 
in 1935 in a great majority of the 45 cities which included these figures in 
their reports. In total taxes, both current and delinquent, 39 cities collected 
a larger percentage of their levy in 1935 than in 1934 and only six collected 
a smaller percentage. 

‘*‘The combined collection figures should be regarded as most significant 
since they are indicative of the ability of cities to balance bu on a 
cash basis and to reduce previously created delinquent tax debt,’’ said 
Mr. Morse. ‘‘Of 45 cities for which figures are available, seven have 
collected in combined current taxes and arrears more than 100% of their 
1935 tax levy and 15 others have collected more than 95%. In many 
other cities included in the survey the ntage collections likewise may 
be regarded as equally favorable as the fourth quarter tax payment was not 
due at the time the figures were reported. For instance in 22 cities which 


collected more than 95% of the tax levy, the reports received gave year-end 
figures in only om cases. In 14 instances the fiscal year had not yet been 
cl Year-end figures, however, were in the survey for those cities 


osed. used 
in which the last fiscal year ended on June 30 1935, or later. Because of 
the variations in the tax payment dates, the dates of tax sales and the dates 
of the closing of the fiscal year, it would be unfair to attempt to make com- 
parisons between individual cities on the basis of the interim figures 
obtained. For this reason the comparisons made in the study have n 
confined to the trend of collections in 1935 over the previous year."’ 


New York Municipalities Gain 


**Because of the wide interest in the subject in both New York and New 
Jersey, particular attention has been given,’’ said Mr. Morse, ‘‘to muni- 
cipalities in those States. The figures reported reveal substantial improve- 
ment over 1934. 

“Of nine New York State cities reporting, eight showed improved 
current tax collections in 1935 while one showed no change over 1934. 

hermore, on the basis of average of percentages, improvement in 
current tax collections in the New York State cities was relatively greater 
than the improvement found in the same cities last year. In combined 
enurrent and delinquent tax collections seven of the nine made better show- 
ings in 1935 than in 1934. New York City has continued to show sub- 
stantial progress in collecting taxes, having received 75.8% of its current 
levy in the first 10 months of 1935 as compared with 70.8% in the same 
Period of 1934. Combined collections of current and delinquent taxes in 
“ew York City during the first 10 months of 1935 were 93.4% of the tax 
a as compared with 92.9% in the first 10 months of 1934.”’ 

he following table summarizes the results in New York State: 


Combined Percentage Collections of Current and Delinquent Tazes 
[Comparisons for 10 months, unless otherwise noted] 


City— 1933 1934 1935 
TEES UE DEO 94.8% 95.7% 96.5% 
als teed eles peta "931% "96.52% #989 
i de ea 75.6% 98.7% 95.0% 
8 IS Hs RES a85.5% 2.9% 93.4% 
TER RR IL 84.6% 92.5 95.9% 
Schenectady .........-.--- 85.0% 94.6 91.4% 
aetna 102.6% 91.8% 102.1% 
7 a a prenatal 89.5% 90.3% 90.8% 
» iC? ARETE SESS A 80.7% 89.2%, 94.2% 


* June 30 (year-end) figures. a Nov. 29 figure (11 months). 


Trend Upward in New Jersey 
New Jersey municipalities also evidenced the upward trend in tax collec- 
tions. All of the seven cities reporting showed an improvement in current 
tax collections and six showed an improvement in combined current and 
arrears collections. 
Combined Percentage Collections of Current and Delinquent Tazes 
{Comparisons for 10 months] 


City— 1934 1935 City— 1934 1935 
I i iii 70.9% 81.1% Newark..§...... 90.0% 90.4 
East Orange.... 84.3% 99.6% PORSTOOR. onccea 2.3% 88.5 
Elizabeth _____- 781% 819%  Trenton_.___-- 1% 838% 
*Jersey City... *77.6% *72.5% 


* Second class railroad taxes not included. 

‘The improvement in tax collections has been effected,’’ said Mr. Morse 
“in spite of many obstacles to efficient collection methods which are still 
on the statute books or which were made law during the year. It is true 
that a number of cities held tax sales during 1935 for the first time in several 
years, that in some cases delinquent tax penalties have been restored, that 
in some States cities have proceeded against income producing properties 
under tax receivership laws and that tax collection publicity campaigns 
have been used successfully. In other cases, however, tax sales have again 
been postponed, penalties have been abated or canceled and tax payment 
dates have been extended. In addition the tax buyer has not yet generally 
returned to the market. The very fact that collections have improved in 
the face of these handicaps, is reassuring as it indicates an increasing ability 
to pay. When municipalities ponereny enforce strict collection methods 
and are again able to sell tax liens, still further improvement in collection 
Percentages can be looked for.’ 
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New York State—Legal Investments for Savings Banks— 
The State Banking Department has compiled a new list of 
securities considered legal investments for savings bank 
funds, this new list being dated Dec. 1 1935. This new list 
has been prepared in accordance with the provisions of Sec- 
tion 52 of the banking law. The custom of dating the legal 
lists as of Dec. 2, instead of the previous method of dating 
them as of Jan. 1, was inaugurated some time ago. The 
municipal sections of the following list are presented under 
sub-headings corresponding to paragraphs and sub-sections 
of subdivisions 5-a, 5-b and 5-d of Section 239 of the banking 
law, as amended by the 1928 Legislature. The Banking 
Department has, and will, issue from time to time, supple- 
mentary lists during the year, instead of following the 
former custom of issuing a supplemental list on June 30. 
This present list is characterized chiefly by the removal of 
117 issues, including bonds of 18 municipalities, 44 railroads 
and 55 public utilities. Additions include 26 utilities, 17 
railroads and 17 municipal issues. Many of the utilities 
were removed from the list because of retirements. The 
statement as given by the Superintendent of Banks which 
accompanies the list follows: 

STATE BANKING DEPARTMENT, ALBANY, N. Y. 


The following list of securities considered legal investments for sa 
banks has been p n accordance with the provisions of Section 52 
of the Banking ae. The list is ed for the protection of the trustees 
of savings banks, and should not consider a guide for executors, 
administrators or trustees coyote § Ag ty should it be considered as 
having been intended for the use of dealers in ties. 

The trustees of savings banks are not, because of this list, relieved of 
the duty of making a careful investigation on their own part into the 
~oor of their investments. In fact it would be improper for trustees 
o ar banks to place their sole reliance upon the list. It has been 
preps! '4 a thorough investigation into the legality of the securities 


and is believed, therefore, to be yng! correct; but, not- 
withstanding the care that has ex in tion it is not 
to be assumed that the list is a complete and infallible — The pro- 
visions of the Banking Law relating to 7 1 investments for sa ba 


must for the most part be applied as the date of investment. Con- 
ditions on the from time to time that securities which were legal invest- 
Oo 


monte e date they were placed upon the list may even now be dis- 
qualified. Vice versa, securities whicn are not included in this list may 
now be found to be legal. Therefore, the trustees of sa banks, should 


for their own we poveenss. supplement the work of the epartment by 
their own careful investigation into each doubtful case. e conditions 
under which securities may be considered legal investments for savings 
banks are contained in Sec. 239 of the Banking Law. 

An important oo of the law requires that certain municipalities 
shall have power to levy taxes on the taxable real property therein for 
the cK a of their obligations without limitation of rate or amount. 

which this provision oo are specified. However, 
it must be left . the trustees of the yy banks to satisfy themselves 
that the securities comply with the law on the Bw mee of u ted taxes. 
It is presumed _ in so doing they will be assisted by an attorney's opinion 
accompanying the bond issue or by an opinion of their own a wom, attted 

As the cost of preparing the list is assessed upon the savings banks 
yom ns Sy copies have not been printed to enable us to make a general 

You ma my Ao communicate with this Department for any further information 
you may 


‘GEORGE W. EGBERT, Superintendent of Banks. 
Dec. 2 1935. 


In the following list new issues are indicated with the 
bol (a), while issues that have been removed since 
ublication of the Dec. 1934 list are enclosed in full- 

faced brackets. 


SEOURITIES CONSIDERED LEGAL INVESTMENTS FOR SAVINGS 
BANKS, UNDER SUBDIVISIONS OF SECTION 239 OF THE 
BANKING LAW AS NUMBERED, 


Subdivision 1. 


All interest-bearing obligations of the United States or those for which 
the faith of the United States is pl ed to provide payment of interest 
aod principal, including Scone of the strict or of Columbia. 


Subdivision 2. 
All tnterest-bearing obligations of New York State. 

Subdivision 3. 
, Lopate interest-bearing obligations of the following States and Ter- ° 
Alabama Iowa Nebraska 
Arisona Kansas Nevada South Dakota 
California Kentucky New Hampshire Tennessee 
Colorado Louisiana New Jersey Texas 
Connecticut Maine New Mexico Utah 
Delaware Maryland North Carolina Vermont 
Florida Sieaiadimeetts North Dakota Virginia 
Georgia Michigan hio Washington 
Hawali Minnesota Oklahoma West Virginia 
Idaho Mississippi Oregon Wisconsin 
Hinata Missouri Pennsylvania Wyoming 
Indiana Montana Rhode Island 


Subdivision 4. 
All interest-bearing obligations, or revenue notes sold at a eoeuns. 
of any city, county, town, village, school district, union free sch 
trict, poor district, or fire district in New York State, a ee that + 
were issued pursuant to law and that the ws and credit of the muni 
pality or district that issued them is pledged for their payment. 


Subdivision 6 a. 


Oertain stocks, bonds and other obiigations (excluding non-ta otlable 

warrants), either interest-bearing or sold at a discount, of the f ollowing: 
Mussachuseétis. 

Adams Danvers Lynn Salem 
Arlington Dedham Malden Saugus 
Athol Easthampton Marlborough Somerville 
Attleboro Essex County Medford Southbridge 
Belmont Everett Melrose Spr d 
Berkshire County Fall River Middlesex County Swampscott 
Beverly a as. Needham aunton 
Sesten Framing New Bedford Wakefield 
Boston Méetropoli- Franklin Got County Newbury port a Waltham 

tan District (see Gardn N Watertown 

note to Subdivi- Gloucester Norfolk County Webster 

sion 5-b) Hampden County Northampton Weliesley 
Braintree Hampshire County North Attleborough W d 
Brockton Haverhill Pebot West Springfield 
Brookline Holyoke Peabody Weymouth 
Cambridge wrence Pittsfield Winchester 
Chelsea Plymouth Winthrop 
Chicopee Lowell Quincy Worcester 
Clinton Revere Worcester County 
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Connecticut. 
Ansonia Hamden Milford Stonington 
Bridgeport Hartford New Britain Stratford 
Bristol Hartford County New Haven Torrington 
Danbury (city and Manchester New London Wallingford (borough 
town) Meriden Norwalk and town 
Derby Metropolitan Dist., Norwich (city and Waterbury 
East Hartford Hartford County town) est Hartford 
Enfield (an incorpora Shelton Willimantic 
Fairfield municipality) Stamford (cityand W 
Fairfield County a Middlesex County town) 
wich Middletown 
New Jersey. 
Bayonne Harrison New Brunswick Rutherford 
Bergen County Hoboken Ocean County Rutherford Schoo! 
Bloomfield Hudson County District 
eee oy woh Hunterdon Coun Passaic] Somerset County 
Cape M c County Summit 
Cumberland County + pa City Sussex County 
East Orange Kearny Plainfield Trenton 
Elisabeth Linden Rahway Union City 
Englewood Maplewood Twp. Redbank Union 
Essex County Mercer County Redbank School Weehawken 
Gloucester County Middlesex County Westfield 
Hamilton Township Monmouth County Ridgewood Tw Westfield School 
Hamilton Township Montclair Ridgewood Twp. Sch District 
Schoo Morris County District [West New York] 
* Newark 
Pennsylvania. 
Adams County Coraopolis School Lebanon Sch. Dist. R 
Allegheny County District Lehigh County Reading Sch. Dist 
Allentown Cumberland County Lewistown a Schuy 
Allentown School Dauphin County Lewistown School Scranton 
District Delaware County District Scranton Sch. Dist 
Altoona Donora Luzerne Coun Sharon 
a Altoona Sch. Dist. Donora Schoo! Dist. coe County} Sharon School Dist. 
[Beaver County] Dormont onessen Tamaqua 
Bellevue Dormont Sch. Dist. pense csc Sch. Dist. coe County 
a Bellevue Sch. Dis. Ellwood City Munhall andergrift 
Berks County Ellwood City School Munhall Sch. Dist. Warten 
Blair County District a Nanticoke Warren Borough 
Bradford New Castle School District 
Bradford School Erie School Dist. New Castle School Washington 
District Erie County District n School 
Bucks County Farrell Norristown District] 
Butler Farrell School Dist. Wervishewn School Washington County 
Butler Sch. District Fayette County District Waynesboro 
Cambria County Harrisburg North Braddock] Waynesboro School 
Canonsburg Harrisburg School [North Braddock District 
Canonsburg School District School District] Westmoreland Co. 
District Hazleton Northumberland Co.Wilkes-Barre 
Carlisie Hazleton Sch. Dist. *Philadelphia Wilkes-Barre School 
Carlisle Sch. Dist. Huntingdon County *Philadelphia Sch. District 
Charleroi Jefferson County District Wilkinsburg 
Chester Kingston Pittsburgh Wilkinsburg School 
Chester School Dist. Kingston Sch. Dist. Pittsburgh School District 
Clairton Lancaster District Williamsport 
Clairton Sch. Dist. Lancaster School samen Williamsport Sch. 
Columbia District Pittston Sch. Dist. District 
a Columbia Sch. D. Lawrence County Sa York 
Conshohocken Lebanon Pottsville Sch. Dist. York Schoo: District 
Rhode Island. 
Bristol Cumberland North Providence Westerly 
Central Falls East Providence Pawtucket West Warwick 
Cranston Lincoln Providence Woonsocket 
Newport Warwick 
Vermont. 
Barre Bennington Burlington Rutland 


Subdivision 5-b (1). 
Certain stocks, bonds, and other obligations (excluding non-negotiable 


warrants), either ‘Interest- 


Note.—Unlimited tax obligations only are legal for 

Furthermore, the legality of obligat 

districts — — depends on whether or not the obligations issued by 
thesis in each case, are legal. 

only are legal for some of the cities a ppearing 

in parentheses. We belleve that the failure of any city in hg case to 

any unlimited tax obligation would render illegal the 


an asterisk (*). 
the city 


that ee coe tax ae atone 


have outstand 
or county. 


Birm 


Alameda County (Oakland) * 

a Alameda High School District* 

Berkeley Grammer Sch. Dist. (Berkeley) * 

Berkeley High School Dist. (Berkeley) * 

Berkeley 

Los Angeles* 

i? oe City School District (Los 

Los Anges City High School District 
(Los Angeles 

Los Angeles ee (Los Angeles)* 


Oakland* 

Oakland Grammar Sch. Dist. (Oakland) * 
Oakland High Sch. Dist. (Oakland) * 
Pasadena 


Pasadena City Sch. Dist. (Pasadena) * 

Pasadena City High School District 
(Pasadena) * 

Sacramento 

Sacramento woes A Ejem. School District 
(Sacramen 

Sacramento City High School District 
(Sacramen 

Sacramento hy Jr. College School 
District (Sacramento) * 

Sacramento County (Sacramento) * 

San Diego 

San Diego School District (San Diego) * 

San Diego High Sch. Dist. (San Diego) * 

San Diego County (San Diego) * 

San Francisco 


San Jose 
San Jose Sch. Dists. (San Jose) * 
Santa Barbara* 
Santa Barbara School District (Santa 
Barbara) * 
Santa Barbara High School District 
(Santa Bar )* 
Santa Barbara County (Santa Barbara)* 
Stockton] 
Stockton School District (Stockton) *] 


Colorado— 
Denver 
+ School District No. 1 (Denver)* 
New Castle County (Wilmington) *® 
Wilmington ) 
Flortda— 
a Duval Co. Spec. Tax Dist. No. 1 (Jack- 
sonville) * 


Jacksonville 
Tampa 


bearing or sold at a discount, of the following: 


laces Indicated with 
ns issued by schoo 


It will be noted 


Georgta— 
pence 


ugusta 
Bibb County (Macon)* 
Chatham County (Savannah)* 
Colum bus* 
Macon 
Muskogee County (Columbus) * 
Richmond County (Augusta)* 
Savannah 


lultnots— 
Chicago* 
Deore of Education of City of Chicago* 


Elgin Union Sch. Dist. No. 46 (Elgin)* 
Peoria 


Peoria County School District No. 150 
(Peoria) * 

Quincy* 

School Dist. No. 172, Adams County 
(Quincy) * 


Rockford 

Rockford School District (Rockford) * 

Rock Island* 

Rock Island School District No. 41 
(Rock Island)* 

-_— County School District No. 


d)* 
Spring 


Indtana— 
Evansville 
School Clty of Evansville (Evansville) * 
Fort Wayne 
Fort Wayne School City (Fort Wayne) * 


eee School d)* 
mon City (Hammon 
Indiana polis* 

Indianapolis School City (Indianapolis) * 
Marion County (Indianapolis) * 


South Bend 
South Bend School City (South Bend)* 
Vanderburgh County (Evansville)* 


lowa— 
Cedar Rapids 
Council Bluffs* 
sBiuia)s School District (Council 
Davenport 
independant School Dist. (Davenport) * 


Des Metnes Independent School District ~ 
Polk County (Des Moines) * 

Sioux City 

Independent School City (Sioux City) * 


Wonibey County (Sioux City)* 
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Kansas— 


Kansas City 
Kansas City School Dist. (Kansas City)* ¢ 


dog County (Wichita) * 


opeka 
Topeka School District No. 23 (Topeka) * 
Wichita 


Wichita School District No. 1 (Wichita)* | Cle” 


Kentucky— 
Covington 
Covington Schoo! District (Covington) * 
Kenton County (Covington)* 


Lexington 
Loul<ville 
Paducab* 


Loutstana— 
Caddo Parish School District No 1 


Orleans Parish School Board (New 
Orteans) * 


Shreveport 
Matne— 
Androscoggin County (Lewiston)* 
Cumberland County (Portland)* 
Lewiston* 
Portland 
Maryland— 
Allegany County (Cumberland) * 
Baltimore 
Cum berland* 
Mtchigan— 
Battle Creek* 
eye Creek Sch. Dist. (Battle Creek) * 
City School District (Bay City)* 


Ka 
Kalamazoo Schoo! District (Kalumasoo)* 


Port Huron* 
Port Huron Sch. Dist. (Port Huron)* 


Saginaw 
Saginaw Schoc! District (Saginaw) * 
Mtnnesota— 
Duluth 
Independent School District (Duluth)* 
Hennepin County (Minneapolis) * 
Minneapolis 
Ramsey County (St. Paul)* 
St. ne County (Duluth)* 
a 


M tssourt— 
Buchanan County (St. Joseph) * 
ery County (Kansas City) * 
in? 
Joplin School District (Joplin) * 
Kansas Cit 


y 
St. Joseph 
St. Joseph Schoo! District (St. Joseph) * 
St. Louis 


St. Louis School District (St. Louis)* 


Springfield 
Springfield Schoo! District (Springfield) * 


Nebraska— 
Douglas County (Omaha)* 
Lincoln 
Lincoln School District (Lincoln) * 


Omaha School District (Omaha)* 


New Hampshtre— 
Hillsborough County (Manchesir) 
Manchester 
Nasbua* 
North Carolina— 
Charlotte 
Mecklenburg County (Charlotte)* 
New Hanover County (Wilmington)* 
Wilmingtou* 
Oregon— 
Multnomah County (Portland)* 
Multnom ih County School District No. 1 
( and)* 
Portiand* 


South D 

Sioux Fa!'ls* 

Sioux Falls Independent School District 
(Sioux Falls)* 
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Ohto— 
Butler County (Hamilton) * 
anton 
Canton School District (Canton) * 
Cincinnati 
Cincinnati School District (Cincinnati) * 


d 
Cleveland City Sch. Dist. (Cleveland) * 
eae City Sch. Dist. (Columbus)* 
Franklin County (Columbus)* 
Hamilton 


Hamilton School District (Hamilton)* 
Hamilton County (Cincinnati) * 
Lorain* 

Lorain City School District (Lorain) * 


Mansfield 

Mansfield Schoo) District (Mansfield) * 

Norwood* 

Springfield 

Springfield City School District (Spring- 
field) * 

Warren* 

Warren whe School District (Warren) * 


Tenne 
Davidson Cou County (Nashville)* 
Memphis* 
Nashville 
Shelby County (Memphis) * 


Fort Worth 
Fort Worth Independent School District 
(Fort Worth) * 
Harris County (Houston) * 
a Galveston 
Houston 
Independent School District (Houston) * 
San Antonio 
Independent Sch. Dist. (San Antonio) * 
Cl een County (Fort Worth) * 
aco 


Utah— 


Ogden* 

Ogden School District (Ogden) * 

Salt Lake City 

Salt Labe City School District (Salt Lake 


City)* 
Salt Lake County (Salt Lake City)* 
Virginta— 


Lynchburg* 
Newport News* 
Richmond 


Bellingham* 
King County (Seattle) * 


Seattle s Sch. Dist. No. 1 (Seattle)* 
Spokane Sch. Dist. No. 81 (Spokane)* 
Spokane County (Spokane) * 
Tacoma 
Tacoma Sch. Dist. No. 10 (Tacoma) ® 
Whatcom County* 
West Virginta— 
Charleston 
Charleston Ind. 8. D. (Charleston) * 
Huntington 
Wheeling 
Witsconsin— 
Dane County (Madison 
Douglas Coun 1} (Superior 
Green Bay 
Kenosha 
La Crosse* 
La Crosse County (La Crosse) * 
Madison 


Milwaukee 

Milwaukee County (Milwaukee)® 
Oshkosh * 

Racine 

Racine County (Racine)* 
Sheboygan* 

Supertor* 

West Allis*® 


Subdivision 7 


Certain railroad obligat-ons: 


Adirondack Ry. ist 44s, 1942. 


Alabama Great Southern RR.— 
lst cons. 58, 1943, series A. 
lst cons. 4s, 1943, series B. 
Equip. trust 5s G, due Aprtl 1938. 


7 & Susquehanna RR. Ist ref. 3s, 


Allegheny Valley Ry. gen. 4s, 1942. 

a Arizona Eastern RR. Co. Ist & ref. 
5s, 1950 

Aroostook Northern RR. ist 58, 1947. 


Atchison Topeka & Santa Fe Ry.— 
Adj. 4, 1995. 
Conv. . 1955. 
Conv. 4, 1960. 
Conv. deb, 4s, 1948. 
Gen. 48, 1995. 
Calif Arizona Iines ist ref. 4s. 

1962, series A and B. 

Rocky Mtn. Div ist 4s, 1965. 
Transcontinenta! Short Line lat 4s, 5 


Atlanta Termina! Co.— 
lst 6a 1939, series A. 
lst 58 1939, series B. 


Atlantic Coast Line RR.— 

Ist cons. 4a, 1952. 

Gen. unified 48. 1964, series A. 

Gen. unified 48 1964, sertes B. 

a 10-yr. collat. trust 5s, 1945 

Equip. trust 6s D, due to Feb. 1936 

Equip. trust 4s E, due to Feb. 1941. 
Atlantic Coast line RR. of South 

Carolina ist 48, 1948. 
Austin & Northwestern RR. Ist 56, 1941 
Baltimore & Ohio RR.— 

lst 48, 1948. 

lat 58, 1948. 

Ref. & gen. 58, 1995, series A. 

Ref. & gen. 6s, 1995, series B. 

Ref. & gen. 6s, 1995, series C. 

aRef. & gen. 5s, 2000, series D. 

Ref. & gen. 5s, 1996, series F. 


Pitta. Lake E. & W. Va. ref. 4s, 1941. 


Equip. trust 5s, due to August 1937. 


Equip. trust 5s. due to February 1938. 
Equip. trust 44s B, due to May 1940. 
Equip. trust 4%s C, due to Feb. 1941, 
Equip. trust 44s F, due to Nov. 1944. 





Bangor & ey RR.— 
Cons. ref. 4s, 
a Conv. cons. Me ‘as, 1951 (stamped) 
lst 58, 1943. 
Medford Ext. Ist 5s, 1937. 
Piscataquis Div. ist 5s, 1943. 
St. John River Ext. Ist 5s, 1939. 
Van Buren Ext. ist 5a, 1943. 
Washburn Ext. iat 5s, 1939 


Battle Creek & Sturgis Ry. Ist 3s, 1989. 
Bay City & Battle Creek Ry. ist 3s, 1989. 


Beech Creek Extension RR.— 
Ist 3s, 1951. 
Cons. 4s, 1955. 
Beech Creek RR.— 
lst 48, 1936. 
2d 5s, 1936. 
Belvidere Delaware RR. cons. 3s, 1943. 
Rig Sandy Ry. list 4s. 1944 
a Boston & Albany RR. Co.— 
Ist 4%s, 1943, series A. 
Imp. 44s, 1937. 
Imp. 5s, 1938. 
Imp. 5s, 1942. 
Imp. 44s, 1978. 
Ref. 6s, 1946. 
Ref. 3s, 1952. 
Ref. 5s, 1963. 
Term. 3s, 1951. 
Boston & Maine RR.— 
Gen. 5s, 1940, series Q, R and 8S. 
Gen. 5s, 1941, series T and U. 
Gen. 5s, 1942, series V, W and X. 
Gen. 5s, 1943, series Y and Z. 
5s, 1944, series AA and BB. 
fs, 1945, series CC and DD. 
Gen. 5s, 1946, serles EE. 
Gen. 4s, 1947, series FF. 
Gen. 48, 1947, series GG. 
. 58, 1955. series IT. 
Gen. 4%s, 1961, series JJ. 
Gen. 5s, vif series AC. 


. 4%s, 1944. 

Gen. 3s, 1950. 

Equip. tr. 6s, No. 3, dueto June 1 —. 
= tr. 4\%s, No. 4, due to April l 


Equip. tr. 5s. No. 5, due to May 1 1944. 
Equip. tr. 5s, 1922, due to Aug. 1 37. 


* Cleveland Akron & Columbus Ry. ist 
(Of this issue only bonds Kal 


oe & Montauk RR. 2d 5s, 19328 


1955. 
Carthage & Adirondack Ry. Ist 4s, 1981. 
Catawissa RR. ist cons. 4s, 1948. 
Central RR. of New Jersey— 
Gen. 4s, leer ‘ 
Gen. 5s, 
Pe: tr. ange, L, due to Apr. —y J 
Aa 48, due to August 1 
Cen Pacific Ry .— 
European loan 4s, 1946. 
ist ref. 4s, 1949. 
lst Through Short Line 4s, 1954. 
35-year guar. 5s, 1960. 
Charleston & Savannah Ry. Ist 7s, 1936. 
Charleston Union Station Co. ist 48, 37 
Chattanooga Station Co. Ist 4s, 1957. 
Cherapeake & > ae — 


Paint Creek Branch Ist 4s, 1945 
Potts Creek Branch ist 4s, 1946. 
Rich. & Alleg. Div. Ist cons 4s, 1989. 
Rich. & Alleg. Div. 2d cons. 4s, 1989. 
Warm Spring Valley Br. Ist, 5s, 1941 
Equip. tr. 54s T, due to June 1937. 
Equip. trust 5s U, due to March 1938. 
Equip. trust 5s V, due to July 1939 


Equip. tr. 4s w. due to October 1940./| G 


Equip. trust 4%s, due to May 1 1944. 
Equip. tr. 44s 1930, due to May 1945. 
a Eq. tr. 4s, 1934, due to 1936-49. 
a Eq. tr. 3s, 1935, due 1936-50. 
Chesapeake & Ohio Grain Elevator Co. 
Ist 4s, 1938. 
ae amas & Ohle Northern Ry. Ist 5s, 


Chicago Burlington & Quincy RR.— 
lst & ref. 5s, 1971, series A. 
ist & ref. 4-48, 1977, series B. 
Gen. 4s, 1958 
Tilinois Division Ist 3s, 1949. 
Illinois Division ist 48, 1949. 
—— Indiana & Southern RR. Ist 4s, 


Chicago eye & St. Louls Short 
Line Ry. ist 4s, 1953. 
[Chicago & North Western Ry.—] 
Ist & ref. 4%s, 2037 


Gen. 4s, 1987. 
Gen. 4%s, 1987. 
Gen. 5s, 1987.] 
. 6s, 1936. J 
tr. 58 M, due to June 1938. 
tr. 5s N, due to June 1938. 
tr. 5s O, due to Dec. 1938. 
tr. 5s P, due to Feb. 1939. 
tr. 4\%s Q, due to Oct. 1940. 
. 4s R, due to May 1942. 
tr. 4\%s 8S, due to Oct. 1942. 
tr. 4\%s T, due to Nov. 1942. 
tr. 4%s U, due to May 1943. 
tr. 44s V, due to Aug. 1944. 
tr. 4%s W, due to Sept. 1944. 
. tr. 4s X, due to Feb. 1945. 


Chicago ei ae New Orleans RR.— 
8, 

Ill. Cent. Jt. ist ref. 5s, 1963, series A. 

il. Cent. Jt. ist ref. 56, 1963, series B 

Ill. Cent. Jt. Ist ref. 44a, 1963, ser. C 

Memphis Division Ist 4s, 1951. 


Chicago Union Station Co.— 
Ist 4s 1963, series A. 
[ist 5a. 1963, series B J 
a ist 4s, 1963, series D. 
ist 6s, 1963, series C. 
Guar. 5s, 1944. 

Clacinnati Indianapolis St. Louis 4 
Chieago Ry. lat gen. 48, 1936 

a Cincinnati & Muskingum Valley RR. 
Ist 4s, 1948. 

Cincinnati Northern RR. ist 48, 1951. 

Cincinnati Union Terminal Co. ist 4\%s 
220. series A, and 5s, series B 
lst 5s, 1957. series C. 


SESSSSSSSSSS 2 8 


i 


4s, 1940. 

bearing guaranty endorsement of 

Pennsylvania RR. are considered legal. 
Cleveland Cincinnsti Chicago & St 

Louls Ry.— 

Gen. 4s, 1993, series A. 

Gen. 5s, ong series B. 

Ref. & impt. 68 1941, serles C. 

Ref, & impt. 58, 1963, series D 

Ref. & imnt. 4'4s, 1977, series E. 

Cairo ist 4s, 1939 

Cinn. Wabash & Mich. Ist 48, 1991. 

Spring. & Col. Ist 4s, 1940 

White Water Vy Ist 4s. 1940. 

Eq. tr. 6s, due to Jan. 1935, ser. 44.] 

[Cleveland Columbus Cincinnati & Indi- 

anapolis Ry. gen. 6s, 1934.] 


Cleveiand Lorain & Wheeling Ry.— 
Gen. 58, 1936. 
(Cleve. & Marietta Ry. Ist 4s, 1935.] 
Cleveland & Pittsburgh RR.— 
Gen. 44s, 1942, series A. 
Gen. 4s, 1942, series B. 


4s, 1950, series D. 
Gen. & ref. 4\%s, 1977, series A 
Gen & ref. 4s, 1981, series B 
Cleveland Short Line Ry. ist 4\%s, 1961 
bar ag Terminal & Valley RR is 


, 1995. 
Cleveland Union Terminals Co.— 


Q 
® 
5 . . 
w 
a 


Ist 4 48, 1977, serles Cc. 
Coal River Ry. ist 4s, 1945. 
Colorado & Southern Ry .— 

Gen. 4%s. 1980, series A. 

Ref. & ext. 4%s, 1945. 

Equip. tr. 5%s, 1922, due to May 1937 
Columbia & Port Deposit Ry. lst 48, 1940 
Columbus & Hocking Valley RR. ist 4s 

1 


948. 
Columbus & Toledo RR. ist 48. 1955 
Connecting Ry.— 
lat 48, 1951 
lst 44a, 1951. 
Ist 5a, 1951. 





Delaware River RR. & Bridge Co. Ist 
936. 


Jan. 4 1936 


Delaware RR. Co. Ist 4s, 1982, ser. A 
Delaware & Hudson Co. ist & ret. 4s, °43. 
Des Plaines Valley Ry. lst 4s, 1947. 
a Co.: Det. T. & T. 
lst 4s, 1 


Duluth, Miseabe & Northern Ry. gen 
East Pennsylvania RR. ist 4s, 1958. 
Minnesota, Northern 


Gen. 3s, , Series © 
Florida Southern RR. ist ‘a, 1945. 
Fort Worth & DenverCity Ry.— 44 

lst ext. 5s, 1961. 

Equip. trust 5s. due to May 1 1937. 
Cases & Harrisburgh Ry. ist,448, 


: Gouverneur & Oswegatchie RR. ist] 6e, 


Grand Rapids & — RR.— 
lst ext. 4a, 1 Bar 
lst ext. 3s, 1 
Grand River Valley ‘RR. lst 48, 1959. 
Great Northern Ry.— 
lst & ref. 4s, 1961. 
Gen. 7s, 1936, series A. 


brier Ry. . 
Gulf Mobile & Northern RR.— 
lst 5%s, 1950. series B. 
lst 58, 1950, series C. 
Gulf Terminal Co. lst 48, 1957. 
Harrisburg Portsmouth Mt. Jo @& 
Lancaster RR. ist 4s, 1943. 
Hocking Valley Ry .— 
lst cons. 4s, 1999. 
a ly trust 5s, due to April 1 1938, 
Equip. trust 5s, due to July 1 1939. 
Holiidaysburg Bedford & Cum 
RR. Ist 4s, 1951. 
Illinois Central RR.— 
Ist ext. sterling 48, 1951. 
lst ext ya 1950. 


3\%s, 1951. 


Louisville Div. & Term. lst ‘BKa, 1953. 


Equip. trust 44s I, due to Oct. 1 
Equip. trust 44s K, due to Aug. 1939. 
Equip. trust 4s L, due to Oct. 1940 
Equip. trust 44s N, due to Oct. 1941. 
Equip. trust 4s O, due to July 1942. 
Equip. trust 44s P, due to April | 
Indiana Harbor Belt RR.— 
Gen. 4s, 1957. 


Gen. 44s, 1957. 
Indiana [llinols & Iowa RR. ist 4s, 1950. 
{Iowa Minnesota & North Western Ry. 
lst 34s, 1935.] 
> Lansing & Saginaw RR. ist 3s, 
951. 
Jacksonville Terminal Co.— 
lst 58, 1939. 
lst & gen. 58, 1967. 
Ket & ext. os, 1967, series A. 
Ref «@ ext. 6s. 1967. sertes B. 
Jamestown Franklin & Clearfield RR Ist 
4a, 1959. 
Joliet & Northern Indiana RR. Ist 4s, 
1957 


amasoo Allegan & Grand Rapids 

' R. ist 58, 1938. 

Kalamasoo & South Haven RR. Ist 5s, 
1939 


seine & White Pigeon RR. ist 5s, 
1940. 

Kanawha Bridge & Terminal! Co. Ist 5s, 
1948. 


Kansas City Southern Ry.— 
ist 3a, 1950. 
Ref. & impt. 58, 1950. 
Equip. trust 5s E, due to Sept. 1938. 
Kentucky & Indiana Terminal RR.— 
lst 4s, 1961, plain. 
lst 4s, 1961, stamned. 
a Ist 4s, 1961, dollar. 
Lake Shore & Michigan Southern Ry. ist 
3s, 1997. 
Lexington & Eastern Ry. Ist 5s. 1965. 
Long Island City & Flushing RR. Co. 
lst cons 5e, 1937. 


Ref. 4s, 1949. 
Equip. Trust 5s, E, due to May 1 '38. 
Equip. Trust 5s, F, due to Apr. 1°39. 
Equip. Trust 5s, G, due to Jan. 1°40. 
Equip. Tr. 44s, H, due to Mar. 1°41 
Equip. Tr. 4s, I, due to June 1 "42. 
Equip. Tr. 44s, J, due to Aug. 1 45. 

Louisville & Jeffersonvi)le Bridge Co. Ist 
4s, 1945. 

Louisville & Nashville RR.— 
lst 58, 1937. 
lst & ref. 5s, 2003, series A. 
lst & ref. 5s, 2003, series B. 
lst & ref. 448, 2003, series C. 
Sec. 5s, 1941. 
Unified 4s, 1940. 
Atlanta Knox & Cin. Div. 4s, 1955. 
Mobile & Mont. ist 4s. 1945. 
Paducah & Memphis Ist 4s, 1946. 
St. Louls Div. ist 6s, 1971. 
St. Louls Div. 2d 3s, 1980. 
Equip. trust 6 %s D, due to March 1936 
Equip. trust 4%s E, due to Dec 1937. 
Equip. trust 5s F, due to Sept. 1938. 
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ow Nashville Terminal Co. Ist 


Macon Terminal Co. Ist 58, 1965. 
[Mahoning Coal RR. Ist 5s, 1934.] 


[Manitowoc Green Bay & North West- 
ern Ry. Ist 3s, 1941.] 


Memphis Union Station Co. lst 5s, 1959. 


Mich One RR.— 
ist 3s, | 
Ref. Py 4348, 1979. 
Mich, Air Line Ist 4s, 1940. 


[Milwaukee Sparta & North Western 
Ry. Ist 4s, 1947.] 


([Milw. & State Line Ry. Ist 34s, 1941.] 
[Minnesota & South Dakota Ry. Ist 


34s, 1935.] 

issourl- Texas RR.— 

Prior lieu 5s, 1962, series A. 

Prior lien 4s, 1962, series B. 

Prior lien 48, 1978, series D. 
Mohawk & Malone Ry.— 


& 
lst cons. 4s, 1978, series A. 
Equip. trust 4%s B, due to Oct. 1937 
Nashville Florence & Sheffield Ry. Ist 
5s, 1937. 
New Jersey Junction RR. ist 4s, 1986. 
New Orleans T Co. ist 48, 1953. 
New York Bay Ext. RR. Ist 5s, 1943. 
New York Bay RR. Co.— 
Ist 5s. 1982, series A. 
[New York Brooklyn & Manhattan 
Beach Ry. Ist cons. 5s, 1935.] 
N. Y. Cent. & Hud. River RR. Co.— 
[Deb. 4s, 1934.] 
Deb. 4s, 1942. 
lst 3s, 1997. 
Ref. & impt. 4s. pag series A. 
Lake Shore coll. 34s, 1 
Michigan Central coll. Sie. 1998. 
New Yurk Central RR.— 
Cons. 48, 1998. 
Conv. sec Ae 1944 
Eq. tr. ‘due to Jan. 15 1935.] 
Eq. tr. al due to April 1935.) 
Equip. trust 4s, due to April 1944. 
Equip. trust 4%s. second of 1929, due 
to Dec. 1 1944. 
est trust 44s 1930, due to May 15 
l 
.Y.C.L. eq. tr. 58, due to June 1937 
Y.C.L. eq. tr. 4448, due to Sept. ‘37 
.Y.C.L, eq. tr. 5s, due to June 1938 
Y . eq. tr. 58, due to June 1939 
Y.C.L. eq. tr. 4443, due to Sept. 15 
eq 


. tr. 44s, due to May 15 


 & Har Harlem RR. ist ref. 34s, 2000. 
ork Lackawanna & Western Ry.— 
st & ref. 4s, 1973, sertes A. 

& ref. 4s, 1973, ser'es B. 

. & Putnam RR. Ist cons. 4s, 1993 
New York Short Line RR. igt 46. 1957. 
Norfolk & Carolina RR.— 

- 5a, 1939. 
946. 


2d 5a, 1 
Norfolk & Western Ry .— 
Conv. 4%s, Sept. 1938.] 
Div. Ist — & gen. 4s, 1944.] 
lst cons. 1996. 
Impt. PM 6s, 1931.] 
Equip. trust 4\s, due to Oct. 1934. 
Equip. trust 4s, due to Jan. 1935. 
Nortuvik Terminal & Transportatiou 
Co. ist Ss, 1948. 
Norfolk Terminal! Ry. ist 4s. 1961. 
Norristown & Malo Line 
RR. ist 4a, 1952. 
North East Pennsylvania RR ist 4s, 
1955, ext 
Northern Ry. of California Ist 58. 1938. 
{Northern Maine Seaport RR. & Termi- 
nal Co. ist 5s, 1935.) 
Northern Pacific Ry.— 
Gen. lien & land grant 3a, 2047. 
Prior lien & land grant 4s, 1997. 
Ref. & impt. 4's. 2047, series A. 
Ret. & impt. 68, 2047, series B. 
Ref. & impt. 5s, 2047, series “. 
pt. 58, 2047, series D. 
St. Paul & Duluth Div. 4s. 196. 
Equip. trust 4%s, due to March 1940 
Ohio River RR.— 
Ist 5a, ae 
Gen. 5s, 1937. 
Oregon Short Line RR. ist vons. 5a, 1946. 
Se nae a ag RR. & Navigation 
Co. & ref. 1961. 
Podeun & Sltaols a Rit, ist 4s, 1955. 


Pennsylvania RR.— 
Cons. 3s, 1945. 
Cons. 3s, 1945, sterling. 
Cons. 4s, 1943. 
Cons. 4s, 1948. 
Cons. 48, 1948 sterling 
Cons. 4a, —r" sterling, stamped. 
Cons. 4s, 1 ‘ 
Gen. 4s, ant, series TD. 
a Gen. 4s, 1984, series E. 
Gen. 4%s, 1965, series A. 
Gen. 58, 1968, series B 
Gen. 6s, 19/0, = ‘ries C. 
Secured 6 %s, 1936. 
Equip. trust 5s A, due to March 1938 
Equip. trust 58 B, due to April 1939. 
Equip. trust 4%s C, due to Oct. 1939. 


Pennsylvania Ohio & Detroit RR. ist & 
ref. 4s, 1977, series A. 
4s, 1981, series B. 


Pere Marquette Ry.— 
lst 58, 1956, series A. 
lst 4s, 1956, series B. 
lst 4'48, 1980, series C. 
Equip. trust 4%s8 A. due to Aug. 1942 
meee. trust 4s 1930, due to May 1 
l . 


Philadelphia & Baltimore Central RR. 
lst 4s, 1951. 
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i | yy Baltimore & Washington 


ist 48, 1943. 
Gen. 5s, 1974, series B. 
Gen. iss, 1977, series C. (Of this 


considered 
Gen. 44s, 1981. "series dD. 

ey & Chester Valley RR.— 
Pref. 4s = 


1938. 
pnlsdalpa & Frankford RR. lst 4s, 


Pia Newton & New York 
ist 38, 1942. 
Philadelphia & Reading RR.— 

lst cons. 4s, 1937. 

Ist ext. 444s, 1943. 

lst term. 5s, 1941. 

Impt. 48, 1947. 

. Riv. Term. P. M. 5s, 1942. 
Del. Riv. Term. P. M. ext. 58, 1942. 


rape. © | ees Chicago & St. 


. 


St. Louis Peoria & North Western Ry. 


st 5s, 1948. 
Se. Peul'& Duluth RR. Ist cons. 4s, 1968. 
8t. — > Grand Trunk Ry. list 


4%s, 1 
Savannah V Florida & Western Ry.— 

lst 58, 1934. 

ist 68, 1934. 

Pittsburgh Lake Erie & West Virginia 

saan Yi; & 

ts 

Ry. ist 4%s, 1977, series D. (Of this 

ious only bonds guaranty en- 


dorsement of Pennsylvania RR. are 
considered legal.) 
se ae Virginia & Charleston Ry. Ist 
Pocahontas Coal & Coke Co. —— 
Raleiwh & Southwestern Ry. ist 4s, 1936. 
Reading Co.— 
Gen. & ref. 4s, 1997, series A 
Gen. & ref .4\%s, 1997, series B. 
Equip. trust 44s M, due to May 1°45. 
Reading Belt RR. Ist 4s, 1950 
Reading & Columbia RR. ist cons. 4s, 


Rensselaer & Saratoga RR. ist 6s, 1941 

Richmond Fredericksburg & Potomac 
RR. sons. 44s. 1940. 

Richmond & Petersburg RR. cons. 48, 


1940. 
"ry Terminal Ry. list guar. 5s, 


52. - 

Richmond-Washington Co. coll. trust 
4s, 1943, series A to E. 

(St. Louis Peoria & North Western Ry. 
Ist 5s, 1948.] 

St. Paul & Duluth RR. Ist cons. 4s, 1968. 

(St. Paul Eastern Grand Trunk Ry. Ist 
4%s, 1947.) 

St. Paul Minneapolis & Manitoba Ry .— 
Cons. Ext. 5s of 1943. 
Montana > ist 48, 1937. 
Pacitic Ext. 48, 1940. 

St. Paul Union Depot Co. lst & ref. 5s, 
1972, series A 

San Antonio & Aransas Pass Ry. lst 4s, 
1 

[Savannah Florida & Western Ry.—] 

Ist 5s, 1934. 

Ist 6s, 1934. 

Sohuytkitt . Lehigh RR. ist 4s, Ll 

Scloto Valley & New England . lst 


4s, 1989. 
Sewell Valley RR. ist 5a. 1938. 
Shamokin ees & Lewisburg RR .— 
ist 4s, 1975. 
2nd 5s, 1945. 
[Sioux City & Pac. RR. Ist 3s, 1936.] 


South & North Alabama RR.— 
Cons. 5s, 1936. 
Gen. cons. 58, 1963. 

South Pacific Coast Ry. ist 4a, 1937 

a Southern Pacific Branch Ry. Co. Ist 
6s, 1937 

Southern Ry.— 





Alken Branch Ist 4s, 1 - 

East Tenn. Reorg. 5s, 1938. 

Memphis Div. Ist 5s, 1996. 

St. Louls Div. Ist 4s, 1951. 

Equip. trust 58X, due to April 1938. 

Equip. trust 58 Y, due to March 1939. 

Equip. trust 44s Z, due to Oct. 1939. 

Equip. trust 4sBB, due to Mareb 1943. 

Equip. trust 4%s CC, due to Dec. 1944. 
Southern Pacific Co.— 


Gold 4s, 1981. 
a 10-year sec. serial 4s, 1944; 
[Conv 5s, 1934. 
Central Pacific stock coll. 48, 1949. 
Oregon Lines ist 4s, 1977, series A. 
Equip. trust 58 G, due to May 1939. 
Equip. trust 4s K, due to Aug. 1943. 
Equip. trust 4s L. due to June 1944. 
Equip. trust 44s M, due to May 1 ‘45. 
Ran Francisco Terminals — Soutbera 
Pacitic Co. ist 4s. 
Southern Pacific RR. * California) — 
ist ref. 4s, 1955. 
lst cons. 5s, 1937 
Southern Pacific Branch Rv. ist 68, 1937. 
Spokane Falis & Northern Ry. Ist 6s, "39. 
Stony Creek RR. ist ext .4s, 1957. 
Spuytep Duyvil & Port Morris RR. Ist 
3s, 1959. 
ue Goshen & St Louls Ry. Ist 3s, 


A ad Hazleton & Wilkes-Barre Ry. 
d 6s, 1938. 
Sunbury & Lewistown Ry. list 4s, 1936. 


Susquehanna Bloomsburg & Berwick RR. 
lst 5s, 1952. 


Terre Haute & Peoria RR. ist 5s, 1942. 


Texas & Pacific Ry .— 
lst cons. 58, 2000. 
Gen. & ref. 5s, 1977, series B. 
Gen. & ref. 5s, 1979, series s 
Gen. & ref. 5s, 1980, series D 
Equlp. trust 58 FF, due to Oct. 1937. 
Equip. trust 58 aa, due to Nov. 1939 
Equip. trust 4s HH, due to ‘40 
Equip. trust 4s JJ. due to Apr 1942 
Equip. trust 4%s A, due to Feb. 1943 
Equip. trust 4s B, due to May 1943 
Equip. trust 4%s C, due to June 1944. 
Texas Pacific-Missour! Pacific Terminal! 
RR, v4 New Orleans ist 5s, 1964. 


Toledo Walhonding vow & Ohio RR.— 
ist 4s, 1942, series C 


a Toledo & Ohio Central 7: Co. ref. & 
impt. 3%s, 1960, series A 


Toledo Canada Southern & Detroit 
Ry. let 4s, 1954, 
Union Pacific RR.— 
ist RR. & land grant 4s, 1947. 
lst lien & ref. 48, 2008. 
ist lien & ref. 4s, 2008, sterling. 
ist lien & ref. 58, 2008. 
40-year gold 4's, 1967. 
40-year gold 4s, 1968. 


United New onary RR. & Canal Co — 
Gen. 3s, 1 
Gen. 4s, 1 . 
Gen. 4s, ‘ > 
Gen. > 1 mag 1973. 
yy 4%s, 1979. 


bearing guar 
anty endorsements of Pennsylvania 
>: ote on considered legal.) 


, series B. 
Virginia Air Line Ry. ist 5s, 1952. 
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Virginian Ry .— 

lst 5s, 1962, series A. 

lst 48, 1962, series B, 

Equip. trust 58 LD, due to May 1938. 

Equip. trust 44s 'E, due to July 1940. 
Warren RR. Ist ref. 3%s, 2000. 
(Washington & Columbis River Ry. Ist 


lst Cons. 3%s, 1936, series B & C. 

. 48, 1936. series D, E & F. 

West Shore RR. lst 4s, 2361. 

Wen Sueeie & Pittsburgh RR. ist 4s, 
Equip. trust 4%s D, due to June 1944. 
Equip.trust 44s E, due to Nov. 1 1945. 

Western New York & Pennsylvania RR 

Wan 4 "New ¥ k & Pennsy 
estern New Yor Ivania Ry. 
Gen. 4g, 1 F 


Western Pocahontas Corp.— 
lst 4\%sa, 1945. P.M. 
lst ext. 4%s, 1945, No. _ 
Ist ext. 4s, 1946. No. 2. 
a Wheeling & Lake Erie Ry. Co. ref. 4s, 
1966, series D. 
Wilkes-Barre gee ey RR. ist & 


impt. series A. 
Williams Valley a Ist 4s, 1938. 
Willmar & Sioux Falls R 
Wilmington & Newbern RR. ist 4s, 1947 
Wilmington & Northern RR.— 

ist 4\%s, 1977. 

[Wilmington & Weldon RR.—] 
Gen. 4s, 1935. 
Gen. 5s, 1935. 
Winston-Salem Southbound Ry. Ist 4s, 


1960. 
Winston-Salem Terminal Co. Ist 5a, 1966. 


a Subdivision 10 
Bonds of the Land Bank of the State of New York.. 


a Subdivision 10-a 


Farm Loan bonds (inclu 
banks and Federal Interm 


consolidated bonds) issued by Fed 
ate Credit ba A oral Land 


nk debentures (including con- 


solidated debentures) issued by Federal Intermediate Credit banks. 
eral Farm td 


suant to the provisions of the 
Federal Farm M ge 
sions of the Federal 


Loan Act, as amended; and 


tion bonds issued pursuant to the ™ 
Mortgage Corporation Act. provi 


Subdivision 12. 


bonds of 


in the business of su 


- Certain tions engaged Pplying 
electrical energ By or artificial gas, or natural gas, purchased from another 


aed Ag e an 


supplied in substitution for. or in mixture with, artificial 


for light, heat, power and other purposes, or transacting any or all 


of of cae business. 


a Androscoggin Elec. Corp. Ist 4s, '55. 
Atlantic City “Oe Co.— 
Ist & ref. 58, 1938. 
[ist & ref. 5s, 1954.] 
ist & ref. 5s, 1956. 
Bangor Hydro-Electric Co.— 
lst lien & ref. 5s, 1955. 
lst lien & ref. 4s, 1960. 
a ist lien & ref. 4s, 1954. 
sor a aaeeee Gas Co. gen. & ref. 
Brooklyn Edison Ly gen. 5s, 1949 and 
1¥52, series A and E 
Brooklyn Union Gas Co. _— 
lst cons. 58, 1945. 
Ist lien & ref. = 1947, series A. 
Ist lien & ref. 58 


Gen. & ref. 4s, 1981, series B. 

a Central Hudson Gas & Electric Corp. 
Ist & ref. 3 4s, 1965. 

Central Hudson Gas & Electric Co. ist 
& ref. 5s, 1941. 

Central Maine Power Co.— 
Ist 5s, 1939. 
Ist & gen. 4s, 1957, series E. 
a Ist & gen. 4s, 1960, series G. 

——— Vermont Public Service Corp. ist 

& ref. 5s, 1959. series A. 
CCSieete Gas Light & Coke Co. Ist 5s. 


Cleveland Electrie Ulluminating Co.— 
a lst 3%s, 1965. 
Ist 5s, 1939.] 
Gen. 5s, 1954, series A.J] 
Gen. 5s, 1961, series B.J 
Connecticut Light & Power Co.— 


ist & ref. 548, 1954, series B. 

ist & ref. 4%s, 1956, aes Cc. 

Ist & ref. 58, 1962, series 1D 

a Ist & ref. 3%s, 1965, series E. 
= Power Co. Ist & cons. 5s, 


Connecticut River Power Co.— 
lst 5e. 1952, series A. 
Consolidated Gas Electrie Light & Power 
ist ref. 4348, 1969, series G. 
ist ref. 4s, 1970, series H. 
Ist ref. 4s, 1981. 
Gen. 4%s, 1935. 
Consolidated Gas Co. (Baltimore) 

Ist 5s, 1939. 

Ist 44s, 1954. 

a ist ref. 4s, 1981. 

Consumers Power Co.— 
ist lien & ref. 5s, 1936.] 
lst lien & unify. 5s, nee pnartan C.J 
Ist lien & unify. 4s, 1 
a Ist lien & unify. 3%s - Shee, 1965. 
Dayton Lighting Co. Ist & ref. 5s, '37.] 
Deen Peer & Light Co. Ist & ref. 
Detroit Edison Co.— 
Gen. & ref. 5s, 1949, series A. 
Gen. & ref. 5s, 1955, series B. 

Gen. & ref. 5s, 1962, series C. 

Gen. & ref. 4%s. 1961, series D. 

Gen. & ref. 5s, 1952. series E. 

a Gen. & ref. 4s, 1965, series F. 
Duke Power Co. Ist & ref. 4\%s & 4s, '67. 
Duquesne Light Co.— 

lst 4%s, 1967, series A. 
lst 4%s, 1957, series B. 

alst 3s, 5. 

Eastern Connecticut Power Co. Ist 5s, 

1948, series A. 

a Edison Elec. Illum. Co. of Boston Ist 

34s, 1965, series A. 





Edison Electric y oar Co. (Brook- 
lyn) 1-t cons. 4s, 9. 

Edison Electric iluminating Co. (New 
York) +“: cons. 


Equitable Gas & Co. of Utica 
ist 58, 1942. 
Erle County Electric Co. cons. 68, 1959. 


Harrisburg Gas Co. Ist 5s, 1970. 
Idaho Power Co. Ist 5s, 1947. 
[Jersey Central Power & Light Co.—] 
ist 5s, 1947, series B.J 
ist 4\s, 1961, series C.J 
Kansas City Power & Light Co.— 
{ist 444s, 1957, series B.J 
lst 4‘es, 1961. 
Kings County Electric Lt. & Pr. Co.— 
lst 58, 1937. 
ist 6s, 1997. 
Kings County Lipueing Co.— 
a ref. 58, 1954 


ist ref. 6s, 1954. 

a Lake Superior Dist. Power Co. Ist & 
— 5s, — series B. 

wrence as & Electric Co. 4 

1940, series B. catpies 
Long {sland Lighting Co.— 

(ist sinking fund 5s, 1936.] 

ist ref. 6s, 1948, series A. 


lst & ref. 5s, '1939.J 

Gen. & ref. 6s, 1942, series D.J 
Gen. & ref. 5s, 1947, series E. 
Gen. & ref. 5 \s, 1943. series F. 
Gen. & ref. 6s, 1942, series G. 


Ist 5s. 1962. series F. 
(Michigan Light Co. Ist ref. 5s, 1946.] 
Milwaukee Gas Light Co. Ist 4s, 1967. 
Narragansett Electric Co.— 

lst 5a, 1957, series A. 

Ist 5s, 1957, series B. 

ist 5s, 1958. series C. 
Memes & Suffolk Lighting Co. ist 5s, 
Nebraska Power Co. Ist 4%s, 1981. 
New England Power Co. Ist 58, 1951. 
New Jersey Power & Light Co. Ist 4s, 


1960. 
New York Edison Co.— 
ist & ref. 64s, 1941, dy Fe 
lst & ref. 5s, 1 
lst & ref. 5s, 1951, pao ned ty 
New York Gas, Electric Light, Heat & 
Power Co.— 
ist 58, 1948 
P.M 4s, 1949. 
New York State Gas & Electric Corp. 
lst 5s, 1962. 
New York State Electric & Gas Corp. 
lst 444s, 1960 
lst a = 1980. 
North Hudson Light, Heat & Power 
Co. ist 5a, 1928. 
Northern Pennsy!lvania Power Co.— 
lst & ref. 5s, 1956, series A. 
ist & ref. 5s, 1962. 
Pacific Gas & Electric Co.— 
Ist & ref. 6s, 1941, series RB. 
be & ref. 54s. 1952, series C. | 
lst & ref. 1955, series D. J 
ist & ref. A ‘oan series k. 
Ist & ref. 444s, 1960, series F. 
a Ist & ref. 4s, 1964, scries G. 
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Pacific Light & Power Co. ist 5s, 1942 ay Coen Gas & Electric Co.— 
' — pg gh F ist & ref. 6s, 1939, series A. 

ist & ref. 4s, 1961, series G. ist & ref. 5s, 1947, series B. 

lst & ref. 5s. 1962. series H. ist & ref. 6s, 1947, series C. 

ain ‘ ist & ref. 544s, 1960, series D.J 

Pennsylvania Power Co. Ist 5s, 1956. a ist 4s, 1965. 
Penn Public Service Corp.— a Southern California Edison Co., Ltd.— 

lst & ret. 6s, 1947, series C ist & ref. 4s, 1960. 

lst & ref. 5s, 1954, series D. Ref. (now ist & ref.) 4¥%s, 1955. 
Philadelphia Electric Co.— Ref. (now Ist & ref.) 3%4s, 1960. 

ist s. f. 48, 1966. . Ref. (now ist & ref.) 3%4s, 1960, ser. B. 

ist 8. f. 58, 1966. Cease Cora Beye Cons 

at Han & bet. 0146, 1067 [Southern Public Utilities Co. 1st & ref. 

lst & ret. 4s, 1971. 5s, 1943.) 


Gas Co. Ist 58, 1946. 


es Suburban-County Gas 4 /\g 
EI Co. ist & ref. 4s, 1957. Syracuse Lighting Co.— 
[ist 5s, 1951.] 


Potomac Electri / 
Cons. 5s, 1936. ist & ref. 54s, 1954. 
Gen. & ref. 6s, 1953, series B. Ist & ref. 5s, 1957, series B. 
[ist 4s, 1963, series B.] Toledo Edison Co. ist 5s, 1962. 
alProvidence Gas Co. Ist 4s, 1963,| Twin State Gas & Electric Co.— 
series B. Ist & ref. 58, 1953. 
Public Service Co. of New Hampshire— lst & ref. 5s, 1945, series A. 
lst 5s, 1956, series A.] [Union Electric Light & Power Co.—] 
lst 444s, 1957, series B.] Gen. 5s, 1954, series A.J] 
a lst 3%s, series C and D, 1960. Gen. 5s, 1957. 
Public Service Electric & Gas Co. of Gen. 4s, 1957.] 
New Jersey— United Electric Co. of New Jersey Ist 
lst & ref. 4s, 1967. 4s, 1949. 
lst & ref. 4%s, 1970. Utica Gas & Electric Co.— 
lst & ref. 4s, 1971. 
a Ist & ref. 3s, 1965. 
[Public Service Newark Terminal Ry. ; 
Ist 5s, 1955.] Ref. & ext. 5s, 1957. 
Queens Borough Gas & Electric Co.— Waterbury Gas Light Co, Ist 4%s, 1958 
Gen. 58, 1952. West Penn Power Co.— 
Ref. 5s, 1955. Ist 5s, 1946, series A. 
Ref. 4%s, 1958. lst 5s, 1963, series E. 
Rochester Gas & Electric Corp.— lst 58, 1956, series G. 
[Gen. 5s, 1948, series C.J lst 4s, 1961, series H. 
Gen. 4%s, 1977, series D. Wheeling Electric Co. ist 5s, 1941. 
Gen. 5s, 1962, series F. Wisconsin Gas & Electric Co.— 
Rochester Ry. & Light Co. Cons. 5s, °54. Ist 5s, 1952, series A. 
Rockiand Light & pe Co. Ist ref. ee Water & Power Co. lst 5s 
series > l . 


4s, 1958, 
Subdivision 13. 


rations engaged in the business of furnishing 

nited States. 

New York Telephone Co. Ist & gen. 
4%s, 1939. 

Pacific Telephone & Telegraph Co.— 





Certain bonds of co 
telephone service in the 
Bell Telephone Co. of Pennsylvania— 

lst & ref. 5s, 1948, series B. 

lst & ref. 5s, 1960, series C. 

Central District Telephone Co. Ist 5s, lst & coll. 5s, 1937 

1943 Ref. 5s, 1952, series A. 


Chesapeake & Potomac Telephone Co. oi| Southern Bell Telephone & Telegraph 
Virginia ist 5s, 1943. Co. ist 5s, 1941. 

Cumberland Telephone & Telegraph Co.|Southern California Telephone Co. Ist 
(Ky.) lst & gen. 5s, 1937. & ref. 5s, 1947. : 

a Illinois Bell Telephone Co. Ist & ref.| Southwestern Bell Telephone Co. Ist & 


3\%s, 1970. ref. 5s, 1954. 
New England Telephone & Telegraph Co | Tri-State Telephone & Teleg. Co.— 
A. Ist 5s, 1942, series A. 


Ist 5s, 1952, Series 
lst 4548, 1961, series 3. 5s. series B. 


a Subdivision 14 


In bonds, debentures or other obligations of a Federal Home Loan Bank 
created pursuant to the Federal Home Loan Bank Act approved July 22 
1932. 


a Subdivision 15 
In the capital stock of a Federal Home Loan Bank, such amount as may 
be required to comply with any condition of membership therein or credit 


h efr > 
ere a Subdivision 16 


In the bonds of Home Owners’ Loan Corporation, a corporation created 
under Home Owners’ Loan Act of 1933. 





Massachusetts—Governor Curley Urges New Tazes to 
Avoid Levy on Cities—A United Press dispatch from Boston 
on Jan. 1 reported as follows on the message of Governor 
Curley to the 1936 session of the State Legislature: 


Raising of revenue from other sources to obviate necessity of laying a 
State tax on cities and towns was recommended to-day by Governor James 


M. Curley in his anoual message to the Legislature. 

‘*T believe that the time has come to make a thorough study of the tax 
problems and the expe :diture program,’’ the Governor said. ‘‘I therefore 
recommend the appointment of a commission of recognized authorities on 
taxation, including members of the Legislature. ’ 

Taxes recommended by the Governor included: Continuance of the 10% 
surtax on individuals. estates and corporations; doubling of truck licensing 
fees; a 40-cents-a-gallon tax on alcohol, increase from 3% to 5% in the 
‘*handle’”’ of dog racing; a 2-cents-a-package levy on cigarettes and a corre- 
aes rate upon other tobacco products, and a $5 annual fee on slot 
machines. 


Mississippi—Financial Survey Prepared—The Bond De- 
partment of the First National Bank of Memphis, Tenn., 
has prepared a financial survey of the above State, setting 
forth the debt structure, the sources of revenue and disposi- 
tion of revenue, giving reports on the proceeds of the sales 
tax and the gasoline tax, two of the chief revenue producing 
levies. Also included in the booklet is a detailed statement 
on the outstanding bonds of the State, showing dates of 
maturity and amounts. 





OFFERINGS WANTED 
Arkansas—IIIInols—Mlissourl—Oklahoma 


MUNICIPAL BONDS 
FRANCIS, BRO. & CO. 


ESTABLISHED 1877 
Investment Securities 


Fourth and Olive Streets ST.LOUIS 














Bond Proposals and Negotiations 
ARKANSAS 


CRAIGHEAD COUNTY (P. O. Jonesboro), Ark.—BOND SALE— 
An issue of $23,000 scrip funding bonds has been sold to the Mercantile 
Bank of Jonesboro. 

NO. 608 


LITTLE ROCK STREET IMPROVEMENT DISTRICT 
(P. O. Little Rock), Ark.—CERTIFICATE SALE—We are informed by 
the Chairman of the Board of Commissioners that on Dec. 17 the District 
sold $428,000 of State of Arkansas peranding certificates of indebtedness to 
W. J. Herring & Co., Inc., at a price of 77.27 on 3% obligatioa, a net 

The second highest 
submitted by Cherry, Villareal & Co., Inc, 


interest cost of about 6.72%. Due on Jan. 1 1944. 
bid received was an offer of 75, 
of Little Rock. 


Financial Chronicle 





Jan. 4 1936 








ARKANSAS BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 




















ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of—APPEAL FROM FEDERAL COURT RULING 
ON BOND PURCHASES OPPOSED BY BANK COMMISSIONER—The 
Chicago ‘‘Journal of Commerce’ of Dec. 21 carried the following report 
on the opposition of the State Bank Commissioner to an appeal contem- 
nlated by the State Refunding Board on a recent decision invalidating its 
procedure on the purchase of certain road district Sabre ge bonds: 

‘For the double reason that a decision of the United States Supreme 
Court would permanently bar the State from amending Act 11 of 1934. 
and that an appeal would be to the disadvantage of the State in the next 
purchase of bonds from redemption accounts, Marion Wasson, Bank 
Commissioner, opposes the plan of the Arkansas Refunding Board to appeal 
from the decision of the three judge Federal District Court, throwing out 
the Board’s resolution to peg series B road district refunding bonds at 
35 cents on the dollar. 

“In a letter dated Dec. 18 and sent to other members of the Refunding 
Board Commissioner Wasson made the following statement: 

‘According to the accounts, the Court is that Act II of 1934 is a valid 
contract between the State and the bondholders and cannot be changed 
by an act of the Refunding Board or subsequent legislation. 

‘It is possible that circumstances in the future might make necessary 
changes in Act II, and I doubt the wisdom of appealing the case to the 
United States Supreme Court for the reason that if the decree be upheld. 
the State never could amend or change Act II in any way. 

“The price of bonds has increased since the last tender (Oct. 8), and 
the long delay pending final decision by the Supreme Court would work 
a further injury to the State by interfering with tenders which are expected 
to be called early nest year.’ ’’ 


CALIFORNIA 


CALIFORNIA (State of)—BOND OFFERING ANTICIPATED— 
Thomas M. Foley, Chairman of the State Veterans Welfare Board an- 
nounced recently that $5,000,000 veterans’ bonds will be sold in March. 


EL CENTRO, Calif.—GOVERN1IENT BID RECEIVED—TO TRY 
PRIVATE SALE—A bid for $160,000 outfall sewer bonds was received at 
city hall recently from Washington. The offer of the government 
included notation of the nt to the city of sum not to exceed $130,000. 
The bonds are general obligation type of $1,000 each; interest 4% and 
mature in 1960. Bonds may be sold — if bids are forthcoming. 
The city, however, will try to sell the bonds privately before taking the 
government's offer. 


ELIM UNION SCHOOL DISTRICT, Merced County, Calif.—BOND 
ELECTION—The district will vote on Jan. 13 on the question of issuing 
$30,000 school building bonds. 


LOS ANGELES, Calif.—4% WATER BONDS DECLARED FEDERAL 
INCOME TAX EXEMPT—The following report is taken from the New 
York ‘‘Herald Tribune” of Dec. 24: 

“Guy T. Helvering, Commissioner of Internal Revenue, yesterday 
handed down a ruling that $22,799,000 of 4% bonds issued by the City of 
Los Angeles department of water and power are exempt from Federal income 
taxes. This ruling was expected, since there are many other bonds of local 
Svea instrumentalities now outstanding which are similarly tax 
exempt. 

**In some legal circles a question had been raised on this matter because 
salaries of one local government agency were held subject to income taxes 
of the Federal government, but there never was any doubt regarding the 
tax exempt status of the bonds. The Angeles departmental issue was 
offered eer some time ago by Brown Harriman & Co., Inc., and 
associates. 


LOS ANGELES COUNTY (P. O. Los Angeles) Calif.—BOND SALE— 
It is reported that the $20,000 issue of school bonds offered for sale without 
success on Dec. 16—V. 141, p. 4043—was purchased on Dec. 30 by Red- 
field, Royce & Co. of Los Anges. as 4%{s, at par. Due $1,000 from Jan. 1 
1937 to 1956 incl. No other bid was received. 


LOS ANGELES COUNTY SCHOOL DISTRICT (P. O. Los Angeles), 
Calif.—BOND OFFERING—Sealed bids will be received until p.m. 
Jan. 6 by L. E. Lampton, County Clerk, for the purchase of $165,000 bonds 
of Inglewood Union High School District. Bonds will be dated Jan. 1 
1936: mature Jan. 1 1961 and bear interest not to exceed 5%. Denom. 
$1,000 each. Certified check for 3% required. 

These bonds had been offered on Dec. 9 without success.—V. 141, p. 3890. 


BOND OFFERING—The County Su sors will receive bids unti! 
2 p.m. Jan. 13 for the purchase of $110,000 Santa Monica School District 
bonds and $180,000 Santa Monica High School District bonds. 


LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los Angeles), 
Calif.—BOND SALE—The two issues of school district bonds offered for 
sale on Dec. 30—V. 141, p. 4190—were awarded as follows: 
$195,000 Glendale Junior College District bonds to the Anglo-California 
National Bank as 3 4s, for a premium of $107, equal to 100.055, 
a basis of about $28 fe. Dated Jan. 1 1936. Due Jan. 1 1961. 
22,000 Saugus School District bonds to Redfield, Royce & Co. as 4s 
for a premium of $255, equal to 101.159, a basis of about 4.40%. 
rr ee 1 1936. Due $1,000 yearly on Jan. 1 from 1937 to 
, incl, 
The Bankamerica Co. offered a $1,739 premium for 3s in bidding for 
the Glendale issue. James R. Martin & Co. offered to take the Saugus 
bonds as 4%s for a premium of $301. 


ORANGE COUNTY SCHOOL DISTRICTS (P. O. Santa Ana), 
Calif.—BONDS VOTED—At an election held on Dec. 12 the voters are 
said to have approved the issuance of $223,000 in Santa Ana High School 
District bonds. 

BONDS DEFEATED—At the same time the voters defeated a proposal 
to issue $100,000 in Lathrop High School District bonds, failing to give 
the issue the required majority. 


SACRAMENTO COUNTY SCHOOL DISTRICT (P. O. Sacramento), 
Calif.—BOND SALE—The County Supervisors have sold $9,000 5% 
bonds of Orangevale School District to Dean Witter & Co. for a premium 
of $21, equal to 100.233. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—COURT TEST 
ON VALIDITY OF BOND VOTE FORECAST—A dispatch from the Pacific 
Coast bureau of the ‘‘Wall Street Journal, appearing in the issue of Dec. 26, 
reported as follows on a court test planned for $2,600,000 bonds approved 
recently by the voters of the above coupty: 

‘*A test case to decide the validity of the $2,600,000 general obligations 
bonds approved by San Diego County voters recently is planned for the 
near future. Since proceeds from the sale of these bonds are to be used 
to pay off acquisition and improvement district and road district bonds, 
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now delinquent, the question to be decided is whether it is constitutional 
= = general obligation bonds with which to pay off special assessment 


nds. 
“If validity of the proposed bond issue is upheld, the way will then be 
cleared for settlement of the controversy between San Diego County 
supervisors and the improvement district bondholders’ committee for 
distribution of the proceeds. 

“There are outstanding approximately $9,300,000 par value of bonds 
on which delinquent interest amounts to about $5,500,000. The board 
of su pcos a plan of settlement whereby bondholders would 
receive from 15 to 50 cents on the dollar for their holdings. The county 
would hold the bonds so purchased for the pur of endeavoring to receive 
50% of the cost to the county of acquisition of the bonds. The committee 
penavee Perk cous intends to attempt to collect all delinquent county taxes 
n ea ch 


SAN FRANCISCO (Cit 
recei 


and County), Calif.—BOND OFFERING— 
Sealed bids will be 6 b 


until 3 p. m. on Jan. y J. 8. Dunnigan, 
Clerk of the Board of Supervisors, for the purchase of a $391,000 issue of 
4\%% sewer bonds, 1929. Denom. $1,000. Due $23,000 from Jan. 1 1939 
to 1955 incl. Interest payable J. & 5. No alternative bids will be con- 
sidered by the said Board. The successful bidder will be furnished the 
approving opinion of Thomson, Wood & Hoffman of New York. A 
certified check for 5% of the amount bid, in lawful money of the United 
jag ona no deposit to exceed $10,000, payable to the above named Clerk, 
s required. 


SHASTA COUNTY SCHOOL DISTRICT (P. O. Redding), Calif.— 
BOND SALE—The issue of $50,000 Redding Grammer School District 
bonds offered on Dec. 27 was awarded to Heller, Bruce & Co. of San Fran- 


cisco at 34 % for a premium of $976, equal to 101.952. The Bankamerica 
53 or tt ancisco, second high bidders, offered a premium of $339 for 
0 nas. 


WHITTIER SCHOOL DISTRICT, Calif.—BONDS VOTED—Voters 
of the district at a recent election approved a $25,090 school building bond 
issue by a vote of 786 to 147. Bids will be called for after Jan. 1. Bonds 
will bear no more than 5% interest. 


COLORADO 


LAMAR SCHOOL DISTRICT NO. 14 (P. O. Lamar), Colo.— 
BOND SALE—An issue of $28,000 344% school bonds was recently sold 
toa grou» composed of Bickford, Inc., the International Trust Co., Boettcher 
& Oo., O. F. Benwell & Co., and Gray B. Gray, Inc., all of Denver. The 
sale was made subject to approval at an election to be held in the near future. 


CONNECTICUT 


DANBURY, Conn.—BOND SALE—The City National Bank & Trust 
Co. of Danbury was awarded the $95,000 coupon or registered, series B, 
sewer and refundi bonds offered on Dec. 30—V. 141, p. 4044. Their 
bid was 100.21 for 2%4% bonds, a basis of about 2.73%. Second high bid 
was received from the Bancamerica-Blair Corp., 101.565, for 3% bonds. 
Dated Jan. 11936. Due $5,000 yearly on Jan. 1 from 1938 to 1956, incl. 


HARTFORD, Conn.—BOND SALE—The $350,000 1% epee 
refundi bonds offered on Dec. 30—V. 141, p. 4044—were award to 
Lincoln R. Young & Co. of Hartford at a price of 100.21, a basis of about 
93%. Dated Jan. 1 1936. Due $70,000 yearly on Jan. 1 from 1937 to 
1941, inclusive. 


FLORIDA BONDS 
PIERCE-BIESE CORPORATION 


JACKSONVILLE 
Orlando 


FLORIDA 


DUVAL COUNTY SCHOOL DISTRICTS (P. O. Jacksonville), 
Fla.—RESULTS OF BOND VOTES—At the elections held on Dec. 18 the 
voters of Special Tax School District No. 1 centered in Jacksonville, voted 
down the pro tion to issue $1,750,000 school bonds. In School District 
No. 2, loca at Baldwin, a proposal to issue $25,000 school building bonds 
was approved, and in District No. 5, comprisi J nville Beach, 
Atlant A Beach and Neptune Beach, an $80,000 nd issue was given 
approval. 


FLORIDA SHIP CANAL NAVIGATION DISTRICT (P. O. Jack- 
sonville), Fla.—BOND OFFERING—lIt is reported by Charles P. Sum- 
merall, Chairman of the Board of Commissioners, that he will receive 
sealed bids until 10 a. m. on Jan. 23 for the purchase of a $300,000 issue 
of 4% right-of-way bonds. Denom. $1,000. Dated Jan. 1 1936. Due 
$12,000 from Jan. 1 1939 to 1963 incl. Callable at any time at the option 
of the district, at 101 plus accrued interest. Prin. and int. (J. J.) 

yable at the Florida National Bank, Jacksonville, or at the Nationa 

ity Bank, N. Y. City, at the option of the holder. These bonds are part 
of a total authorized issue of $1,500,000. ‘The issuance of these bonds 
bas been validated by decree of the Circuit Court of the Fourth Judicial 
Circuit in and for Duval County. They will be sold subject to the ap- 
roving opinion of Chapman & Cutler of Chicago, whose opinion will be 
urnished the purchaser. Delivery of the bonds will be made at the 
Florida National Bank in Jacksonville. No bid for less than par plus 
accrued interest, will be considered. A certified check for 2% of the 

r value of the bonds bid for, payable to the Board of Commissioners, 

required. 

HILLSBOROUGH COUNTY SPECIAL TA X SCHOOL DISTRICT 
(P. O. Tampa), Fla.—BOND OFFERING—E. L. Robinson, Secretary of 
the Board of Public Instruction, will receive bids until 11 a. m. Jan. 2, 
for the purchase of $3,500 6% coupon school bonds. Denom. $350. Date 
Jan. 1 1936. Principal and semi-annual interest (Jan. 1 and July 1) pay- 
able at the Exchange National Bank of Tampa. Due 50 yearly on 
Jan. 1 from 1938 to 1947, incl. Certified check for 2% of amount of bonds 
bid for, required. 


INDIAN RIVER COUNTY (P. O. Vero Beach), Fla.—BOND SALE 
CONTEMPLATED—lIt is stated by the Clerk of the Circuit Court that 
the $45,500 4% semi-annual court house bonds approved by the voters 
at the election held on Dec. 16—V. 141, p. 4191—-will be purchased at 
par by the Public Works Administration. 


KEYSVILLE CONSOLIDATED SCHOOL DISTRICT, Fla.—BONDS 
VOTED—At a recent special election the voters of the district approved a 
proposition to issue $22,000 school building bonds. 


LEON COUNTY SPECIAL TAX SCHOOL DISTRICT (P. O. Talla- 
hassee), Fla.—BOND OFFERING—F. 8. Hartsfield, Secretary of the 
Board of Public Instruction, will receive bids until noon Jan. 16 for the 
purchase of $250,000 4% school bonds. Denom. $1, Dated Dec. 1 
1935. Interest payable June 1 and Dec. 1. Due yearly on Dec. 1 as 
follows: $8,000 1937 to 1947, and $9,000 1948 to 1965. 


PENSACOLA, Fla.—MATURITY—lIt is stated by the City Manager 
that the $100,000 5% semi-annual funding bonds purchased by F. ; 
Blount, Inc., of Pensacola at a price of 101.01, as ay tr in these columns 
recently—V. 141, p. 4044—are due as follows: $10,000, 1936 to 1943; 
$4,000, 1944; $1, , 1945, and $5,000, 1949 to 1951, giving a basis of about 
4.81%. 





Tampa Miami 











TAMPA, Fla.—NOTE SALE—The $110,000 revenue anticipation mooes 
that were authorized recently by the Board of Aldermen, as rae — 
V. 141, p. 4191—are said to have been purchased jointly by the First 
National Bank, the Exchange National Bank, and the First Savings & 
Trust Co., all of Tampa, at 44%. Due on Feb. 27 1936. 


WEST PALM BEACH, Fla.—AGREEMENT REACHED ON BOND 
DEBT SETTLEMENT PLAN—A dispatch from the above city to the 


Financial Chronicle 
‘Wall Street Journal" of Dec. 27 had the following to sa 
reached 
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on the ment 


between the officials of the city and the Bondholders’ tective 
a on a debt settlement plan involving about $16,000,000 of 
prin : 

‘*‘Announcement has been made by the City Commission and re nta- 
tives of the bondholders’ committees, authorized to act, that a debt settle- 
ment plan providing for a 25% reduction in the approximately prs.090 000 
principal debt of West Palm Beach, has been upon, and the formal 
ag 4 when drawn will be submitted to a referendum of the voters about 

an. ‘ 

‘‘Members of City Commission and bondholder’s committee representa- 
tives have just concluded final negotiations which had been yreceded by 

of effort to reach a lasting and workable agreement ‘Setween the 
City Commission and the Bondholders’ Committees. 

‘‘Under the terms of the am, the committees will accept refunding 
bonds in an amount equal to 75% of the ncipal amount of the bonds 
exchanged therefor. uch refunding bonds will mature on Aug. 1 1961, 
and will bear interest at the following rates: 

“From Oct. 1 1935 to 4 ug. 1 1941, 2 74° from Aug. 11941 to Au . 1 1944, 
24 %:,from Aug. } 1944 to Aug. 1 19 7’ 3%: from Aug. 1 1947 to Aug. i 
1950. 314%; from Aug. 1 1950 to Aug. 1 1953, 4%: from Aug. 1 1953 to 
Aug. 1 1956, 44%; from Aug. 1 1956 to Aug. 1 1961, 5%. Interest will 
be payable semi-annually each Feb. 1 and Aug. 1. 

“*Provisions are made in the agreement for the levying of taxes for interest, 
sinking fund, non-interest bearing certificates of indebtedness and redemp- 
tion, Te and collecting of taxes and for balancing the budget 
for the year 1936-37 in a manner which the committes may deem adequate. 

“The City Commission announced that it would recommend the settle- 
ment to the voters, and representatives of all the bondholders’ committees 
announced their acceptance of it.’’ 


GEORGIA 


AUGUSTA, Ga.—BOND OFFERING—Sealed bids will be received unti 
noon on Jan. 20, by J. W. Westmoreland, Clerk of Council, for the purchase 
of a $34,000 issue of 4% coupon or registered refunding bonds. Denom. 

,000. Dated Feb. 1 1936. Due on eb. 1 as follows: $1,000, 1937 to 
1962, and $2,000, 1963 to 1966, allincl. Interest payable F.& A. Legality 
approved by Storey, Thorndike, Palmer & Dodge of Boston. certified 
check for 5%, payable to the City Council, must accompany the bid. 


anne As, ake ot—-FLOATING DEBT CLEARED UP—An Asso- 


ciated Press patch from Atlanta on Dec. 21 had the following to say 
sreeeaing, or Governor's use of the general fund to pay off $1,650,000 in 
oating debt: 
*““Governor Eugene Ta announced to-day that Georgia had the 
money to pay off its floati ndebtedness, leaving the State with only a 
funded debt of $4,187,000, brought over from reconstruction days. The 


Governor issued an order setting aside moneys which reverted to the general 
fund last July 1, six months after the close of the 1934 fiscal year, to pay 
the floating debt of $1,651,809.03. 

“The floating indebtedness accumulated from the excess of 1 lative 
appropriations over the State’s income. Georgia put a stop to t pro- 
pt we when Ri B. Russell Jr., now junior United States Senator, was 
Governor, by enact a State budget law. 

‘“‘When Mr. T took office the floating debt was $7,523,853 .82. 
The bonded indebtedness is being paid off at the rate of $100,000 a year.” 


GLYNN COUNTY (P. O. Brunswick), Ga.—BOND SALE DETAILS 
—We are now informed that the $150,000 issue of 4% coupon school 
improvement bonds sold on Dec. 31, was awarded for a premium of $8,350, 
not $8,430, as previously reported—vV. 141, P. 4191) equal to 105.566. 

enom. $1,000. Interest payable J. & J. It is also stated that the 
Robinson-Humphrey Co. of Atlanta, was associated with Johnson, Lane, 
Space & Co. of Savannah, in the purchase of these bonds. 


HALL COUNTY (P. O. Gainesville), Ga.—BOND ELECTION 
SCHEDULE D—It was decided ay by the County Commissioners to 
call an election for the latter part of January to have the voters on 
the issuance of $75,000 in court house bonds. (A loan of $99,500. has 
been approved by the Public Works Administration.) 


LUMPKIN, Ga.—BONDS NOT SOLD—It is stated by E. J. Tucker, 
City Clerk-Treasurer, that the $20,000 444% semi-ann. sew system 
bonds offered on Dec. 30—V. 141, p. 4191—were not sold, as all the bids 
received were rejected. 

BONDS RE-OFFERED—Sealed bids will be received by the nam 
——_ f od i —-. of ae! —_ bode " until Jan. 7 r ag a 

a an. ; n. and int. (J. a able at a local . 
certified check for $500 must accompany the bid. catenin 


LUMPKIN SCHOOL DISTRICT (P. O. Lumpkin), Ga.—BOND SALE 
—The $25,000 issue of 44%% semi-ann. school bonds offered for sale on 
Lumpkin ana the Suger Co., jointly, “Dated Oct Tis6e Dae ank of 

um o., jointly. a t. . 
beginning Jan. 1 1937 died ee f 


SAVANNAH, Ga.—BOND SALE—The five issues of 3% bonds, aggre- 
oateg $265,000, which were offered on Dec. 30—V. 141, p. 4192—were 
a ed to the Citizens & Southern National Bank of Savannah on a bid 
of 106.184, a basis of about 2.57%. The bonds are described as follows: 
$50,000 street paving bonds. Due $2,000 from 1936 to 1960, incl. 

55,000 water works and sewerage extension and improvement bonds. 
Due $1,000 from 1936 to 1950, and $4,000 from 1951 to 1960, 


all incl. 
50,000 public library addition and Armstrong Junior College Au 
35,000 Bald, bus $2,000 from 1956 £0 108 ean eean 
i a vemen nds. ue $1, m 
2,000, 1951 to 1960, all incl. oo c0ey wae 
75,000 bbe # “ey “i widening and paving bonds. Due $3,000 from 1936 
, incl. 

Denom. $1,000. Dated Dec. 16 1935. The bonds are registered as to 
principal with the City Treasurer. Interest in coupon form, with principal 
ond Ring t payable at the City Treasurer's office or at its agency in New 

or y. 

Second high bid came from Johnson, Lane, Space & Co. and associates, 
who offered to pay 104.664 for the bonds. Z 


HAWAII 


MAUI COUNTY (P. O. Wailuku), Hawaii—BOND SALE—We are 
now informed by J. P. Cockett, County Treasurer, that the $250,000 
issue of 4% coupon semi-annual improvement bonds offered for sale on 
Nov. 18—V. 141. p. 3259-—-was awarded to the Territorial Retirement 
System, for a premium of $15,669.30, equal to 106.2679, a basis of about 
3.52%. Dated Dec. 1 1935. ue $10, from Dec. 1 1940 to 1964 incl. 
The second highest bid was submitted by a syndicate headed by the Bank 
of Hawaii, and Dean Witter & Co., offering a premium of $8,482.30. 


IDAHO 


BLACKFOOT INDEPENDENT SCHOOL DISTRICT NO. 8 (P. O. 
Blackfoot), Ida.—BOND SALE—The $30,000 issue of 4% coupon refund- 
ing bonds offered for sale on Dec. 23—V. 141, p. 4045—was purchased by 
the State of Idaho, paying a premium of $250, equal to 100.833, a basis 
of about 3.82%. Dated Jan. 1 1936. Due from Jan. 1 1937 to 1945. 
Fhe. a way National Bank of Burley, also offered a premium of $250 for 
the bonds. 


BOISE CITY, Idaho—BOND SALE DETAILS—The $115,000 coupon 
refunding bonds that were purchased by Sudler, Wegener & Co. of Boise, 
Brown, essman, Owen & Co., of Denver, and associates, as 34s, on 
a basis of about 3.11%, aS reported in these columns recently—V. 141, 
p. 4045—are dated Jan. 1 1936, due on Jan. 1 1956, and optional on Jan. 1 
1946. Principal and interest (J. & J.) payable in New York City, or at 
the City Treasurer's office in Boise, at the option of the holder. Logality 
to be approved by Pershing, Nye, Bosworth & Dick, of Denver. 


BOISE INDEPENDENT SCHOOL DISTRICT (P. O. Boise), Idaho— 
BOND SALE—The issue of $250,000 coupon building and improvement 
bonds offered on Dec. 30—V. 141, p. 4045—was awarded to R. W. Press- 

rich & Co. at 101.26 for 3 4s, a basis of about 3.19% to maturity. Dated 
an. 1 1936. _Due in 20 years; optional at any time after 10 years. 

Edward L. Burton & Co. and the First Security Trust Co. were associated 
Watence's: Sonie Mins bone Cork ant Whodee eee 

_? n Pp. an ummins, a 
$500 premium for 3.15% bonds. 
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ota Ida.—BONDS CALLED—It is that the entire 
issue of bonds, dated Jan. 1 1917, were ~Sepman for 
yw be Soy pa] an. 1, at the Chase National Bank in New York City 


ILLINOIS 


nee ae SCHOOL DISTRICT, Ill.—BOND SALE—The dis- 
os ct has sold an issue of $22,500 school bonds to the First National Bank 
oO Belleville 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 
Ill.—BOND SALE—The $470,000 4% series A improvement bonds, part 
CS eee issue of ,500, 000, offered on Dec. 27—V. 141, . 4192— 

warded to Rogers & "Tracy, tee. of Chicago and Robert Showers of 

Chicago jointly, at a price of 9 255. Dated Jan. 1 1931 and due Jan. 1 

The bonds, with the Jan. 1 1936 coupon attached, were re-offered 

- Fi t a price of 102.15 flat, equivalent to a 4% yield. The 

p of the gale of this block of bonds was to continue in effect the 
ution authorizing the original iss 


COOK COUNTY (P. 198 _ Chicago), Ill.—TAXES so IN 
LARGER VOL by! & I ection of taxes in the co for the 
fiscal year ended NERS tote totaled $217,100,108, wala ‘Se 33 »598 ,056 
oor yp the sist "502.068 collection of 1934, it was announced Dec. 28 

y Count y Joseph L. Gill, 
“one ¢ = he reasons, ill said, was that a majority of the 1933 
we pec early this year and the first installment of the 1934 taxes 


nid 
“a Rn 0 ‘advanced are that times are t better and people 
are more able to pay; the Treasurer is getting the bills out on time, and 
confusing tax litigat on that has retarded tax tax Payments in recent years is 


clearing up. 

REFUNDING PROPOSALS SOUGHT—Proposals from banks, bond 
dealers and individuals seeking to act as refunding agents in the $47, 000,000 
refinan m of Cook County will be opene at 11 a. m. on Jan. 6 


cing progra 
phon de the _ of the papers of County Commissioners. This was decided at 


a ide. it 1 is sai ane aha be accompanied by a definite plan for the refunding 
of all outstanding bonds of Cook County, in ay ge with the provisions 
of the ordinance of Dec. 19, which calls for the issuance of $35,781,000 
pre po bonds of 1936, series A, and $11,510,910 bonds of 1936, series B, 

stipulates the a. and collection of taxes for the cmp of the bonds. 
aneid to act as refunding agent for the county and recom- 
mend to the holders of the bonds, due later than June 2 1936, that they 
exchange their beldines for the various new series A bonds, at par for par, 
with interest coupons on the new bonds to be the same as for the ones 


exchanged. 
The refunding agent shall recommend to holders of past due bonds, 
maturing up to and he Be June 2 1936, — they exchange their hold- 
A ol the new series B bonds on the basis dollar for dollar of unpaid 
, Subject to the reservation — onunarr of the right to retire 
ney these past due bonds by cash ———, m the of the sale of the 
It is gaa thes fon epositary' shall > on inted by the refundi 
pro a de s poin y the ng 
agents, and that the plan shall not be ll be spot effective until acceptance 
is signi fied by the deposit of holders of 85% of the outstanding debt of 
the county, maturing after June 2. 


EDWARDSVILLE, Ill.—BOND SALE—An issue of $52,000 4% re- 
funding bonds was recently sold to the H. C. Speer Sons Co. of Chicago. 
Due serially 1937 to 1952. 


ELGiN, f1l.—BONDS AUTHORIZED—The City Council on Dec. 16 
voted in favor of an ordinance authorizing the issuance of $100,000 water 
revenue bonds. 


HARRISBURG, II11.—BOND OFFERING—Sealed bids addressed to the 
Town Clerk will be received until 1 p. m. on Jan. 4, for the purchase of 
$15, ,000 5% public park and swimming poo bonds. D 

. $1,000. Due $5,000 on Dec. 30 from 1936 to 1938, inclusive. 


La SALLE, IIl.—CERTIFI var ME OFFERING—Bertha Young, 


City 
Clerk, will receive sealed bids until 7:30 p. m. on eo a for the purchase 


of $750, i 4,’ wr dng = 4 panne Fh ag Dated 2.00," 1936. Denom. 
$1, Due July 1 follows: $39,000, 1938; $12. 1939; $46,000, 
1940; $ 1; $57 ,000, 1942; $65, 000, 1943; 1944; $82,000, 


1945; 385; 000" in i948 and $100. 000 in 1947 and ‘ban nag Ben payable 
j.& J. A certified check for 2% of the issue bid for, payable to the order 
of chs city, must accompany each proposal. In advising us of the offering, 
the City Clerk States that the certificates will be liquidated from the 
receipts of _ light and power plant which the city proposes to construct 


and operate 


MATTOON, Ill.—BOND OFFERING—The Town Clerk will receive 
oon. bids until Jan. 11 for the purchase of $15,000 park bonds. Denom. 


MORGAN COUNTY SCHOOL DISTRICT NO. 117 (P. O. Jackson 


ville), Ill. Ete RECEIVED—tThe Elliott State Bank of Jacksonville 
and the Harris Trust & Savings Bank of Chicago, jointly, were high bidders 
for the $50. 000 coupon school bonds offered on . 28—V. 14l, p. 4192. 


remium of $2, 820 for 
high bidders, offered 
The sale has not been 
$7,000, 1943 


They offered a premium of $772 for 3% bonds, or a 
3%s. The White-Phillips Co. of Davenport, sqcoa 
a premium of $430.35 for 38. or $2,550.41 1 for 3 és. 
closed as yet. Dated Dec. 1 1935. Due serially as follows: 
to 1946; $10,000, 1947 and 1948; and $8,000, 1949. 


ST. JACOB SCHOOL DISTRICT NO. 40, Madison City, Ill.— 
BOND SALE—Fred Blumer, District Clerk, informs us that an issue of 
$25,000 4% school bonds has been sold to the State monroe! of St. Jacob 
at a6 pee r plus a yer) of $908.75, equal to 103.63. Den 

mere an $1,000, 1938 to 1944 incl.: $1, 500, 1945; $1,000, 
1946: $1,500, 1947" aad 1948; $1,000, "9949: $1,500, 1950 to 1953 incl.: 
$2, 500 in 1954 a 1955. 


STERLING, I1l.—BOND SALE—Andrew Huber, City Clerk, states 
that an issue of $52,000 3% coupon working cash fund nds was sold 
on Dec. 9 to C. W. McNear & Co. of as we at Bent plus : promiam of 
$613.60, equal to 101.18. Dated Jan. 1 . a $1,000. Due 
serially from 1940 to 1949 incl. Interest payable J. 


WYANET, I1l.—BOND OFFERING—The Village Clerk will receive 
bids until Jan. 13 at 11 a. m. for the purchase of $30,000 sewage revenue 
bonds. This is the issue which had previously been offered for sale on 


Dec. 16. 
INDIANA 


BROWN SCHOOL TOWNSHIP (P. O. Mooresville), Ind.—BOND 
SALE—The issue of $18,600 4% coupon school bonds offered on Dec. 30— 
V. 141, p. 3892—was awarded to the City Securities Co. of Indianapolis 
for a premium of $601.01, equal to 103.231, a basis of about 3.47%. Dated 
Jan. 1 1936. Due 7400, July 1 1937, and $700 each six months from Jan. 1 
1938 to Jan. 1 1951 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING— 
Arthur J. Spurgeon, County Auditor, will receive sealed bids until 10 a. m. 
on Jan. 15 ood t ine purchase of $30, 000 not to exceed 4% int. public hospital 
refunding A preliminary report of this of ering appeared in a 

tp Bao he bonds are dated Jan. 15 1936. Denom. $500. Due 
2,5C0 July 1S 1937; $2,500, Jan. 15 and July 15 from 1938 to 1942 incl., 
and $2,500, Jan. 15 1943. Bidder to name one rate of int. on the issue, 
expressed in a multiple of 4 of 1%. A certified check for 3% of the bonds 
bid for, payable to the order of the Board of County Commissionres, must 
accompany each proposal. The bonds are general obligations of the 
county, payable from unlimited ad valorem taxes. 


JENNINGS SCHOOL TOWNSHIP, Scott Sounty, Ind.—BOND 
OFFERING—Charles W. James, Trustee, will receive sealed bids until 
7 p.m.on Jan, 31, for the purchase of $14,0Uy 44 % school building bonds. 
Dated Feb. 1 1936. Denom. $875. Due one bond each June 30 and 
Dec. 30 from 1937 to 1944 incl. Prin. and int. (J. & D.30) payable at the 
Austin State Bank, Austin. 


NEWTON COUNTY (P. O. Kentland), Ind.— WARRANT OFFER- 
ING—W. Emory Towers, County Auditor, will receive bids until 2 p. m. 
Jan. 6 ee ie purchase of $25,000 tax anticipation warrants. Denom. 
$500, $1,000, or any multiple thereof. Dated Jan. 6 1936. Payable 
July 6 1936. " Certified check for 5% required. 


Financial Chronicle 





Jan. 4 1936 


OLIVE SCHOOL TOWNSHIP (P. O. New Carlisle), Ind.—BOND 
SALE—The $35,000 coupon school building bonds offered on Dec. 23—V. 
141, p. 3723—were awarded to the Security Corp. . Teoianapolis as 34s, 
at par plus a premium ¢ of 5108, equal to 100.30. Dec. P30 01936 and 
due as follows: and Dec. 30 A 1936 to 1942 incl.; 
$1,000 June 30 and ‘Deo. 30 from 1943 to 1949 incl. 


SHAWSWICK SCHOOL TOWNSHIP hd by Sedese). Ind.—BOND 

a ie $26.10 100 4% “7s Rig re ey offered on Dec. 11—V. 

ord National Bank at par pilus a 

AE Re of $3 $310. e weal to 101. 18 Dated Nov. 15 1935 and due semi- 

squuety from July 1937 to Jan. 1 1944, incl. The Citizens Trust Co. 
ered a premium of $157. 


re yan SCHOOL TOWNSHIP (P. O. New Marion), Ind.—BOND 
SALE—The $16,0U0 school building bonds offered on Dec. 27—V._14l, 
P; 3893—were awarded as 3s to the Versailles Bank of Versailles. Date 

ec. 11935. Due $1,280 Jan. 1 and $640 July 1 1938 and $640 Jan. 1 and 
July 1 from 1939 to 1949 incl. 


oe tone COUNTY (P. O. Columbia City), Ind.—0OTHER BIDS— 
he $60,000 asylum construction bonds awarded to the Farmers Loan & 
Those Co. as 3s, for a premium of $198, equal to 100.33, a basis of about 
2.94%, as previously noted in these columns, were also bid for as follows: 


Bidder— Int. Rate Premium 
De ee ee 3% % $1913 34 
Central Securities Corp......................_2. 314 o 795.00 

Eig Ga RE A RS RP aL FET ED 3% % 228.85 





IOWA 


BRADGATE CONSOLIDATED SCHOOL DISTRICT (P. O. Brad- 
gate) nC tr Oe tm ok 2 ae pees Soar, -y by. be ere 
urley, ; urchase of a 

27,000 issue of refunding bende. r Salted nalead 


CALMAR SCHOOL DISTRICT, lowa—BOND SALE—The $48,000 
issue of school bonds offered on Dec. ‘28—V. 141,  P. 4193—-was awarded to 
the Carleton D. Beh Co. of Des Moines at par and accruad interest, plus a 
premium of $76, equal to 100.158. Wheelock & Cummins of Des Moines, 
second high bidders. offered a $75 premium for the bonds. 


CANTRIL INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
SALE—The district has disposed of a block of $4,000 3% school addition 
egg bonds to the State Savings Bank of Canton, for a $26 premium. 


CHARLES CITY, lowa—BOND OFFERING—It is reported that bids 
will be received until 7:30 p. m. on Jan. 13 by J. W. McGeeney, City 
Clerk, for the peresere of a $50,000 issue of boosteai building bonds. Int. 
sete is not to exceed 4%, Re semi-annually. Due from 1937 to 1948, 

ional on Dec. on he approving opinion of Chapman & Cutler 
of Chicago will be furnis 


DUNDEE pede pe ele SCHOOL DISTRICT, ltowa—BOND 
ELECTION—tThe voters of the district will be asked at a svecial election 
to be held on Jan. 9 to vote on the question of issuing $17,000 school 
improvement bonds. 


GLENWOOD SCHOOL DISTRICT, lowa—BONDS VOTED—A 
svecial election held on Dec. 23 resulted in approval of a proposition to issue 
—— wee high school building bonds. The vote was 452 ‘for’ to 175 


GRAETTINGER INDEPENDENT SCHOOL DISTRICT (P. O. 
Graettin nger) lowa—MATURITY—It is stated by the Secretary of the 
Nee of pos lw _~ pt ,000 vate. — pores by Jackley 

oines, as 3s at par— —ar 
Feb. 1 937 to 1949 incl. ti) eeeclinn: we 


HORNICK aN chin SCHOOL DISTRICT 
nick), lowa—BOND SALE—The $7, 

red for sale on shoe: 27—V. 141, 
Carleton D. Beh Co. of Des Moines. as 2 
Oct. 1 1935. 

payable A. & O 


HOSPERS INDEPENDENT SCHOOL DISTRICT (P. O. By rs) 
lowa—BOND SALE—The ,000 issue of school build ered 
for sale on Jan. 2—V. 141, . 4193—was awarded to the 

Bank of Boyden, as 2s, A par, accordin 

of Education. 


shiek oh ee ee, oe O-. Delete City), ents mg oi T 
ue of anticipatory warrants is reported to have n 
eodeeaall by Shaw, McDermott & Sparks, of Des Moines, at 14%. 


IOWA, State of— WARRANTS CALLED—Leo J. wepmen State Treas- 
urer, is said to have called for payment as of Jan. total of $228,000 
ee ere “Th wares = - — tate ae Fund, for public deposits of 

ca eave a ance o 
of an original $3 ,500,600 issue. en Te 


MANSON INDEPENDENT 9 oo Bg he dt P. O. Manson 
lowa—BOND OFFERING—Sealed bi be ooh My until 2 ~% 
on Jan. 14 by H. C. De Kock, adh the Board of Directors, or the 
parchate © of a $26,000 issue of school bonds. Denom 1,000. Dated 

eb. 11936. Dueon Nov. 1as follows: $2,000, 1945 to 1951 and $3,000. 
1952 to 1955. The approving ousiren of Chapma n & Cutler of Chi 
will be furnished. Interest pove® leM.& N hese bonds were originally 
poets eyo tly BR Fy gre Gy OF i199-but Seat sbgveves tr 

of a delay in ha e contracts approv 
the Public Works Administration. 4 . 5s d 


MAQUOKETA, lowa—BOND OFFERING—J. G. 
Manager, will receive bids until Jan. 
ment funding bonds. 


McINTIRE INDEPENDENT SCHOOL DISTRICT (P. O. McIntire), 
Ilowa—BOND OFFERING—It is reported that bids will be received until 
Jan. 11 by L. E. Gooder, Secretary of the Board of Schoo] Directors. for 
the purchase of a $5,500 issue of school bonds. Denom. $500. Due $500 
in from 1 to 11 years. 


PELLA INDEPENDENT SCHOOL DISTRICT (P. O. Pella), tlowa— 
BOND SALE DETAILS—lIt is stated by the District Secretary ‘that the 
$32,000 school bonds purchased arog § on Dec. 23 by the Pella National 
er? and the Marion County State Bank of Pella, as reported—V. 141. 

4193—were sold as 3s, at a price of 96.00, a basis of about 3.90%, to 
cnekeaad date. Coupon bonds dated Feb. 11936. Duein 20 years. ontional 
after five years. Interest payable June 1. Denoms. $500 and $1, 


PERRY INDEPENDENT SCHOOL DISTRICT (P. O. , a 
lowa—BOND SALE—The $65,000 issue of school bonds offered for sale 
on Dec. 30—V. 141, p. 4046—was awarded to the Iowa-Des Moines National 
Bank of Des Moines as 2 48S, paying a premium of $210, equal to 100.32, 
according to the Superintendent of Sehools. 


RIDGEWAY INDEPENDENT SCHOOL DISTRICT (P. O. Ridge- 
way), lowa—BOND OFFERING—lIt is stated by the District Secretary 
that he will receive bids until 2 p. m. on Jan. 10, for the purchase of a 
$24,000 issue of school bonds. 


ROCKWELL CITY iNDEPENDENT SCHOOL DISTR'CT (P. O. 
Rockwell City), lowa—BOND SALE DETAILS—The $75.000 school 
building bonds that were sold on Dec. 23 to the Polk-Peterson Corp. of 
Des Moines, as 3s, at a price of 101.32—V. 141, p. 4193——are dated Dec. 1 
1935, and mature over a 20-year period. Interest payable J. & D. 


SHIEFFIELD INDEPENDENT SCHOOL DISTRICT  (P. O. 
Sheffield), lowa—BOND SALE—The $4,500 issue of school bonds offered 
for sale on Dec. 28—V. 141, p. 4193—-was awarded to the W hite-Phillips 
Co. of Davenport, as 2%s, paying a premium of $55, equal to 101.22. 


SIGOURNEY, 
outlet and purifying plant bonds offered for sale on Dec. 30—V. 141, Pp. 
4193—was awarded to the White-Phillips Co. of Davenport, as 2 

fying a pa of $110, equal to 100.62, a basis of about 2.37%. ol 
rom 1937 to 1945. 


STUART INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
ELECTION—tThe Board of School Directors has called a svecial election 
for Jan. 8 at which time a proposition to issue $25,000 school building bonds 
will be voted upon. 


P. O. Hor- 
000 issue of school addition bonds 
— 1 ger purchased 

par. Coupon bonds dated 
em. $1,000. Due from Oct. y 1937 to 1943, incl. Interest 


— Savings 
g to the President of the Board 


Thonne, City 
6, for the purchase of $3, 800 judg- 
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KANSAS 


CHANUTE SCHOOL DISTRICT, Kan.—BOND SALE—The issue of 
Firs school bonds offered on Jan. o—V. 141, p. 4193—~was awarded to 
‘oe rst al ee a ane — pass y yommneree j, base =a pene ona 
accured est, plus cost of print a oO on. 
Second h Lf bid was submitted by a group comprising the Lathro awk- 
the Ranson-Davidson Co. and the Columbian ties 

al “ul of Wichita offering to take the bonds at par and accrued interest, 

plus cost of printing bonds and legal opinion, less a discount of $19.79. 


m CHERRYVALE, Kan.—BONDS ‘apuadens be tee specia] election held 
on Dec. 12 resulted in defeat of a issue $31,000 bonds for 
establishment of a municipal power p ~~ pag 


EL, DORADO, Kan.—BOND SALE—An issue of $70,000 sewage dis- 
— plant bonds has been sold to the Lathrop-Hawk-Herrick Co. and the 
pson-Davidson Co., both of Wichita, at par plus accrued interest. 


KANSAS CITY, Kan.—BOND SALE—The city has sold an issue of 
$27 680 24%% bonds to the Exchange State Bank 4 a bid of par, accrued 
interest and a premium of $200, equal to 100.722. 


MT. HOPE, Kan.—BOND ELECTION—The city pane hold a special 

sere on Jan. iE. the purpose 2 vous - the question of issuing 

, waterwor mprovement sewer system 
construction bonds. P . cer sat P 


ST. PAUL, Kan.—BONDS VOTED—A $45,000 bond issue for water- 
works improvement was voted at a recent election. 


SALINA, ee AUTHORIZED—An ordinance authorizing 
= issuance of $72,000 refunding bonds was recently passed by the City 


SHAWNEE COUNTY (P. O. Topeka), Kan.—BOND SALE—The 
$24 500 issue of 244 % semi-ann. relief bonds offered for sale on Dec. 27— 
Vv. i4l, Kare Bis 4046—was awarded to the Cit Oo geome Bank & Trust Co. of 

th Mo., for a premium of $2 , equal to 101.13, a basis of 
pay 2.01%. Dated Dec. 1 1935. bes icon Feb. 1 1937 to 1945. 


TOPEKA, Kan.—BOND SALE—A block of $24,500 public works relief 
bonds has been sold to the City National Dank & Trus t Co. of Kansas 


KENTUCKY 


Municipal Bonds 


EQUITABLE 














Securities Corporation 
New York Nashville 
Birmingham Chattanooga Knorville Memphis 
KENTUCKY 


FAYETTE COUNTY (P.80. yr on), Ky.—MATURITY—In 
connection with the aale jo of the $65,000 semi-ann. schoo] bonds to the 
Security Trust Co. vs ee ata ‘a price of 101.23, as reported in these 
columns nn Andee 1, p. 4046—it is stated that the bonds mature 
pte Be 1936 to i940, and $3,000 from 1941 to 1955, giving a basis of 
LOUISVILLE, Ky.—BOND OFFERING—Sealed bids will be received 

until noon on Jan. 8, by James F. eenan, Secretar nd 
ase of a $750,000 is issue of sewer 


Sewerage Commissioners for the p 

bonds. Dated Feb. 1 1929. Dueon Feb 1 1969. No bids under and 
accrued interest will yt consid . Two forms of proposals will con- 
sidered and 3% bonds. The proposal which carries the 


grea @ bonds and the least number of 3 { % bonds will be 
considered the best pro l. (2) for 3% and 2%% bonds. The same 
condition of award o in this class. fe any bids are received on pro- 
poast No. 2, no bids on proposal No. 1 wa be considered. Legality of the 
ds of this issue heretofore sold—$8 ,000,000—have been approved b 

Masslich & Mitchell, and Thomson, Wood & Ho ffman, both of New York 
City. The purchaser will be required to pay the legal fees. Coupons 
payable at the Chemical Bank & Trust Co.in New York City. They are no1- 
registerable as ,OnO cortified chan: delivery. at the place of purchaser's 
penne A $20, certified check, payable to the said Commissioners, is 

NEWPORT, Ky.—BOND SALES—A $40,000 issue of refunding bonds 
is reported to "have been purchased recently by the American Na tional 
Bank of Newport, for a rane of $830, equal to 102.C7. 


PRINCETON, Ky.—COURT RULING ON BONDS—It was held 
nae by the Circuit Court that the city could incur a bonded debt of 
60,000 for refinancing. 





Immediate Firm Bids on 


LOUISIANA MUNICIPALS 


scharff é. Jones 


CORPORATE 
N. 0. 180 wiuseiseih RAYMOND 1189 


New Orleans 
‘ OUISIANA 


ACADIA PARISH SCHOOL DISTRICT NO. 65 (P. O. Crowley), 
La.—BOND SALE—lIt is now stated that ne $120,000 school bonds that 
were offered nol rae without success on May 31—V. 141, p. 789—have 
since been a puts ed by Scharff & Jones of’ New Orleans at par. Due 
from April 1930 t to o4947 inclusive. 


POINTE COUPEE PARISH SCHOOL DISTRICT NO. 19 (P. O. 
New Roads), La.—BOND OFFERING—It is reported that sealed bids will 
be received until Jan. 24, by J. H. Kepper, Secretary of the School Board, 
for the purchase of a $70,000 issue of school bonds. 


MAINE 


PORTLAND, Me.—OTHER BIDS—The $1,000,000 tax anticipation 
notes, due Oct. io 1936, awarded jointly to the National Bank of Commerce 


A. T. T. TEL. 











of Portland and the National Shawmut Bank of Boston at 0. 40% dis- 
TS plus a premium of $3.25, were also bid for as follows: 

idder Discount 
Finet National Bank of Portland (plus $1.50) ............-.-..«.-- 0.41% 
i, Me, Weeebene WP MNME. oc ocanuadcdooeckuedaaveccececseueers 0.42% 
De Ms CI in ha canccewhedi beine diticida cdbwéncodetabbee 0. ‘43% 
Whiting, Weeks & Knowles. .....--.......-.------.------.--.- 0.43% 
I i i 0.434% 
I dl Be 0.44% 
Halsey, re GE Eid ces CEES OLD) cae nand ctaneeetebanemeane 0. 56% 


SOUTH PORTLAND, Me.—NOTE SALE—The $175,000 revenue 
anticipation notes offered on Jan. 3 were awarded to J ackson & Curtis 
of Boston at 0.46% discount. rates « Jan. 8 1936 and due Oct, 8 1936. 


Other bids were as follows: a. 'te 
Bidder— ss w=. ba hao Discount 

en, See a Ska bocdbaneudoet 0.36% 
Qa ie MERE EL AT ANE LNT EPIL 0.37% 
First of Boston COOP; Tre GE EE oo Chidalne 6 db ccs oe eccecdouts 0.38 
Union Market National Bank of Watertown-..-.......-...---.---.- 0.39 
Newton, 0 Ee GIO ch akind wa cdvb oe dsdage avoutsdibdescteeaieke 0.41% 
POE OS TIN Su snd wood dotuds bos babe bbc codducsdeeehativs 0.42% 


EAIENS GE OD 6 in chs ee Seba we ccccdccwctbddecssvdsssoscccsnend 0.425% 
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MARYLAND 


Nt s- oO. grant annulfy, obtained ee io SALE OF RAIL- 


MARYLAND ae 
y the State in 1855 
main line of 


ROAD ANNUITY— =A land 

and represen atenas e 

Northern Central “Railway oT pI = 

of the Pennsylvania den tea 

next month, to report, Dene a it is said, is irred 

vinverest, or $90,000 a st Valued at $1, oe 000 by the 
is not expected to be sold for less than a elding 

or at a price between $3.7 50.000 sad 33, 
3% oF 334, timore tm ad have been s the matter with a view 
toward submitting a — Cy behalf of several life insurance com x BA The 


ae: not — a bond issue, yd not eae any ers 
WASHINGTON SUBURBAN Kinet ual DISTRICT, Md.—BOND 


OFFERING—T. Howard Duckett, Chairman of the Sanitary Commission 
will receive bi bids until 3 p. m. Jan. 10 at 804 Tower $290 14th se 
eets Washington, for e seennee 0 d wa 

cenit boade "Danek thon Y 1aes " 


Due Dec. 1 1985; redeemable after Dec. 1 1965. ree nitied a check for $2, 
required. Ap roving opinion of Masslich & Mitchell of New York will 
furnished to the purchaser. 


MASSACHUSETTS 


EAST BRIDGEWATER, Mass.—BOND SALE—The $67,000 
high school bonds offered on Dec. 27—V. 141, p. 7 were § aw 
Tyler, Buttrick & Co. of Boston as 2748. for a 
about 2.40%. aenem. Parsons & 
for 2%% bonds Dated Dec. 1 1935. Due yearly on 
$4,000, 1936 to 1942, incl.; and $3,000, 1943 to 1955, aes... 


Other bids were as follows: 


B Int. Rate Rate Bid 
he ag > Ranneny Fs Cts ii entree tinh in midi iildaiindiinicenetiadl as a 100.659 
tig Be EAS APG SE IEA EASTER: Sty AEE 2 100.39 
Ag Sanpete Re et atta > Sais ARN ST 2 101.853 
Home National AN of FEEDER OE TS 2 1.43 
DRE Re GO cnbicdce scdbccccdedsucducsen 2 101.36 
Hornblower & Weeks... --.-. ce bbc i ddbiieeolé 2 100.4 
Faxon, Gade & Co... .....------e ‘ve déibiatebtiws 2 100.25 
Bele DeOGeR DOE j ce cecchnséucevedtsnne «= wabvede 2% % 100.152 


HAMILTON, a SALE—An issue of $40,000 temporary 
loan notes, dated Jan. 3 1936, and maturing Nov. 4 1936, has been sold 
to the New England Trust Co. on a .14% discount basis. e Na 
Trust Co. bid .19%; Faxon, Gade & Co. .21%; the Sardhande Nationa 
Bank .24%, and the Day Trust Co. 275%. 

HAVERHILL, Mass.—TEMPORARY LOAN—An issue of $300,000 
revenue anticipation notes, due Sept. 15 1936, was sold to the National 
Shawmut Bank of Boston at 0 .39% discount. 


MANCHESTER, Mass.—TEMPORARY LOAN—tThe Merchants Nat- 
ional Bank of Boston was awarded an issue of $25,000 notes, issued for 


highway purposes in anticipation of State reimbursement, at 0.14% = 
count. Dated Jan. 4 1936 and due July 6 1936. Other bids were as f 
Bidder— Discount 
National Ghawmt Batt. < coc cc cccccccccceccccescosccecéesuson 0.18 
Now Bagtand Trusts Oe6 oc voce dccossscccccccccccccssutsstsscotsé 0.19 
REE PORE Ms + « Sabo cesecncesccocseetceseseee 600600 0.21 
Whiting, Weeks & Bmnowieh. <senccoctcdccccesccccscocdecnsccccce 0.15% 


MASSACHUSETTS os of)}—BOND SALE—tThe two issues of bonds 
offered on Dec. 30—V. 141, p. 4047—were awarded as follows: 
2,000,000 coupon registerable emergen pense yy loan bonds to 
° cyadienee Gam Comprising Kidder "Peaboda , Brown, ocabmaaat 
& Co., Stone & Webster and Blodect, ‘and ao S.M 
as 1%s at 100.70, a basis of about 1.62%. Interest payable 
vane l and Dec. 1. Due $200,000 yearly on Dec. 1 from 1936 


5, incl. 
000 registeréd Metropolitan Sewerage Loan, North System, bonds 
— to a coe om p com < of the First National Bank of New York, 
Pr rich & Co., the Northern Trust Co., Newton, 
Tbe & Co., Hornblower & Weeks and Preston, Moss & Co. as 
24s, at 100.649, a basis of about 2.19%. Interest payable 
March 1 and Sept. 1. Due $83,000 yearly on Sept. 1 from 1936 
to 1945, incl., and $82,000 yearly on Sept. from 1946 to 
1955, incl. i ie bia 
A syndicate headed by the Bankers Trust Co. was seco er 
for the public ee loan, offering 100.659. The Kidder, Peabody & Co. 
ow iri was second high in the bidding for the sewerage loan, off 
100 
Kidder, Peabody & Co. and associates made —_ + gece of the 
$2,000,000 1%s at rices to yield from 0.20% to according to 
mores, and the =+) National Bank account re-offered the issue of $1,- 
50,000 24s ona basis of from 0.25% to 2.35%. In the following 
= list all of the b oy Bone Aw | for the two issues 
For $2,000,000 


Bidder— For $1,650, 000 
Kidder, Peabody & Co., Stone & 
& Webster and Blodget, Inc., 

Brown Harriman & Co., Inc., F.S. 
NY Te ON iin ep cnn te wh 
Bankers Trust Co., The National 
City Bank of New York, Edward 

. Smith & Harris Trust & 


%% 100.616 1%% 100.714* 


Inc., Tyler, Buttrick & Co., Inc. 2% % 100.4199 13%% 100.6599 
First National Bank of the ‘City of 

New York, R. W. Pressprich & Co., 

The Northern Trust Co., Chicago, 

Newton, Abbe 


Hornblower & 


100.649* 134% 100.64 


Curtis, Lee SDeweocee 2%% 100.589 1%% 100.589 
Halsey, Stuart & nc- 

america-Blair Corp., Ladenburg, 

Pag ong 4 2. e Graham, Parsons 

& C ” Gibbons & 

Inc., "barby R.. Co., Inc., Dick & 

Merie-Smi Spencer Trask & Co. i. 

Shields & Co., . M.-P. Murphy & 

Co., Burr & ‘Co. Inc., Manufac- 

turers & Traders Trust ¢ Co., Adams, 

McEntee & Co., Inc., Stranahan, 

Harris & Co., Inc. 

Griggs Co., Bond, Judew & Co., “a 

Inc., Battles & Co., Imc......-.-.-.. 
The Chase National ae Salomon 

Bros. & Hutzler, Blyth & ‘Co., Inc. - 

J. & W. Se an & Co., L. F. 

Rothschild & Co., E. H. Rollins & 

& Sons, Inc-_-..- -2%% 
Chemical lass & Trust Co., “Lazard 

Freres & Co., Inc., Goldman, Sachs 

& Co., Mercantile Commerce Bank 

& Trust Co., St. -.— Hemphill, ‘ 

Noyes & Co. a. Becker & Co.. 

H.C. Wainwright & Co., Equitable 

Securities Corp., Stern Brothers & 

Co., Kansas City; F. L. Putnam . 

0.4 EROS hikes on cbiwdetdsdiind 2%% 

* Liganaed bids. 


NEWTON, Mass.—BOND SALE—The following three issues of co 


2%% 100.039 134% 100.405 


100.0399 1%% 100.3999 


100.259 


“First 


100.609 1%4% 


fully r terabl le, bonds, offered on Jan. 3, were awarded to the 
Boston Corp. as 2s, at a price of 100. a ad a basis of about 1.94%. 
$175,000 school bonds. Dated Oct 1935. Due yearly on Oct. 1 as 


follows: $9,000, 1936 to 1950, and $8,000, 1951 to 1955. 
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60,000 school ponte. Desed Nov. 1 1935. Due $6,000 yearly on Nov. 1 


from 193 
50,000 building Dated Nov. 1 1935. Due $5,000 yearly on 
Dussin We \ "do," Principal sad i omae ual interest payable at the First 
-ann 
National Bank of Boston: except that — ~~?» on registered bonds will be 
paid by check from the Cit ty office. 


reat bone COUNTY (P. O. isa Mass.—NOTE SALE—The 
Second N nal Bank of Boston was the successful bidder for the $60,000 
culhavanioaio teens tal nurses’ home notes offered on Dec. 31—V. 141, p. 4194. 
Award wee eon a .175% discount basis. orfolk County Trust 
. bid 18 181% discount. 
Dee 31 1936. 


The N 
otes are dated Dec. 31 1935 and will "neure 
NORTH ANDOVER, Mass.—TEMPORARY LOAN—A tem 
of $25 000 Gee. Nov. low. 10 01936, has been awarded to the New England 
Co. onad t basis. The National Shawmut Bank bid 0.41% 
PET e y Sage Sonia and the Second National Bank of Boston 


NOR THBOROUGH, ee OND SALE—The First National Bank 
of Boston h oP urchased 000 24%% water system improvement bonds 
‘oa7 ee a of 00.57, a basis of about 2.17%. "Due $2,000 yearly from 


Ore. Mass.—BOND OFFERING—Herbert K. Bartlett, Town 
, will receive sealed bids until 4 p. m. on Jan. 6, for the urchase 
oe 850 coupon high school bonds. 


for $850 AD. $1, 
from 1938 to 1945, 


loan 


Du 
incl. and $12, 000 from 1946 ‘tol 1951, incl. B 
name ‘the rate of interest, ~ ressed in a multiple of \% of 1%. 
and interest (J. & D.) payable at the Merchants National B Bank of Boston. 
This ape will supervise the preparation of the bonds and certify as 
to t Soleo: nuineness. Approving opinion of Storey, Thorndike, Palmer & 
Boston will be hed the successful bidder. 


"annie. Mass.—BONDS AUTHORIZED—The City Council on 

- 16 approved a loan order authorizing the issuance of $150,000 bonds to 

finance construction of the hospital administration building and the 
municipal garage. 


SALEM, Mass.—OTHER BIDS—The $130,000 revenue autteigetce 
notes, due Oct. 17 1936, awarded to the New England Trust Co. of Boston 
ona 0.164 % interest-to-follow basis, as previously reported in these columns, 
were also bid for as follows: 


Bidder— Rate 
Merchants National Bank of Salem____._............-....------ 0.24 o% 
Whiting, Weeks & Knowles (plus $1)_.........._.....--------- 0.26% 
Naumkeag I Mtr ee ee a ae 0.28 
Merchants National Bank of Boston..___.............--.-.------ 0.29% 


WATERTOWN, Mass.—TEMPORARY LOAN—The $300,000 revenue 
anticipation notes witty on Jan. 3 were awarded to the National Shawmut 
Bank of Boston at 0.33% discount. Due Nov. 27 1936. The Merchants 
Nationa] Bank of Boston, second high bidder, named a rate of 0.34%. 

Other bids were as follows: 


WESTPORT, Mass.—BOND SALE—The town has sold an issue of 
$31 000 214% high school addition bonds to Tyler, Buttrick  & Co. of 

Boston at a price of 100.69. Due Jan. 1 as follows: $2,000 from 1937 to 
1947, incl. and $1,000 from 1948 a 1956, inclusive. 





We Buy for Our Own Account 
MICHIGAN MUNICIPALS 


Cray, McFawn & Company 


DETROIT 
Telephone CHerry 6828 


MICHIGAN 


ALPENA UNION SCHOOL DISTRICT, Mich.—BOND SALE— 
The issue of $99,000 coupon registerable school bonds ontred on Dec. 20 
—V. 141, p. 3895—was awarded to Harry E. Fletcher of Sipene at 4% 
interest for a price of 101.10, a basis of about 3.91%. Dated 1 r} ek 
Due yearly on Nov. 1 as follows: $2,000, 1937 to 1945; $3,000, 1946 
1949; $4,000, 1950 to 1960, and $5, 000, 1961 to 1965. 


=” ANN ARBOR, Mich. BID REJECTED—The issue of $100,000 sewage 
revenue bonds offered on Dec. 30—V. 141, p. 4194—was not disposed of, 
2 the City Council rejected the only bid received. The offer came from 
rchen & Hayes of Detroit and Stranahan, re & Co. of 
arated July 1 1934. Due y 38.000, July 1 as follows: $4,000, 
6,000, 1947 to 1950; 1951 and “1952, and $10,000, 
1953 and i9si. 


r BAY CITY, Mich.—BOND ey $30,000 emergency bonds 
offered on Dec. "16—V. 141, p. 3895—were awarded to W. O. Clift & Son of 
Bay City as 3s, for a premium of $15, equal to 100.05, a basis of about 
2.95%. Dated Nov. 15 1935 and due Nov. 12 as follows: $19,000 in 1936 
and 11 000 in 1937. 


BURR OAK TOWNSHIP AND BRONSON TOWNSHIP |) FRAC- 
TIONAL SCHOOL DISTRICT NO. 6 (P. O. Burr Oak), Mich.— 
BONDS NOT SOLD—The issue of $33 ,000 school bonds offered on Dec. 16— 
V.141, p. 3726—was not sold. Dated Oct. 1 1935. Due yearly on April 1 
as follows: $1,000, 1938 to 1960, and $2,000, 1961 to 1965. <a 


P CENTRAL LAKE, Mich.—BOND OFFERING—Grant E. Wilson. 
Village Clerk, will receive oauee bids Aye. Jan. 4 for the purchase of $12,000 


A. T. T. Tel. DET347 











general obligation bonds. ls must be acco nied b 
check for 5% of the bonds bid sy ow § certified 
DELTON es a ee SCHOOL DISTRICT, Mich.—NO 


Fg geo SOLD S.—There were no bidders for the $40, 

% coupon school coh ye oe on Dec. 28—V. 141, p. 4048. The issue 
= be taken by the U. 8S. Government at par. Due as follows: $1,500, 
ies ana $2,000, 1941 to 1949; $2,500, 1950 to 1953; and $3,000, 1954 


DETROIT, Mich.—TAX COLLECTIONS HIGHER—Taxpayers seek- 
ing to avoid ‘penalties which will be lveied after Dec. 30 on second-half 
1935 bills filed in long lines past cashiers in the City Hall on Dec. 26, 
a $513. 934 in checks and currency. 

y Treasurer Charles N. Williams expected larger —— es ee 
ing > ronias and Tuesday. He said that $29,981,521 A Se of the 
1935-36 tax levy had been collected thus far in the curr ear. 
This compares with a collection of $27,118,676 or 48. ‘3% = the ne 1934-36 
] at the corresponding date last year. 

nd-half 1935-36 taxes which become delinquent Jan. 1 1936, are 
subject to a penalty of 5% plux subsequent penalties. 

MUSKEGON HEIGHTS, Mich.—BOND OFFERING—R. J. Miles, 
City Clerk, will receive sealed bids until 7 p. m. on Jan. 13, for : Ba 
chase of $50,000 not to exceed 5% interest refunding pends. Dated 1 
1936. Denom. $1 000. oie Jan. 1 as follows: $2,000, 8; $6,000, ‘1939: 

940; 1; $6,000, 1942; $4,000 in 1943. ne 1944; $3,000, 
2, 008 from 1947 to 1949, incl. and $6,000 in 1950. 
Interest mae 7 "& J Successful bidder to furnish bonds poo coupons 


and the city will furnish the legal approving opinion of Mill 
Paddock & Stone of Detroit. > 6 oP er, Canfield, 


NEGAUNEE SCHOOL DISTRICT NO. 1 (P. O. Negaunee), Mich.— 
BOND OFFERING—Marius DeGabriele, District Secretary, will 
receive bids until 3 p. m. Jan. 15, for the purchase of $132,000 coupon, 
registerable as to principal, school building bonds. Denom. $1,000 
Dated Feb. 1 1936. ncipal and semi-annual interest (Feb. 1 and A “a ¢ 
payable at_the office of the Treasurer of the Board of Education. ue 
trity on Feb. 1 as follows: $3,000, 1937 and 1938; $4,000, 1939, 1940 and 

1; $5,000, 1942 to 1947; $6,000, 1948 to 1954; and $7,000, 1955 to 1960. 


NORTHVILLE AND NOVI FRACTIONAL SCHOOL DISTRI 
NO. 2 (P. O. Northville), Mich.—BONDS SOLD TO PWA—The senyl 


‘on Dec. 10, on which date interest 


Chronicle Jan. 4 1936 


$15. 000 coupon bonds offered on Dec. 2—V. 141, p. 3569—was sold as 4s, 

a ce of per to the Public Works Adiministration, the only bidder. 
Da Nov. 1 1935 and due Nov. 1 as follows: $500 from 1937 to 1946, 
incl. and $1, 000. from 1947 to 1956, inclusive. 


PENTWATER, Mich.—BOND OFFERING—D.E. Spore, Maga a Ry wee 
will receive sealed bids until noon on Jan. 13 for the purchase of $13 
4% bonds, divided as follows: 
$7,000 water extension bonds. Due Dec. 2 as follows: 00 from 1938 
19 85 incl. incl.; $400 from 1945 to 1950 incl., and from 1951 to 
6,500 disposal 1 plane bonds. Due Dec. 2 as follows: $300 from 
1938 to 1 and $400 from 1945 to 1955 incl 
saan unas 32 Gans Dec. 21935. Denoms ithe bonds $400 and $300. Bids 
y be made on both or either of the hm bonds + a general ~ 
tions of the village, although revenues of each ery pl 
pay either or bot "issues. A certified check for 2% of the > bonds id ie 
must accompany each proposal. 


MINNESOTA 


BENSON, Minn.—BOND SALE—The two issues of bonds ager ageregating 
$45,000, offered for sale on Dec. 16—V. 141, p. 3726—were a 
the M. H. Bishop Co. and the Allison-Williams Co., both of LiSapetin, 


ointl a follows: 
3. wage disposal plant —— as4i%s. Duefrom Dec. 1 1938 to 1949. 
12.000 seeren | sewer bonds as 44s. Due $1,000 from Dec. 1 1938 to 1948. 
GRANT COUNTY INDEPENDENT CONSOLIDATED SCHOOL 
DISTRICT NO. 3 (P. O. Herman), Minn.—BON Cine t is 
stated by the District Clerk that at the election held on n Dec, 23—V fh 5 
p- 4048—the voters approved the issuance of the $30,000 in 3% 
uilding bonds. It is said that the bonds are to S “purchased by t 6 Sean. 


ROCHESTER, Minn.—BOND ELECTION—The City Council has 
decided to call a ‘special el election Jan. 21 for the purpose of voting on the 
question of issuing $75,000 public library and swimming pool bonds. 


MISSISSIPPI 


MISSISSIPPI, State of—BONDS OFFERED FOR INVESTMENT— 
The $1,000,000 issue of 2% % refunding bonds that was sold on Dec. 18 
to a syndicate headed by the First National Bank of Memphis, at 100.30, 

a basis of about 2.67%, as reported at that time—V. 141, p. 4049—was 
offered on Dec. 30 for public subscription at pow to yield ‘from 0. 75% to 

2.60%, accord to maturity. Dated Jan. 1 1936. Due from Jan. l 
1937 to 1943 incl. Prin. and int. (J. & J.)  pagehio at the Watiqual Cit A 
Bank of New York. Legality to be approved by Thomson, W 


Hoffman of New York. 
MISSOURI 


RAYTOWN-SWOPE PARK WATER DISTRICT (P. O. artewm)s 
Mo.—BONDS VOTED—At a recent special election the voters of the 
district approved, by 321 to 4, a proposal to issue $66,000 water syetem 


installation bonds 
MONTANA 


BOZEMAN, Mont.—MATURITY—In connection with the sale of the 
$10,000 6% semi-annual special 30 bonds to 
Permanent Care Fund, at a price of 101.00, as meres t in these columns 
recently—V. 141, p. 4049—it t is stated by the Clerk of the Commission that 
the bonds mature on Jan. 1 1944, giving a basis of about 5.86%. 


Aaved | yg COUNTY (P. O. Kalispell), Mont.—BOND CALL—lIt 
is stated by C. A. Robinson, County Treasurer, that he called for fund, exten 
at his office on Dec. 26, various poor fund, road “yr mee 
sion, general fund, Asheley irrigation maintenance, Asheley  Grainane. and 
county and district school warrants. 

Mont.— WARRANT CALL 


JEFFERSON COUNTY (P. O. Boulder), 
—The County Treasurer is said to have ca ed for payment at his office 
ceased, all warrants, with 6% interest 


from date of registration to date of call. 


MOORE, Mont,—BOND OFFERING—lIsaac B. Clary, Town Clerk, will 
receive bids until 2 p. m. Jan. 24 for the purchase of = er amc amortization or 
serial bonds in the amount of $6,000 for the pergees & ng funds to 
compromise and liquidate a ju ent. Dated 2 1930" iat. not to 
exceed 6%. Certified check to the amount of $600 required with bids. 


SILVER BOW COUNTY (P. O. Butte), Mont.— WARRANT CALL— 
The County Treasurer is reported to have called for eymens at his office 
on Dec. 13, the following warrants: Nos. 52234 to 4 of general fund 
Nos. 23881 to 24003 of jury fund, Nos. 13742 to 13748 of witness fund. 
No. 121 of Improvement District No. 8, No. 104 of Improvement District 
No. 107 and Nos. 101 and 103 of Improvement District No. 9. 


SWEET GRASS COUNTY (P. O. Big Timber), Mont.—BOND SALE 
—The $140,000 refunding bonds offered on Dec. 30—V. 141, p. 3896—were 
awarded to the Yellowstone Bank of Columbus and the Cit zens Bank & 
Trust Co. ot Bie Timber, as 3 \%s, for a premium of $850, equal to 100.607. 
Second high bid was submitted by the _ National aime of St. Paul, 
offering a premium of $840 for 3% % bonds 


TOOLE COUNTY (P. O. Shelby) Mont. —BONDS CALLED—It is 
reported that the following bonds were called for payment on Dec. 28: 
Nos. 21 to 23, of refunding bonds, dated July 1 1930; Nos. 61 to 70, of 
public highway bonds, dated Oct. 1 1919, Nos. 51 to 60, of pose nijan | 
dated Jan. 1 1921, Nos. . to 66, of special relief refundi na. 
1925, and Nos. 63 to 66, of seed grain refunding, dated F T1925" 

of the above bonds are payable at the Irving Trust Co. in New York es 


NEBRASKA 


DECATUR, Neb.—BONDS VOTED—At a recent cohen the voters 
approved a proposal to issue $42,000 school building bo 


CO  — 

LOOMIS, Nee URC ae connection dees the eale < ad the 
$10,000 4% semi-annual water works bonds, reported in columns 
recently— . 141, p. 4049—it is stated by the Village Clerk erg the bonds 
were purchased by the First Trust Co. of Lincoln. Due in 20 years, op- 
tional in five years. 

NEMAHA a ie hl SCHOOL DISTRICT NO. 8 (P. O. Du Bois), 
Neb.—BOND E—A $14,000 issue of 34% semi-ann. a 
is reported to Neng been purchased by the Greenway-Raynor Co. of Omaha. 
fay gs $1, Dated Jan. 1 1936. Due in from 1 to 14 years. optional 
n 5 years. 


NORTH PLATTE, Neb.—BONDS AUTHORIZED—A resolution au- 
thortams the issuance of $200,000 refunding bonds has been passed by the 

y Co 

OMAHA, Neb. —BOND CALL—Charles E. Steinicka, City Comptroller 
is reported to be calling for payment at the De artment of Accounts aad 
Finance, on March 1, the following bonds: $700, sewer; $432,500 street, 


and $50,000 park bonds. 
NEVADA 


DOUGLAS COUNTY (P. O. Minden), Nev.—BONDS VOTED—The 
voters of the county on Dec. 14 approved a proposal to issue $15,000 higg 
school gymnasium construction bonds. 


GERLACH SCHOOL DISTRICT NO. 27 (P. O. Gerlach), Nev.— 
BOND SALE—The $9,000 issue of registered school bonds offered for sale 
on Dec. 27—V. 141, p. 3896—was purchased by the Public School Teachers 
Retirement Salary Fund Board, as 4s, paying a pecs emium of $35.00, equal 
to 100.388, a basis of about 3 .94%. Due $l, from Feb. 1 193 


1945 incl. No other bid was received. 
NEW HAMPSHIRE 
CONCORD, N. H.—BOND SALE—The Natioaal Shawmut BankYof 


Boston purchased on Dec. 23 an issue of $50,000 144% public works bonds 
at a price of 100.01, a basis of about 1.49%. Dated Dec.21935: Denom, 
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$1.0 1 6 Due $10,000 on Dec. 1 from 1936 to 1940 incl. Prin. and int. 
payable at the National Shawmut Bank, Boston, or at the Cit 
's Bey Legality approved by Storey, Thorndike, Palmer 

Fresour of Boston 

HILLSBOROUGH COUNTY (P. O. Manchester) H.—NOTE 
SALE—An issue of $300,000 tax anticipation notes dated Jan. 2 1936 and 
mocuring I Dec. 10 ga" has been awarded to the iiset Boston Corp. on a 
3 43 7 ows discount basis, ‘— a premium of $1.35. Other bidders were: ‘axon, 


465%; ou, Adams & Whittemore and Jackson & Ourtis, 
jointly, A8S%; and the First National Bank of Boston .96%. 


NASHUA, N. H.—BOND OFFERING—The City Treasurer, will receive 
bids until 10 a. m., Jan. 8 for the purchase of $330,000 3% high school 
bonds. Dated Jan. 1 1936. Interest payable semi-annually. Due serially 
from 1937 to 1956. 

ROLLINSFORD SCHOOL DISTRICT ee S Salmon Falls 
BIDS RETURNED—BONDS TO BE REOFFERED—Everett 





N. H.— 
. Tozier, 


sap ane sot the School Board, informs us nom all bids received for the 
$40,000 234 % coupon school bonds offered on Dec. 27—V. 141, p. 4049— 
ed u ed, and that a new offering will take bre on Jan. 16, 

36 to 1955, incl. 


were yon ee unopen 
Dated Nov. 1 193 O35. Due $2,000 yearly on Nov. 1 frem 1 




















NEW JERSEY MUNICIPALS 
Bought - Sold - Quoted 


LOBDELL & CO. 


48 Wall St., New York 123 S. Broad St., Phila. 


HAnover 2-1720 Kingsley 1030 
A. T. & T.: NY 1-735 


MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


57 WILLIAM STREET, N. Y. Telephone: John 4-6364 
A. T. & T.: N. Y. 1-730 Newark Tel.: Market 3-3124 


NEW JERSEY MUNICIPALS 
Colyer, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 
New York Wire: A. T. & T. Teletype 
REctor 23-2055 NWRK 24 


NEW JERSEY 


ATLANTIC CITY, N. J.—ELIMINATES INTEREST ON NEW 
SCRIP—Municipal scrip, which the city has been issuing for almost three 
ae os 4% interest, | be issued hereafter, the City Commission decided 
0, without interest. At first it was subject to heavy discount, but 

now e ‘s accepted at par and is issued in decreasing amounts. Recent. pay- 
roe nave been met with cash, and city employees are to receive cash pay- 


n.1. 

a? 172. 695 INTEREST IN DEFAULT—Since 1932, the city has fallen 
behind more than $l, ,000 a year in interest payments on its permanent 
bonds, according to the annual debt service re rt ws 5 “ being prepared 
for submission to Walter R. Darby, State Auditor. e present uapaid 
interest is $3,172,695, only $791 S 5 paving been Said i in the three years. 

In addition, the figures show $2,535,000 of default in payments on the 
principal of the permanent ie. 

All this is ia connection with the $28,465,850 of outstandiag permanent 
bonds. Besides this sum, the total city debt also includes $2,976,303, com- 
pees | the city’s share of ‘the county debt aad of tax notes, State tax bonds 
an D. 


ast Wee he COUNTY (P. O. Mount Holly), N. J on ear 
E—The Board of Freeholders has sold an issue of $178, 000 24% % 
ey revenue note refunding bonds to C. C. Collings & Co. of Philadelphia. 
Dated Dec. 16 1935. Due on Dec. 16 as follows: $26,000, 1936; $22,000, 
1937; $80,000, 1938, and $50,000, 1939. 


GARFIELD, N. J .—BONDS BEING EXCHANGED—The City of 
Garfield is exchanging through its agent, the Bank of the Manhattan Co., 
ste ae nent Ay temporary bonds and notes for new 4} % serial funding and 


re'The a dit ns recently sold an additional $750,000 of new 444% bonds at 
private sale. This sale and exchange completes the refunding program 
which was prepared by Norman 8. Taber & Co., consultants on municipal 
nance, and which called for a refinancing of approximatel AS .350,000 of 
defaulted bonds, temporary notes or unpaid obligations he new bonds 
all bear 44% interest and mature annually over the next 30 P saint The 
a retired carried interest rates averaging over 5% 
bonds are issued under Chapter 77 1935 ad Gnanter 60 
P. L. 1934, which latter Act calls for a cash basis of operations in the future. 


JERSEY CITY, N. J.—BONDS APPROVED ON FIRST READING— 
The Board of City Commissioners on Dec. 17 gave first reading to two 
ordinances which authorize the issuance of $1,200,000 serial funding bonds 
and $3,870,000 general refunding bonds. The measures will come up for 

consideration on Jan. 7. 


KNOWLTON TOWNSHIP SCHOOL DISTRICT (P. O. coteeehie) . 

N. J.—BOND SALE—The $31,000 4% bonds offered on Dec. 30—V. 141 
p. 3897—were awarded to the Peoples National Bank of Hackettstown at 

4 ‘price of 100.75 for the $20,500 issue and 100.90 for that of $10.500. The 

bonds mature as follows: 

$20,500 dated + an 1 1985 oad due $1,000 on Jan. 1 from 1937 to 1956 

incl. an 
10,500 dated Jan. 1 1936 po due $500 on Jan. 1 from 1937 to 1957 incl. 


NEWFIELD, N. J.—BONDS SOLD PRIVATELY—tThe $48,400 4% 
coupon, registerable as to principal and interest or pecneener only. i eye 
bonds offered on Nov. 25—V. 1 1, p. 3264—have been rivatel 
a price of 7. Dated Dec. 1 1935 and due serially on Dec. 1 from 938 
to 1965 in ive. 


NEW MILFORD, N. J.—BOND SALE—The $182,000 44%% coupon 
~~ registered refunding bonds offered on Dec. 17 without success—V. 141, 
4050—have since been disposed of. Burley & Co. of New York have 























Poon the issue plus an additional $18,000, making a total of $200,000, all 
Another $110,000 refunding bonds will be issued to the State 
rsey in exchange for outstanding obligations. 


t 4 
of New i 


Financial Chronicle 





161 


woes & Co., Sing an explanation made by —— Carl V. 


of the refunding bonds at par per lost 
ugh that much cash to take up outstanding indebted- 
ness, at are » nogotiating the exchange of $101, of the new bonds for 
outstanding te a. oan notes and pas t due assessment bonds. In 
addition to this, the State holds $110,000 D) of the original Borough bonds 
ore ey ~ d to exchange them direct for the new bonds at the lower 
rest ra 
With these transactions completed the Borough is left with only $93,000 
of the total refunding issue of $403,000, which it may now sell privately 
within the next 30 days, or hold for exch from time to time for out- 
— bonds of the old issue which the holders have not yet raged 
urn in 
Auditor Wright said that an effort has been made to get all of the bond- 
holders to exchange their old bogpds for the new ones, gt that inasmuch as 
the original ones carry 6% interest and the new ones only 444%, some of 
the bondholders have hesitated to make the exchange 
*‘Some of these bondholders think the original 6% bonds of the Borough 
of New Milford still a gilt-edge investment and as the refunding arrangement 
is entirely voluntary, we cannot compel them to exchange, he explained. 


OCEAN COUNTY (P. O. Toms River), N. J.—T0O PAY 1837 DEBT— 
Provision has been made in the 1936 budget for payment of a debt which 
was contracted in 1837, even before n County was set aside from 
Monmouth. This latter change was made in 1850. Although the prin- 
cipal amount of the debt is $13, 806.30. the county has girgady | paid $7 _— 


Theodore B. Cranmer, 
The loan was originally made to Monmouth County by the yy > of New 
Jersey from funds obtained by the Federal government t 


hrough land sales. 

POINT PLEASANT BEACH, N. J.—BOND OF FERING—Alex Adams, 
Borough Clerk, noe receive sealed bids until 8 p.m. on Jan. 9 for the pur- 
chase of $246,000 414% coupon or registered general refunding veya 
D . 1 1935. $1,000. Due Sept. 1 as follows: $2,000 
from 1936 to 1962 incl. and $3, 000 in 1963. Principal and interest (M. & 
Payable at the Ocean County National Bank, Point Ri gy ape 

certified check for 2%, payable to the order of the pereugs. t accom- 

pany each roposal. Legal opinion of Hawkins, Delafield & . Longfellow 
of New York will be furnished the successful bi dder. 


SEASIDE PARK, N. J.—BOND OFFERING—Aaron Wilbert, Borough 
Clerk, will receive bids until 3 p. m., Sop nw 11 for the purchase at not less 
than par of an issue of $183,500 = or registered general fund bonds, 
to bear interest at ered or 354% pea u% or 4%%. Denom. $1, and 

Dated Dec cipal ] and semi-annual interest (June 1 and 
- 1) payable at ae by Ocean County National Bank of Point Pleasant 
ly engl on op ye 1936 to 1957 incl.; and $7,500, 

awar 


MA a. ant are buyin ig $99, 
inte ving the Sore 





ad 


i 1958. yt eno 
‘of the amount A 
eck for opinion amount of 
mpDeoving Of oO 
ished to the purch 


on eke RIVER, N. + BOND SALE—tThe issue of $570,000 counon 


singe bean sold privately bonds unsuccessfully offered on Dec. 9 has 
since sold ten hid gn Jaws Bre. van ee ‘4 Ny ew York as 4 68. at a 


ce of 92, a basis of about 5.29%. 1 1935 and due Lae as 
llows: So. 000, ys y i941 incl.; os $20" 600, 1942 to 1952 incl. and $30,000 
from 1953 to 1962 in 


SUMMIT, N. J Kae SOLD—An issue of $15, eo 3% fire equipment 
sold to the City Sinking Commission at par. 

193 Interest payable June and December. Due $5,000 

Dec. 1 in 1936. 1937 and 1938. 


NEW MEXICO 


ALBUQUERQUE SCHOOL DISTRICT, N. M.—BONDS VOTED— 
The voters recently approved a $330,000 bond issue for school expansion. 


$50,000 
TOWN OF EASTCHESTER, N. Y. 


T. A. N.1%% due Aug. 1 1936 at 100% 


GORDON GRAVES & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
40 WALL ST., N. Y. Whitehall 4-5770 


— 


NEW YORK 


ALBANY, N. Y.—BONDS AUTHORIZED—On Dec. 23 the onanegn 
Council approved an ordinance authorizing the issuance of $200,000 
Loudon Reservoir improvement bonds. 


ALBANY COUNTY (P. O. Albany), N. Y.—BOND OFFERING— 
Felix Corscadden, County Treasurer, will ‘sell at public auction at 2 p. m. 
on Jan. 6, the following not to exceed 4% int. coupon or registered bonds, 


aggregating $627,000: 
$377 ,000 series of 1936 refunding bonds. Due Jan. 1 as follows: $37,000 
from 1937 to 1939 ages. and $38,000 from 1940 to 1946 incl. 
150,000 work relief bonds. Due $15,000 on Jan. 1 from 1937 to 1946 incl. 
100,000 public works bonds. Due Jan. 1 as follows: $10,000 from 1938 
to 1945 incl. and $20,000 in 1946. 
Each Moth dated Jan.11936. Denom.$,1000. Bidder to — asi ° 
int. rate on all of =e bonds, expressed in a multiple of “At of 
and int. (J. & J.) p ble at the ca ow York State National poak “Albany 
A certified check Pes 12,540, eave S to os order of the County Mvoammeer. 
is required. The approving opinion of Hoyt & Washburn of New 
York will be furnished the successful bi idee 


BINGHAMTON, N. Y.—BOND SALE—Everette E. Allen, City Comp- 
troller, informs us that an issue of $50 ,000 1.60% coupon flood reconstruc- 
tion bonds was nore ( 4 the Water Emergenc Fund last September at y% price 
of pa Dated A 1 1935. Denom. 1.900. Due $5,000 on Aug. 1 
pS a 1936 to 1945 y #5 Int. payable F. 


BUFFALO, N. Y.—BOND SALE—A phn headed by Halsey, 
Stuart & Co. of New York and including the Bancamerica-Blair Corp.; 
Ladenburg, Thalmann & Co.; Burr & Co.; Schlater, Noyes & Gardner, all 
of New ork, and the Anglo-California National Bank of San Francisco, 
was awarded the $1,500, coupon, registerable as to principals and 
interest, work relief and home relief bonds offered on Jan. B- 
4196. The successful bidders offered a of $1,786, equal to 100. ef 
for 3.30% bonds, a basis of about 3.29 hman Bros. offered a premium 
of $6,600 for 3.40s. Dated Jan. 15 1936. Due Jan. 15 1946. 


CHESTER UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Ches- 
ter), N. Y.—BOND SALE-The $31,000 coupon or registered school bonds 
offered on Jan. 3—V. 141, p. 4196—were a to the Chester National 
Bank of Chester, on a bid of on = Phelps, Fenn & Co. of New 
York offered a premium of $127 Ss. Dated Jan. 1 1936. Due 
Jan. 1 as follows: $2,000, 1939 to Bain and $1,000, 1942 to 1966, incl. 


CLARENC NEWSTEAD ASP LANCASTER UNION FREE 
SCHOOL DISTRICT NO. 1 (P. O. Clarence), N. ¥.—BOND OFFER- 
ING—Sealed bids will be received by James T’. Grey, Clerk of the Board of 
Education, until 3 p. m. on Jan. 6 for the purchase of $60,000 not to qroeed 
5 504 interest coupes orr red school The issue is dated Jan. 1 
36. Denom. $1,000. Due $3,000 on Jan. 1 from 1937 to 1956, incl. 
Binder to name - single nonenh rate for all of the bonds ressed in 
multiple of 4 7 1-10th of 1%. pal and interest (J. & J TI pre *. 
lawful money of the United States at the Bank of Clarence. ified 
necks for $1,200, payable to the order of Mary E. Parker, Treasurer, must 
accompany each’ proposal. The bonds are direct general obligations of the 
district, payable from unlimited taxes. Legal opinion * Yn "ey, Dillon & 
Vandewater of New York will be furnished the successful b 


CLYMER, BARONY AND wth ya ag pean 5 SaareDAL SCHOOL 
BOND SALE— 


DISTRICT NO. 1 (P. O. Clymer) dll _ o 

198, or registered sc uilding offered on ec. 

—V.'141, p. 4196—was awarded to ey arine Trust Co. of Buffalo at 
as 


106.875, a Seale of about 3.37%. Dated oo 1 1935. Due Dec 


Hos 

























162 Financial 
follows: $3,000, 1938, 1939 and 1940: $4,000, 1941; $5, , 1942 to 1946; 
$6,000, 19 1947 to 1951; and $7,000, 1952 to 1957. Other bidders wore: 
te {Am SERRE er ey eae y emer em yee men ayenim a, FT” 105.91 
NE TT ETE TEL ee mn ype Ce, VT 104.42 
A.O yo on i ta hl i i hl ek le 104.33 

GOT GT EIT L EST TTY OE AT ae pe ee 103.61 
7 ‘Shevensen & a i ls ale ay 
Se EE gan! “nese eet casenesataunssennwenasernet TERE 


a, COUNTY (P. O. Buffalo), N. Y Lime ISSUE REPORT— 
Edwin Kreinheder, Deputy County Treasu informs us that no 
definite ‘date has been set for a sale of bonds, raithough it is his opinion that 
the next long-term financing by the county ‘will take place about Feb. 15. 


EVANS UNION FREE SCHOOL DISTRICT NO. 13 (P. O. Angola) 
N. —BON eg A. Morley, District Clerk, will receive 
sealed bids melt. 11 a. ge Standard Time) on den, 6, for the 

urchase of $110,000 Fy to exceed 5 % interest school Dated Jan. 1 
936. Denom. 1, Due May 1 as follows: $4,000 from 1937 to 1959, 
incl. and $3, from 1960 to 1965, incl. 4 ge and interest (M. & N ) 

payable at the Evans National Bank, Angola ertified check for $2, 200, 

payable to the order of Arthur C Carbeck, reasurer, must accompany eac 

. Legality to be approved by Clay, Dillon & Vandewater of New 


‘District has an assessed valuation for 1935-1936 for $2,069,840 and total 
debt, including present offering, of $126,460. Population, 1,700. | 


FULTON, N. Y.—BOND SALE—The issue of $60,000 coupon or r 
ered ding | bonds offered on Jan. 3—V. 141, p. 4196—was award 
Webster, my a & Co. of New York as 2\s, Pt a price of 100.299, = 

9%. Dated Jan. 15 a and $6,000 on Jan. 15 from 
1937 to 1946 incl. The Bancamerica-Blair Corp. of New York, second 
high bidders. offered 100.23 for 2.40s. 


GOWANDA, N. Y.—BOND SALE—The $39,000 coupon or registered 
fire hall bonds offered on Jan. 3 were awarded to Halsey, Stuart & Co. of 
New York as 2.90s, at a price of 100.42, a basis of about 2.83%. Dated 
Jan. 1 as follows: $3, 000, 1937 to 1945; and $4,000, 1946 to 1948. Other 
bidders included: 


Name— Price Bid Int. Rate 
NE TR Te RE ELE ES REN a EOD ea 100.01 2.90% 
A.C pw by a alee a oe 100.15 3% 

ok it IR ES EES 2 EE ECS Ge OR a 1v0.09 3% 
ene ener a ee oneness ea-- <=" 100.26 3.40 % 


HAMBURG UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Hamburg), N. Y.—BOND OFFERING—lIone E. Pierce, District Clerk, 
will receive sealed bids until 3 p. m. (Eastern Standard Time) on Jan. 7, 
for the purchase of $39,000 not to exceed 5% interest school bonds. Dated 
Jan. 1 1936. Denom. $1,000. Due Jan. 1 as follows: $2,000 from 1937 to 
1955, incl. and $1,000 in 1956. Principal and interest (J. & J.) payable at 
the Peoples Bank of Hamburg. A certified check for $800, payable to the 
order of Gordon 8S. Mohr reasurer, must accompany each proposal. 
Legality to be approved by Clay, Dillon & Vandewater of New York. The 
District has an assessed valuation of $9,444,090 and total debt, incl. current 
offering, of $295,400. Population 6,000. 


’ HUNTINGTON, N. Y.—CERTIFICATE SALE—The Town Super- 
visors have sold $50, 000 certificates of indebtedness to W. O. Gay & Co. 
of New York. The certificates will bear 2% interest and will mature in 
three months. 

to LEHACA, N. ¥Y.—OTHER BIDS—The $112,000 school bonds awarded 

to Halsey, St tuart & Co., Inc. of New York as 2's, for a premium of 
} a tek .20, equal to 100. 385, a basis of about 2.21%, were also bid for as 
ollows: 


idders— Int. Rate Price Bid 
I 70% $222.75 
i a ene anambans 2.50% 447. 
I a 2.40% 369.60 
a re a a ean ebbosacaae 3 2.50% 257 .60 
OO ES Ree ee 2.70% 571.20 
Harris Trust & Savings Bank..................-.. 2.40% 99. 
ORCRIVGES Gh Ve in iitddudicie dé tesEn Gotmesoce 2.40% 246.40 





MIDDLETOWN UNION FREE SCHOOL DISTRICT NO. 21 (P. O. 
Fleischmanns), N. Y.—BOND SALE—A. C. Allyn & Co. of New York, 
—— 100.57 for 3s, a basis of about 3.46%, were awarded the $84. 000 

n A x stered school paliding ix bonds offered on Dec. 30—V. 8. 
Jan. 11936. Due $3,000 yearly on Jan. 1 from 1939 x. 496 
fea ms Manufacturers & Traders Trust Co. bid 100.51 for 3s, an 
J. & W. Seligman & Co. offered 100.05 for 3.60s. 
7 (P. O. 


MONTGOMER ¥. UNION FREE SCHOOL DISTRICT NO. 
ceanspomery) Y.—BOND OFFERING—George H. Havens, Clerk of 
the Board o itducation: will receive sealed bids until 2 p. m. on Jan. 8, 
of $88,000 not to exceed 6% A ta cou bompos or registered 


sch 000. 1 as follows: 

$2,000, 1937 to 1946, incl.: : $3, 000, 1947 to 1 , incl. pee | $4,000 from 1959 
to 1966, incl. Rate of interest to be e xpressed in a multiple of Y or 1-10th 

of 1%. Principal and interest (J. & ee ) payable at the First National 

Bank of Mont 

of the Board of Education, must accom 


mery. A certified check for 4 a payable to the order 
any each The approving 
opinion of Hawkins, Delafield & Lo 
the successful bidder 


ellow of Row ork will be furnish 
r AB anid d VERNON, N. Y.—BOND OFFERING—Leslie 8S. Roberts, 
yj of the Board of Education, will receive sealed bids until 3:30 p. m. 
on a — - percmege of $303, 000 not to exceed 4% interest coupon or 
re tered bo ded as follows 
$273,000 Aven nee Dated Aug. 1 1935. Due Aug. 1 as follows: 
$1 000 from 1936 to 1940, incl.; $14,000 from 1941 to 1948, incl. 
d $13,000 from 1949 to 1960, inclusive 

Dated Oct. 1 1935. Due Oct. 1 as follows: $1,000 

: $2,000 from 1941 to 1945, incl. and 
$1,000 from 1946 to 1960, inclusive. 

F Denom. $1, 000. Rate or rates of interest to be expressed in multiples of 
¥% or 1-10th of 1 %. Different rates may be named on the issues, but all of 
the bonds of each issue must bear the same cou . Principal and interest 
payable at the Chemical Bank & Trust Co., New York Cit A certified 
check for 2% of the bonds bid for, payable to the order of the Board of 
Education, must accompany each proposal. The approving opinion of 
Caldwell & Raymond of New York will be furnished the successful bidder. 
Bonds will be delivered to the successful bidder at the Chemical Bank & 
Trust Co., New York, on or about Jan. 17. 6 bonds are general obliga- 
tions of the city, payable from unlimited ad Soo Rae, taxes on all taxable 


property therein. 
Financial Statement Dec. 15 1935 
Assessed valuation, incl. special franchises (1936)_....--- $152,589,080.00 








Total bonded debt aa, ST 14,578,050.00 
Deductions—Water bonds____._.___. ---- $2,633 ,000.00 
oo funds for bonds other than water 
Py ene Rie bag ons hea ae Me SS «iets Ge 524,434.58 
Bonds other than water bonds, payable in 
1936, the taxes for which have been levied 1 ,074,000.00 
I arty 4,231,434.58 
Unfunded debt— 
Tax anticipation loans on in 1936, the tax 
for which has been levied__......_._-- ,033 ,000.00 
Temp. loans in anaisination of bond issues. '307,. 281.10 
Current loans included in 1936 taxes... _-_- 56,152.20 
1,396,433 .30 
Taz Collections 
mepnd of at Uneomeos 
nd o ov. 
Year— Taz Levy iscal Year 1935 
lt A IE $5,555,778.99 $1 691. 502.65 $228,783.23 
cee Eo a a 5,524,777.78 1,4 35, 628.21 576, '073.53 
TR URS et PM AS IB 5,301,427. 34 Unexpired 1,172, '682.84 


The calendar year is the fiscal year. Taxes are payable in two instal- 
ments, Jan. 1 and July 1. 
61 ee. population of the city according to the Federal census of 1930 is 
The bonded debt as stated above does not include the debt of any other 
pia hye, having power to levy taxes upon any or all of the property 
bject to taxing power of the city. The charter of the city is Chapter 490 
of the Laws of New York of 1922, and acts amendatory thereof. 





Jan. 4 1936 


Chronicle 
NEW YORK, N. Y.—TEMPORARY fn AN. IN DECEMBER— 


Short-term financing in the amount of $62,3 undertaken by the 
city during the snonat of December. In eadition, 589, 000 4% bonds, due 
ally from tell to 1960 incl., were sold to the Public Works. Admi ministra- 


tion. The interim borrowing represented dis 1 of the ie Ee 
$20,000,000 3 ‘one revenue bonds of 1935. Due M 936. 
,000 3% special revenue bonds of 1935. Due Dec. 18 1936. 
4.3 350,000 3 2 tax notes of 1935. Due Dec. 18 1936. 


; ; 0.8% work and home relief certificates of indebtedness. Due 
Feb. 20 1936. 

5,000,000 0.8% work and home relief certificates of indebtedness. Due 
Feb. 20 1936. 


21,000,000 244 % revenue bills of 1935. Due Dec. 31 1935. 


NYACK, N. Y.—BOND SALE—The $50,000 co pen or resistered bonds 
offered on Dec. 31—V. 141, p. 405l—were award W. Seligman 
& Co. of New York as 3.10s, at a price of 100.05, a beis a about 3.09%. 
The sale consisted of: 


$40,000 water bonds. Due $2, on Jan. 1 from 1937 to 1956 incl. 

1 :000 fire equipment bonds. ue $2 ,000 on Jan. 1 from 1937 to 1941 incl. 

> Aang ated Jan. 1 1936. Other bids were as follows: 
Int. Rate Rate Bid 

Adams, “McEntee & Co., A i a Oe 3-20 100.28 
Manufacturers & Traders Trust Co.......------- 3. 100.167 
George B. Gibbons & $e-s SR ce oni ete pn edee 3.40 100.24 
Roosevelt & Weigold, Inc...............-..-.---- 3.50 100.28 
Bacon, Stevenson & bon” tA a Pa ARR NC ar saan 3:60 % 100. 

OSSINING, N. Y.—BOND SALE—The $47,000 ow n or registere> 


ent funding bonds offered on Dec. 27—V. 141, p. 4051—were awarded 
to A. C. Allyn & Oo., Inc. of aon York as 2\s, at 00. o a basis of about 
2. 6%. Dated Dec. 1 1935 and due as follows: $5,000 from 1936 to 1944 
incl. and $2,000 in 1945. Other bids were as follows: 





Bidder— Int. Rate Rate Bid 
ee ee 8 ee da ln conebudouell 2%% 100.129 
I ia Sa 3 100.2559 

St Attn at ean ter oe ene Se wens ee batl 3 100.277 
Roose a ta yr enagE eR SitRR ame EN Ram NAN ND Se 3% 100.11 
Manufacturers & Traders Trust Co_............--. 3 30 100.089 
George B. Gibbons & Oo., Inc............-...-.-- 3.40% 100.27 


PORT CHESTER, N. Y.—BOND SALE—On Jan. 3 the $45,000 cou- 
pon or registered public works bonds offered on that date—V. 141, D. 
4197—were awarded to Faxon, Gade & Co. of New York as 14s ata price 
of 100.32, a basis of about 1 L 34% The First National Bank & Trust Co. 
of Port Chester, meng eg F $47 premium for 1%s, was second high in the 
bidd mo Dated Jan 936. Due $15,000 on Jan. 1 in each of the years 


1937 8 and 1939. 

Discount Bidder— Discount 
ee ee ee Ci. 1 ip namieddbasdmeeeeaeeou 0.47% 
aril ene ean see erin 0.54 


Merchants National ON 56 SS ee ee 0.70% 


PUTNAM VALLEY a. OF te told AND FISHKILL CENTRAL 
SCHOOL DISTRICT NO. . O. Cold Spring), N. Y.—BOND SALE 
—The $90,000 4% coupon Ra Gaerad schoo] construction bonds offered 
on Dec. 28—V. 141, p. 4051—-were awarded to the National Bank of Cold 
. ing at 105.05, a basis of about 3. 53%. Maynard, Oakley & Lawrence 
New York, second high bidders, offered a price of 104. “vA or the bonds. 

Dated March 1 ue March 1 as follows: $5,000. 1944: $7,000, 1945; 
$8,000, 1946, shyt: ‘eed 1948; $9,000, 1949; $8,000, 1950: $9,000, 1951, 

1952 and 1953, and $10,000, 1954. 


QUEENS MIDTOWN TUNNEL AUTHORITY, N. Y.—PWA ALLOTS 
$58,365,000—On Jan. 2 the Public Works Administration at Washington 
allotted $58,365,000 to the Queens Midtown Tunnel Authority for con- 
struction of the twin vehicular tubes under the East River connecting 


Manhattan, Queens and Brooklyn. 
RENSSELAER COUNTY (P. O. Troy), N. Y.—BONDS AUTHORIZED 


—John J. Tower, County Treasurer, has hed authorized to issue $322,000 
bonds to refund bond principal maturing from Feb. 1 to Oct. 1 1936. The 
new bonds are to bear not more than 5% interest. 


RIVERHEAD peas 5 ae SCHOOL DISTRICT NO. 6& (P. O. 

Riverhead), N. Y.— OFFERING—Ernest M. Robinson, District 

Clerk, will receive ne ie until] 2 p.m. on Jan. 9 for the purchase of 

$430, 000 not to a 4% interest coupon or r ed schoo] building 

ot ng Dated Jan. 1 1936. Denom 1,000. e Jan. 1 as follows: 

$10. ,000, 1937 to 1944 incl.; $12,000 1945 an and 1946; $15, One, 1Y27, 00 ‘ae 
c 





acl.; $17,000, 1960 to 1962 incl.., and $2 from 1963 to Ra 
of interest to in a aS io of fof 1-10th of 1%. _ Principal 
and interest a me & ayn! yable at the Suffolk County Trust Co., Riverhead. 
> ——— check for 8 Ou. ee to the order of the Board of Education, 
accompany a Fe The approving opinion of Hawkins, 
Delafield & natellow of New York will be ed the successful bidder. 
SCARSDALE, N. Y.—NO BOND FINANCING CONTEMPLATED— 


Anson McLoud, Treasurer, informs us that the village does not contemplate 
issuing any bonds in the immediate future. 

STEWART MANOR, N. Y.—BOND SALE—The two issues of coupon 
or registered bonds which were offered for sale on Jan. 2—V. 141, of. 4197— 
were awarded to the aareen ow Bank & Trust Co. of Garden City 
$20,000 eg buil as 3s, at 100.50, a basis of about 2. 95%. 

Denom. $1,000. ap ,000 on Oct. 1 from 1936 to 1955 incl. 

7,500 smanictpal building site bonds, as 2%s, at 100.25, a basis of about 

2.69%. One bond for $1500, others $1,000 each. ae Oct. 1 

as follows: $1,000 from 1936 to 1941 incl., and $1,500 in 1942. 
Each issue is dated Oct. 1 1935. Principal and interest (A. & O.) payable 
at the Irving Trust Co., New York. 

The Manufacturers & Traders Trust Co. of ny 73 second high bidder, 
offered a price of 100.159, both issues to bear / interest. Bacon, 
Stinenson & Co. of New York, the only other bidder offered a premium 
off$38.50 for 3s. 

TUCKAHOE, N. Y.—BOND OFFERING—John C. McDonnell, Vitage 
a 3 will receive sealed bids until 3 p.m. on Jan. 13 for the ae 
of $83, 000 not to exceed 6 %o interest coupon or pegistered eneral eee 
ment bonds. Dated Feb.11936. Denom. $1,000. eb. 1 as follows: 
$5,000 from 1938 to 1953 incl. and $3,000 in 1954. Princi l end interest 
v & A.) payable at the First National Bank & Trust Tuckahoe. 

ate of interest to be expressed in a multiple of 4% or 1-10th of 1%. A 
certified check for $1 700. payable to the order of the vilege must accom- 

any each pro Legal opinion of Clay, Dillon & Vandewater of 
ew y York will furnished the successful bidder. 
Financial Statement 
ema tneedeebbbenabtibbtdneedeednes coacencs $14,105,320 
618,370 








DL, d\dietin ogit dh Hoe hedeEbnbadehnnnenseébe None 
cloning, 6,500 
Taz Collection Report 
Fiscal Year (March 1)— 1932-33 1933-34 1934-35 
te et GR Rl RAR AI EE $245,740.19 $228,955. 1S $206 652.24 
Uncollected end of fiscal year_.......- 56,305. 72 62,45 5.8 44,213.72 
Uncollected Jan. 2 1936........-.--- 9.14 rt 


5, .0O7 
Note—Tazes for fiscal year 1935-1936 were levied in amount of $175 (048. 28 
of which $139,236.93 was collected to Jan. 2 1936. 


WARREN COUNTY (P. O. Glens Falls), N. Y.—BOND OFFERING— 
Romney C. Patterson, unty Treasurer, will receive sealed bids until 
2 p. m. on Jan. 10 for the puPcmage of $100,000 not to exceed 4% int. cou = 
or registered highwa oF Dated Jan. 1 1936. Denom. $1,000. 

Jan. 1 as follows: $1 000 - ‘1945 and 1946 and $20,000 from 1947 to 1950 
incl. All of the bonds must bear the same int. rate, expressed in a multiple 
of 4% or 1-10thof1%. Prin. andint.(J.&J.) p 000. pay at the First National 

Bank of Glens Falls. A certified check for $2, pboye ble to the order of 


che count must “yyy each proposal. Legal opinion of Clay, 

Dillon & Vandewater of New York will be furnished the successful bidder. 
Financial Statement 

ee CRON tno cnndccdbadcncebcdschanbnceaugeun $59,755,691 

Total bonded debt (incl. current offering) ..............--.-- 1,234,000 

Population: 174,000. 

Taz Collection ra 

mngerces Uncollected 

Fiscal Year (Nov. 1)— oy has 68 Year Dec. 27 1935 

Dt «inden tdnnhboiie saves oon $881. 257.77 $99, 732 at: 19 

Dic. no dpnnwacdmbiakinne dldmee 359. 90 81,95 68 349.95 

Dini. ipncnn edeitiebenn tie ene 971, 950.50 76 955.41 52.904.13 

DEE s otc coccoesbasbenotsionn 990, GE: tee. >: ae 











Financial 


P. O. White Plains), N. ¥Y.—ADOPTS 
TAX EQUALIZATION TABLE—MUNICIPAL POWER PLANT OP- 
POSED—The Board of Supervisors adopted Dec. 30 an equalization table, 
to be used in levying 1936 State and county taxes in the cities and towns 
of tlhe Sounsy. which was submitted by its equalization committee, headed 
by Joshua M. Fieor Jr. The table is virtually the sames as that of 1934, 
w had the approval of the State Tax Co on. 

An alternative table was submitted as usual by Edward P. Barrett, 
which would have made things easier for rural communities, but it was 
voted down by the Board. 

The valuation of the real estate of the county in 1935 was 
placed at $1,701,175,225, and it was estimated that the assessed valuation 

ted 81.1% of the true value. The tax levy for 1936 is $6,432,- 

.83, which is an increase of $246,588.78. 

The sums to be paid by the four cities of the county and the towns are 


Volume 142 
WESTCHESTER COUNTY 


az follows: 
» Ee ee $1,096,764 | Harrison... ...........-- $213,135 
New Rochelle.........-- 717,165 |Pelham..............-- 410.398 
Mecunt Vernon......._-- , I ssn wettiniligises autii 172,712 
+ | RPE 630 | Ossining. ..........--.- 52,119 
Greenburgh. .........-.- 510,578| New Castle._......-.--- 112,179 
te ste tie alk shen sebvasihibidel 91,936 | North Castle......---.-- 94.064 
amaroneck ........-.. 322,609] Yorktown. .....-.-.----. 52,098 
Eastchester............. 4,907 | Lewisboro.......------- 43,088 
area ara 260,139 |Somers.......-..----.--- 32,318 
SR )ipakeliaeane 249,212| North Salem__...---.---- 30,292 
Mount Pleasant._..._._- 223 963 | Poundridge-_-..-.-------- 14,538 





It was the first meeting of the Board, and a committee which it had 
appointed to look into the public utility situation and report as to the 
advisability of undertaking a county power plant made its report. 

The committee held that a county power plant was impracticable be- 
cause the county was not a suitable unit for such an enterprise. If it 
should become necessary, the committee said, it would be better for the 
— communities to decide whether or not they should erect power 
plants. 





Southern Municipal Bonds 
’ McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, 8S. C. 











$20,000.00 
CITY OF WILMINGTON, N. C., 414s 
due January 1951-59@3.75% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 38-9137 A. T. T. Tel. Rich. Va. 83 


NORTH CAROLINA 


ALAMANCE COUNTY (P. O. Graham), N. C.—BOND CALL—It is 
stated by Geo. E. Holt Jr., County Treasurer, that the following bonds are 
being called for payment at the Chase National Bank in N. Y. City, on 
Feb. 1, on which date interest shall cease: 

Nos. 1 to 108 of refunding court house bonds. 

Nos. 649 and 662 to 728 of refunding road and bridge bonds. 

Dated Aug. 1 1933. Due on Aug. 1 1959. Said bonds and itmverest ac- 
crued to Feb. 1, will be paid on presentation of holdings in negotiable form 
accompanied by all Feb. 1 and subsequent coupons. 


ALAMANCE COUNTY (P. O. Graham), N. C.—BOND OFFERING— 
Sealed bids will be received until 11 a.m. on Jan. 14, by W. E. Easterling, 
Secretary of the Local Government Co on, at office in Raleigh ‘ 
for the eon of the following two issues of coupon refunding bonds 
aggregating $809,000: 


$105.000 court house of 1935 bonds. Due on Dec. 1 as follows: $1,000 
1937 and 1938; $2,000, 1939 to 1942; $3,000, 1943 to 1945; $1,000 











1947; $2,000, 1948 and 1949; $4,000, 1950; $5,000, 1951; $6,000 
1952 and 1953; $7,000, 1954; $10,000. 1955; $11,000, 1956 
$12,000, 1957; $13,000 in 1958, and $7,000 in 1959. 


704,000 road and bri of 1935 bonds. Dueon Dec. 1 as follows: $9,000, 

1937 and 1938; $13,000, 1939 to 1942; $17,000, 1943 and 1944: 

$22,000. 1945; 009, 1947; $18,000, 1948 and 1949; : , 
1950; $35,000, 1951; $39,00%, 1952; $44,000, 1953; $48,000, 1954; 
$70,000, 1955; $74,000, 1956; $78,000, 1957; $85,000, 1958 and 
$29,000 in 1959. 

Interest rate is not to exceed 6%, payable J. & D. Denom. $1,000. 
Dated Dec. 1 1935. A separate bid for each separate issue (not less than 
Par and accrued merery) is pees Interest rate is to be named in 
multiples of 4% of 1%. ach bid may name one rate for part of the bonds 
of either issue (having the earliest maturities) and another rate for the 
balance, but no bid may name more than two rates for any issue and each 
bidder must specify in his bid the amount of bonds of each rate. Lag 
and interest payable in lawful money in New York City. Delivery at the 
Chase National Bank, New York, on Jan. 31. These bonds arer r- 
able as to principal only. The appsoving opinion of Masslich & Mitchell 
of New York, 1 be furnished. A certified check for $16,180, payable 
to the State Treasurer, must accompany the bid. 


BURLINGTON, N. C.—BONDS AUTHORIZED—The Board of Alder- 
men recently passed an ordinance authorizing the issuance of $165,000 re- 
funding water and improvemeat bonds. 


BURLINGTON, N. C.—BONDS SOLD—It is stated by the City 
Attorney that the $25,000 warehouse bonds approved by the voters at the 
election held on July 30, have been sold to a local purchaser. 


CABARRUS COUNTY (P. O. Concord), N. C.—BONDS VOTED— 
At a recent election the voters of the county approved a proposition to issue 
$80,000 hospital bonds. 


FAIRMONT, N. C.—BOND REFUNDING PLAN PREPARED—We 
are informed by the North Carolina Muncicipal Council, Inc., that they 
have set up a plan for the above town, dated Dec. 1 1935, which provides 
for the extension of the maturities of bonds g ater, sewer and light bonds 
excepted) maturing on or before Dec. 1 1944, without interest reduction, 
designed to prevent default and not as a relief to taxpayers. It is said that 
rearrangement of the maturing principal, as provided for in the plan, will 
permit the prompt Apa of principal and interst out of the present sub- 
stantial tax levy. he new refunding bonds will be dated Dec. 1 1935, and 
will mature on Dec. 1 as follows: $2,000, 1940 to 1944; $3,000, 1945 and 
1946; $4,000, 1947; $6,000, 1948 to 1954, and $7,000 in 1955. 


HAYWOOD COUNTY (P. O. Waynesville), N. C.—MATURITY— 
It is stated by the Clerk of the Board of County Commissioners that the 
25,000 tax anticipation notes purchased by the Branch Banking & Trust 
Co. of Wilson, at 3.09%, as reported in these columns in November— 
V. 141, p. 3420—are due on May 5 1936. 


HICKORY, N. C.—BOND OFFERING—W. E. Hesserting Secretary 
of the Local Government Commission, will receive bids until 1l a. m. 
Jan. 14 at Raleigh for the purchase at not less than par of $50,000 coupon, 
registerable as to principal, water and sewer bonds. Bidders are to name 
rate of interest, in a multiple of 4%, but not to exceed 6%. Denom, 
$1,000. Dated Jan. 1 1936. Principal and semi-annual interest (Jan. 1 


and July 1) payable in New York. Due yearly on Jan. 1 as follows: 
$2.00 1939 to 1942: $3,000, 1943 to 1946, and $5,000, 1947 to 1952. 
ertified check for $1,000, payable to the State Treasurer, required 
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Approving opinion of Storey, Thorndike, Palmer & D of Boston will 
be Purnished to the purchaser. “Ts 


MITCHELL COUNTY (P. O. Bakersville), N. C.—BONDS VOTED— 
The voters of the county at a psecial election held on Dec. 21 approved a 
proposition to issue $55,000 school bonds. 


ORANGE COUNTY (P. O. Orange), N. C.—BOND SALE—The 
$190,000 issue of coupo 1 schoo] bonds offered for sale oa Dec. 31—V. 141, 

. 4198—was awarded to a group com of Lewis & Hail and Oscar 

urnett & Co., both of Greensboro, and the Branch Banking & Trust Co. 
of Wilson, offering a premium of $27.00, ual to 100.0142, on the bonds 
divided as follows: $142,000 as 34s, maturing from Nov. 1 1936 to 1951, 
and $48,000 as 3 Ws, due from Nov. 1 1952 to 1955 incl. 


The folowing is a complete list of the bids received: 
Bi Rate 


er-— 

F. J. McGuire— 
RES Ee RRS cee, FI 
Wee DPN 2 .Gbncetiele odebcbiiecoceo te 

& Hall with Branch Banking & Trust Co., 
ett & Co.,— 


Oscar Burn 
ew hnaude 


Chronicle 


Price 
4 '$190,100.00 
310% j 


3% 190,027.00 

er Ce Pe 2S bn ok ewnlvoakbedbdduewos 34% 

Kirchofer & Arnold, with McAlister, Smith & Pate— 
I SO a a cea ia lea hin 3%% 190,214.80 
EARL A NET EE OO 3%% 

R.8. Dickson & Co., with Equitable Securities Corp.— 
Nit at A SAAN as ke Arte 4% 190,457.50 
a I ine ss tensesiecarlisienascieniiaietnitaitiniaeae alhiiiaines 3%% 


RICHLANDS, N. C.—BONDS SOLD TO PWA—A $7,000 issue of 4% 
semi-annual water bonds is reported to have Deon Pecneeee at par by the 
Public Works Administration. (An allotment $40, has been ap- 
proved on this project.) 


ROCKY MOUNT, N. C.—BOND OFFERING—Sealed bids will be 
received until 11 a. m. on Jan. 7, by W. E. Easterling, Secretary of the 
1 Government Commission, at his office in Raleigh, for the purchase 
< =e issues of coupon or regis bonds aggregating $230,000, divided 
ollows: 
$130,000 public improvement bonds. Due on Dec. 1 as follows: $5,000, 
1936 to 1941; $7,000, 1942 to 1945, and $8,000, 1946 to 1954. 
100,000 electric Biot system bonds. Due on Dec. 1 as follows: $4,000, 
1936 to 1941; $5,000, 1942 to 1944; $6,000, 1945 and 1946,. and 
$7 ,000, 1947 to 1953. 

Denom. $1,000. Dated Dec. 11935. Interest rate is not to exceed 6%, 
payable J. & D. A separate bid for each separate issue (not less than par 
and accrued interest) is required. Bidders are requested to bid in multiples 
of 4 of 1%. Prin. and int. payable in lawful money in N. Y. y: & 
livery at the place of purchaser's choice. No bid for less than all of the 
bonds will be considered. The approving opinion of Reed, Hoyt & Wash- 
burn of New York, will be furnished. he Secretary will furnish the 
required bidding forms. A certified check for $4,600, payable to the State 
Treasurer, must accompany the bid. 


SHELBY, N. C.—BOND OF FERING—It is stated by W. E. Easterling, 
Secretary of the Local Government Commission, that he will receive sealed 
bids at his office in Raleigh, until 11 a.m. on Jan. 7, for the purchase of a 
$40,000 issue of coupon public improvement bonds. Interest rate is not 
to exceed 6%, payable J. & D. ate to be stated in multiples of \4 of 
1%. Denomination $1,000. Dated Dec. 1 1935. Due from 
Dec. 1 1937 to 1946 incl. Each bid may name one rate for part of the 
bonds (having the earliest maturity) and another rate for the balance, but 
no bid may name more than two rates and each bidder must specify in his 
bid the amount of bonds of each rate. Principal and interest payable in 
lawful money in New York. Delivery on or about Jan. 21, at place of 

urchaser’s choice. The approving opinion of Masslich & Mitchell of 
ew York, will be furnished. A certified check for $800, payable to the 
tate Treasurer, must accompany the bid. 


STANLY COUNTY (P.O. Albemarle). N. C.—BOND SALE—The $20,- 
000 coupon or registered refun bonds offered on Dec. 31—V. 141, 
p. 4198—were awarded to Kirchofer & Arnold of Ral , who offered a 
remium of $31.40, equal to 100.157. The first $10, maturities will 
3% int. and the remainder 34%, maki the net int. cost to the 
county, about 3.33% annually. The Wachovia Bank & Co. offered 
par for $8,000 3 4s and $12,000 Srae- Dated Nov. 11935. Dueon Dec. 1 
as follows: $1,000, 1936 and 1937, and $2,000, 1938 to 1946. 


WILSON COUNTY (P. O. Wilson), N. C.—BONDS SOLD TO PWA— 
A $31,000 issue of 4% semi-annual school bonds is reported to have been 
purchased at par by the Public Works Administration. 


WINSTON-SALEM, N. C.—BOND SALE—The $470,000 issue o 
coupon or registered refunding bonds offered for sale on Dec. 31—V. 14l, 
dicate com of E. B. Smith & Co.; 


P: 052—was awarded to a s 
‘te, * rich & Co., and Estabrook Co., all of New York, and 


McAlister, Smith & Pate, of Greensboro, 8S. C., paying a premium of 
gt OU. equal to 100.0025, on the bonds divided as follows: $177,000 as 
s, maturing from Dec. 1 1940 to 1952 incl., the $293 ,000 


ng from Dec. 1 1953 to 1965 incl. 


NORTH DAKOTA 


CARRINGTON SCHOOL DISTRICT (P. O. Carrington), N. Dak.— 
BONDS SOLD—A $6, issue of school nds is reported to have been 
pasgosee recently by the State Bond Commission, as 4s. Due from 1937 

PEMBINA, N. Dak.—BOND SALE—An $8,700 issue of city hall bonds 
is reported to have been purchased by the Bank of North Dakota of 
ey ty | These bonds were approved by the voters at an election held 
on Aug. 9. 

VALLEY CITY, N. Dak.—BONDS SOLD TO PWA—It is stated that 
a $55,000 issue of auditorium and community hall bonds was purchased by 
the Public Works Administration. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


as 34s ,mat 





700 CUYAHOGA BUILDING, CLEVELAND 


CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


AKRON, Ohio—BONDS AUTHORIZED—The City Council on Dec. 10 
ap roved an ordinance providing for the issuance of $393,000 general 
obligation sewer construction bonds. 


ASHLEY SCHOOL DISTRICT, Ohio—BONDS VOTED—By a vote 
of 492 to 139 the residents of the district recently approved a proposition 
to issue $35,000 school addition construction bonds. 


BATAVIA SPECIAL SCHOOL DISTRICT, Ohio—BOND SALE— 
The State Teachers Retirement System has purchased an issue of $57,000 
school building bonds. 


CARDINGTON, Ohio—BOND SALE—The $7,000 5% coupon water 
works bonds offered on Dec. 27—V. 141, p. 4052——-were awarded to the 
Citizens Bank of Cardington at par plus a premium of $810, al to 111.55. 
Dated Jan. 1 1936 and due $1,000 on Jan. 1 from 1939 to 1945, incl. Other 
bids were as follows: 


Bidder— 
PE SERIE TOES LEE Pe TOE ee EET TE ae $350.00 
ee, SD SE eb nbd cbsdsdbbbtdatabsa Deedes bass suede 7.70 


DEER PARK, Ohio—BOND SALE—An issue of $11,000 municipal 
building bonds has been sold to the State Teachers Retirement System. 


DEFIANCE COUNTY (P. O. Defiance), Ohio—BOND OFFERING— 
Fred A. Troeger, County Auditor, will receive bids until noon Jan. 17 for 
the purchase at not less than par of $25,400 6% emergency relief bonds 








Dated Nov. 1 1935. Interest yable semi-annually. Due one bonds 
early on March 1 as follows: $2,200, 1936; $2,400, 1937; $2,500, 1938; 
600, 1939; $2,800, 1940; $3,000, 1941; $3,100, 1942; $3,300, 1943 
and $3, , 1944. Certified check ' for $300, payable to the Board of 
County Commissioners, required. 

JEFFERSON UNION SCHOOL DISTRICT, Jefferson County 
Ohio—BONDS DEFEATED—A pro $50,000 school building bon 
issue was beaten at a special election held recently. A favorable vote of 
652 to 546 was cast, but a 65% majority is required for approval. 

KEENE TOWNSHIP RURAL SCHOOL DISTRICT e. O. Keene) 
Ohio—BOND SALE—An issue of $10,000 4% school bonds has been sold 
to the State Teachers Retirement System at a price of par. 
™= KNOX COUNTY (P. O. Mount Vernon), Ohio—BOND SALE—The 
Board of Sinking Fund Trustees has purchased an issue of $35,700 poor 
relief bonds. 

LOGAN COUNTY (P. O. Bellefontaine), Ohio—BOND SALE—The 

1,000 poor relief bonds offered on Dec. 28—V. 41, p. 3901l—were 
awarded to the First Cleveland Corp. as 2s, for a prema of $117.80, 
equal to 100.38, a basis of about 2.41%. ated Dec. 1 1935 and due 


serially on March 1 from 1936 to 1944, incl. Other bids were as follows: 
Bidder— Int. Rate at Sry 


peneanpoed ff »o. ebecoesh 3% $103. 

I i 2 <3 103 .66 
Provident Savings Bank & Trust Co.............-.-. 2% 83.70 
Beate ee a eeemmmmnnsiont et) 4 127.50 
RS AER LEI LL OL - 4% Par 
Bellefontaine National Bank. ....................-.. 2%% 10.00 


* For semi-annual interest payments. 


LYKENS TOWNSHIP SCHOOL DISTRICT, Crauford County, 
Ohio—BONDS VOTED—The voters of the district at a recent election 
approved a proposal to issue $38,000 school building bonds. 


MANCHESTER, Ohio—BOND SALE—Tae $35,000 municipal baiiding 
bonds offered on Dec. 9—V. 141 oe 3572—-were awarded to the Bliss- 
Bowman Co. of Toledo for a premium of $36.50. Dated Nov. 1 1935. 
Due $1,500 on March 1 in each year from 1937 to 1961 iaci., except in the 
years 1937, 1942, 1947, 1952 and 1957 wnen $1,000 will come due. 


MARTINS FERRY CITY SCHOOL DISTRICT, Ohio—BOND 
OFFERING—H. H. Riethmiller, Clerk-Treasurer of the Board 
tion, will receive bids until noon Jan. 18 for the purchase of $36,000 4% 
school building bonds. Denom. $1,000. Dated Jan. 1 1936. 
pa able April 1 and Oct. 1. Due $2,000 yearly on Oct. 1 from 1937 to 
954 incl. Certified check for $500, payable to the Board of Education, 
regsres. Appro opinion of Squire, Sanders & Dempsey of Cleveland 
be furnished to the purchaser. 


PEEBLES SCHOOL DISTRICT, Ohio—BONDS DEFEATED—At a 
recent special election the voters rejected a proposal to issue $45,000 school 
building bonds. The vote was 431 ‘‘for’’ to 354 ‘‘against,’’ the favorable 
oor being insufficient to give the measure 65% of the votes required 

passage 





PORTSMOUTH, Ohio—OTHER BIDS—The $82,250 refunding bonds 
awarded to Stranahan, Harris & Co. of Toledo as 3 8s, at par plus a premium 
of $263.20, equal to 100.32, a basis of about 3.72%, as previously noted in 
these columns, were also bid for as follows: 

Int. Rate Premiu 


Bidder— 
BancOhio Securities Co., Columbus__.........-.-.. 3.75% $164.50 
Grau & Co., Cincinnati, with Fox, Einhorn & Co., 

Cincinnati, Nelson, Browning & Co., Cincinnati, 


and Bohmer-Reinhart & Co., Cincinnati... . 4.00% 880.08 
Seaso & Mayer, Cinc td caudal atin en inti ih 4.00% 642. 
Weil, Roth & Irving, Cincinnati_................ 4.00% 573.00 
First Cleveland Corp., Cleveland_..........--.. 4.0)% 468.83 

ity-Central National Bank of Portsmouth -_ % 12.50 


The Portsmouth Banking Co., Portsmouth..-.--.-.- 4. %, 


PUTNAM COUNTY (P. O. Ottawa), Ohio—OTHER BIDS—The 
$30,000 poor relief ponds awarded to Prudden & Co. of Teledo as 2\s, 
for a premium of $189, equal to 100.63, a basis of about 2.10%, as previously 
no in these columns, were also bid for as follows: 


Bidder— Int. Rate Premium 
SD Ot iiaiiee y%% $113.27 
Sd eineebin 24% 52.00 
First National Bank, Ottawa...............-.... 2% 10.00 
en ee re ree te 214% 137.99 
a ei Sa il GRIER SRE IS RIE 24% 96.00 
Seasongood CE ical % 82.85 


RIPLEY, Ohio—BONDS NOT SOLD—The $14,400 4%% municipal 
building bonds offered on Dec. 28—V. 141, p. 3901—were not sold, as all 
— one sesected. Dated Jan. 1 1936 and due serially on April 1 from 1937 

, incl. 


WARREN COUNTY (P. O. Lebanon), Ohio—BOND SALE—The 
$30,000 poor relief bonds offered on Dec. 30—V. 141, p. 3901—were 
awarded to Prudden & Co. of Toledo as 2 4s, for a premium of $111, equal 
to 100.37, a basis of about 2.16%. Dated Nov. 1 1935 and due serially on 
March 1 from 1936 to 1944, incl. 

Other bids were as follows: 


Names— Int. Rate Premium 
a ae i TER EI BG TG Be ey 2%% $129.85 
Nee ee emboamebn 2% % 81.00 
hg ii i i i EE I le A A RINGERS EL FA G 208.00 
Lebanon-Citizen National Bank................---- 2%% 26.00 
First Ceveland Corporation......................- 2%% 168.00 


OKLAHOMA 


ANADARKO SCHOOL DISTRICT (P. O. Anardarko), Okla.— 
BOND SALE—The $28,000 issue of school bonds offered for sale on Dec. 30 
—vV. 141, p. 4199—was purchased by the Brown-Crummer Co. of Wichita 
as follows: $26,000 as 3%4s and $2,000 as 3s. 


FAIRFAX, Okla.—BONDS NOT SOLD—It is stated by Mrs. H. L. 
Helton, Town Clerk, that the 25,000 refunding bonds offered on Dec. 31 
-——V. 141, p. 4199—were not sold as all the bids received were rejected 

BONDS RE-OFFERED—Sealed bids will again to received by the above 
Clerk for the purchase of the said bonds, up to Jan. 14. Interest rate to be 
named by the bidder. A certified check for 2% of the bid is required. 


OKLAHOMA CITY, Okla—DEBT REDUCTION SCHEDULED—\The 
Oklahoma City ‘‘Daily Oklahoman” of Dec. 22 carried the following report: 

‘“The city will pay off $1,571,300 of its bonded debt during the next three 
months, F. G. Baker, city auditor, said Saturday. 

‘Total debt to be retired during the current fiscal year is $1,966,300. 
During the last six months, $395,000 worth of bonds have been paid off. 
Civic Center bond issues added $1,128,000 to the city’s bonded debt, but the 
year will show a net decrease in indebtedness of $738,300. 

‘*‘Bond payments ~ months will be January, $161,000; February, 
$823 300, and March, $587,000. The largest payments falling due will be 
on park bonds voted in the purchase of the Civic Center tract in 1928.”’ 


PAWHUSKA, Okla.—BOND OFFERING—An issue of $37,000 electric 
light plant bonds is to be offered for sale by the City Commissioners on 
Jan. 7 at 1:30 p.m. Due $5,000 yearly beginning three years after date of 
issuance, except that the list instalment is to amount to $7,000. 


ROGERS COUNTY (P. O. Claremore), Okla.—BOND ELECTION— 

dk pee be gy nm eng hy of County ¢ CEORATS has called a 
al election for Jan. 14, for the purpose of vot n 

issue $25,000 courthouse and jail bonds. S58 5 er 


TAYLORSVILLE (P. O. Philo), Ohio—BONDS SOLD TO PWA— 


pee Fe Works Administration has purchased an issue of $31,500 water 
nds. 


WYNNEWOOD, Okla.—BONDS SOLD TO PWA—A $46,000 issue of 
electric light plant bonds is stated to have been purchased by the] Public 
Works Administration, as 4s at par. (An allotment of $65,000 for the project 
Was approved by the said Federal agency.) 


OREGON 


GILBERT WATER DISTRICT (P. O. Gilbert), Ore.—BOND SALE 
—The $8,000 issue of water bonds offered for sale on Dec. 27—V. 141, p. 
4053—-was awarded to Conrad, Bruce & Co. of Portland, as 44s, paying 1 


Financial Chronicle 





Jan. 4 1936 


premium of $96.25, equal to 101.203, a basis of about 4.33%, according to 
the Secretary of the Board of Commissioners. 


LINN COUNTY SCHOOL DISTRICTS (P. O. Halsey), Ore.—BOND 
OFFERING—Sealed bids will be received until 8.30 p. m. on Jan. 6, by 
B. M. Bond, District Clerk, for the purchase of two issues of bonds aggre- 

ene rt, .500, divided as follows: 
$28.7 Union High School District No. 6 bonds. Due on Dec. 1 as 

follows: $1,750 in 1937; $2,000, 1938 to 1948, and $2.500 in 1949 


and 1950. 
14,750 School District No. 41 bonds. Due on Dec. 1 as follows: $750, 
1937 to 1939; $1,000, 1940 to 1950, and $1,500 in 1951 
Int. rate is not to exceed 4%, payable J. & D. Prin. and int. payable 
at the office of the County urer. The approving opinion of Teal, 
Winfree, McCulloch, Shuler & Kelley of Portland, will be furnished. A 
certified check for $500 on each issue must accompany the bid. 


PARK PLACE WATER DISTRICT (P. O. Park Place), Ore.— 
BOND OFFERING—Sealed bids will be received until 8 p. m. on Jan. 10 
by Harold E. Bernier, Secretary of the Board of Comm 
purchase of a $15,000 issue of 4% water bonds. Dated Jan. 1 1936. Due 
on Jan. 1 as follows: $500, 1937 to 1941; $1,000, 1942 to 1946, and $1,500 
from 1947 to 1951. Prin. and int. (J. & J.) 0 ny at the First National 
Bank, rae City. The approving opinion of Teal, Winfree, ulloch 
Shuler & Kelley of Portland will be furnished. A certified check for $500 
must accompany the bid. 


PORT OF PORTLAND (P. O. Portland), Ore.—BOND ELECTION 
At the special State-wide election scheduled for Jan. 31 the voters will pass 
on the issuance of $300,000 in bonds for the construction of an airport. 


SALEM, Ore.—BOND ISSUANCE CONTEMPLATED —It is stated by 
A. Warren Jones, City Recorder, that an ordiance calling for the issuance of 
$200,000 in reservoir bonds will be up for final consideration by the City 
OCounci: at a meeting on Jan. 6 1936. 


SILVERTON, Ore.—BOND SALE—The $17,549.47 issue of refunding 
bonds offered for sale on Dec. 27—V. 141, p. 4199-——was purchased by the 
Federal Securities Co. of Portland, as 34s, paying a premium of $100.07, 
equal to 100.57, a basis of about 3.40%. Dated Jan. 1 1936. Due from 
Jan. 1 1937 to 1946. 


UNION COUNTY SCHOOL DISTRICT NO. 1 (P. O. La Grande), 
Ore.—BOND OFFERING—Sealed bids will be received until Jan. 4 by 
Raymond Williams, District Clerk, for the purchase of a $40,000 issue of 
4% school bonds. Denom. $1,000. Dated Nov. 11935. Due on Nov. 1 
as follows: $2,000, 1940 to 1942; $3,000, 1943 to 1952, and $4,000 in 1953. 
Prin. and int. (M. & N.) payable at the County Treasurer's office or at the 
fiscal agency of the State in New York. A certified check for $500, payable 
to the trict, is required. 





City of 
PHILADELPHIA 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 











PENNSYLVANIA 


ALLENTOWN, Pa.—BOND OFFERING—Sealed bids addressed to 
Fred E. Lewis, Mayor, will be received until 1.30 p.m. on Jan. 14 for the 
purchase of $750,000 2,24, 2%,2%,3,3% or3%% coupon or regis.ered 
water works improvement bonds. ated Feb. 1 1936. Denom. $1,000. 
Due Feb. 1 as follows: $10,000, 1937 to 1946 incl. : $20,000. 1947 to 1951 inc. 
$30,000, 1952 to 1956 incl., and $40,000 from 1957 to 1966 incl. Bidder 
to name one rate of interest on all of tne bonds. Interest payable F. & A. 
A certified check for 2% of the bonds bid for, payable to the order of the 
City Treasurer, must accompany each proposal. Issue will be sold subject 
oo. ee favorable legal opinion of Townsend, Elliott & Munson of Phila- 

phia. - 


BERWICK, Pa.—BOND SALE—The $65,000 coupon paving and sewer 
bonds offered on Dec. 27—V. 141, p. 4053—-were awarded to Butcher & 
Sherrerd of Philadelphia as 3 4s, at a price of 100.60. a basis of about 3.19%. 
Dated Jan. 15 1936 and due Jan. 15 as follows: $3,000. 1943: $6,000, 1944 
to 1946 incl.; $10,000 from 1947 to 1950 incl. and $4,000 in 1951. E.H. 
Rollins & Sons of Philadelphia bid 100.55 for 3 4s. 


BLOOMSBURG, Pa.—BOND SALE—On Dec. 27 the Borough Council 
sold $65,000 34% Wor Progress Administration projects bonds to 
Butcher & Sherrard of Philadelphia at 100.60. 


BUFFALO TOWNSHIP SCHOOL DISTRICT (P. O. Silverville), Pa. 
—BOND OFFERING—The School Board will receive bids until Jan. 6 for 
the purchase of an issue of $37,000 school building bonds. 


CLAIRTON, Pa.—BONDS AUTHORIZED—The City Council recently 
me an ordinance authorizing the issuance of $150,000 improvement 
nds. 


EASTON, Pa.—BOND ELECTION—The city will hold a special election 
on Jan. 28 to ask the voters to approve a proposal to issue $550,000 bonds 
to finance the acquisition of the property of the Lehigh Water Co. 


EAST NORRITON SCHOOL DISTRICT (P. O. Norristown), Pa.— 
MATURITY—The $55,000 234% school building bonds purchased in 
November by Singer, Deane & Scribner, Inc. of Pittsburgh at a price of 
101.604, as previously noted in these columns, mature $15,000 in 1945 and 
$20,000 in 1955 and 1965. 


» MAUCH CHUNK, Pa.—BOND SALE—An issue of $25,000 3% bonds 
was recently sold to the Mauch Chunk Trust Co. 


NETHER PROVIDENCE TOWNSHIP (P. O. Wallingford), Pa.— 
BOND OF FERING—J. Paul Palmer, Township Secretary, will receive sealed 
bids until 8 p.m. on Jan. 6 for the purchase of $85,000 2, 2%, 2%, 2% 
or 3% coupon sewer refunding bonds. Dated Feb. 1 1936. enom. 
$1,000. Due Feb. 1 as follows: $6,000, 1937 to 1941 incl.: $3,000, 1942 to 
1946 incl., and $4,000 from 1947 to 1956 incl. Bidder to name a single 
interest rate on all of the bonds. Interest payable F. & A. The bonds 
are registerable as to principal only and will be issued subject to the favor- 
able legal opinion of Townsend, Elliott & Munson of Philadelphia. A 
certified check for 2% of the amount bid, payable to the order of the Town- 
ship Treasurer, must accompany each proposal. 


™" MIDDLETOWN, Pa.—BOND SALE—The issue of $22,000 4% coupon 
bonds offered on Dec. 30—V. 141, p. 3903—was awarded to E. H. Rollins 
& Sons of Philadelphia at par plus a premium of $1,135.20, equa] to 105.25, 
a basis of about 3.01%. Dated Dec. 1 1935 and due $2,000 on Dec. 1 
from 1936 to 1946 incl. 


PORTER TOWNSHIP SCHOOL DISTRICT (P. O. New Bethlehem, 
R. D. 1), Pa.—BOND SALE—The $9,000 4% school bonds offered on 
Dec. 27—V. 141, p. 3904—were awarded to the First National Bank of 
New Bethlehem. Due Jan. 1 1956, redeemable on Jan. 1 and July 1 
on and after Jan. 1 1937. 


PUNXSUTAWNEY SCHOOL DISTRICT, Pa.—BOND SALE—The 
$95,000 coupon school bonds offered on Jan. 2—V. 141, p. 4200—were 
awarded to h Bros., Inc. of Philadelphia, as 34s, at a price of 100.64, 
a basis of about 3.44%. Bancamerica-Blair Corp. was second in the 
bidding with an offer of 100.60 for 3}¢s. Dated Jan. 1 1936. Due $7,000 
Jan. 1 1939, and $4,000 yearly on Jan. 1 from 1940 to 1951, incl. 


ROARING SPRINGS SCHOOL DISTRICT, Pa.—BOND SALE—The 
50,000 school building bonds offered on Nov. 15—V. 141, p. 2936—were 
awarded to the —* Springs Bank. Dated Dec. 1 1935. Due yearly 
on Dec. 1 as follows: $1,000, 1937 and 1938; $2,000, 1939 to 1956, and 
$3,000, 1957 to 1960. 


RUTLEDGE, Pa.—BOND SALE—The $10,000 coupon sewer bonds 
offered on Dec. 26—V. 141, p. 4054—-were awarded as 3s, at a price of par, 
to the Morton National Bank of Morton. Dated Jan. 15 1936 and due 
Jan. 15 1941. The Sw thmore National Bank bid par for 3s. 
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rip tne Pa.—BONDS NOT SOLD—No bids were submitted for the 
Lee eH : 3% or oh es refunding bonds genes 
ee tine “m igas _P.3 : a Dec. 1 1935 and due serially on Dec. 


UNION CITY SCHOOL DISTRICT, Pa.—BOND SALE—The 
district has sold an issue of $39,000 4% school bonds to the National 
Bank of Union City for a premium of $2,735, equal to 107.013. 


RHODE ISLAND 


RHODE ISLAND (State of)—OPERATING SURPLUS EXPECTED— 
cting that the State would end the current fiscal year next June 30 
with a balanced budget and probably a surplus, Budget Director Christopher 
Del Sesto recently made public his November financial statement, which 
showed that the cash balance in the general fund of the State on Dec. 1 
was double the amount there when the fiscal year began last July 1. 
“ Cash Balance $3 ,683 ,588 
e Dec. 1 cash balance was $3,683,588.89, compared with $1,560,- 
542.46 on July 1, the paces director's statement showed. 

The State collected $6,769,247.33 and spent $4,646,202.10 from July 1 
to Dec. 1, according to the statement. Revenues during November totaled 
$1 07 ,062.05 and a during the month were $968,733.35. 

nditures for the period from June 30 to Dec. 1 last year amounted 
rovsmica for tite Stoners Uae a wee Heiee a abiton Base 
on a year were as $5, ; .03, as 

against $6,769,247.33 this year. “ 5 


SOUTH CAROLINA 


CLINTON, S. C.—BONDS AUTHORIZED—The Town Council recently 
adopted an ordinance authorizing the issuance of $90,000 refunding bouds. 


s GREATER GREENVILLE SEWER DISTRICT (P. O. Greenville), 
- C.—BOND SALE—A $242,000 issue of 4% Parker Water and Sewer 
Sub-District bonds has been purchased by a rw as? composed of Frost, 
Read & Co. of Charleston, G. H. Crawford & . of Columbia, the Robin- 
son Humphrey Co. of Atlanta, McAlister, Smith & Pate, of Greenville, 
Johnson, e, wees & Co. of Savannah, James Conner & Co. of Charles- 

R. 8S. Dickson & Co. of Charlotte. Denom. $1,000. Dated 
- 1 1934. Due on Feb. 1 as follows: $5,000, 1936 to 1947: $8,000, 
948; $7,000, 1949; $10,000, 1950 to 1956; $13,000, 1957 to 1960; $12,000, 
1961 to 1963. and $9,000 in 1964. Prin. and int. (F. & A.) payable at the 

“ ew Yor . Lega to approv 

Storey, Throndike, Palmer & Dodge of Boston’. ‘3 


Financial Statement (as Officially Reported June 30 1935) 
Aabenl valuation (estimated)... eccoccccoccecceccece $35,000,000.00 


Assessed valuation of all property (1935)__........____-_- 
Total bonded debt (including this Sea ents sh nase Sree 
hae Gin ein seein ee Te: 19,896.00 





ie debts of sehar poiica aa 
of other political subdivisions havin: wer to le taxes 
within the district are not included in the above ewes. 7 


SUMMERVILLE, S. C.—BOND SALE—A $12,000 issue of water works 
bo me was purchased on Dec. 27, by a local investor, according to the City 


WINNSBORO SCHOOL DISTRICT, S. C.—BOND SALE—On Dec. 11 
Se See = —~ gy fee ye ood $80,000 amese bonds to R. 8S. Dickson 
BL oes 3 he %. nds in the eariy maturities wiil bear 3% % int., and 


SOUTH DAKOTA 


»” SIOUX FALLS, S. Dak.—BOND SALE—An issue of $77,000 4% 
city hall bonds has been sold to,the North 4 
So. of Minncapalle ce une TL. 4 orthwestern National Bank & Trust 


TENNESSEE 


Municipal Bonds 


EQUITABLE 


Securities Corporation 





York Nashvill 
Chattanooga Kaoxville 


TENNESSEE 


GREENBRIER, Tenn.—BONDS VOTED—At a recent s 
the voters balloted 92 to 28 in favor of the issuance of $23, 
system construction bonds. 


McMINN COUNTY (P. O. Athens), Tenn.—BOND SALE— 
$55,000 4% school improvement bonds that were authorized by the Roaaae 
Court last August—V. 141, p. 1313—are said to have been purchased by 
W.WN. Estes & Co. of Nashville for a premium of $225, equal to 100.40. 


MEMPHIS, Tenn.—BOND OFFERING—Sealed bids will be recei 
until 2:30 p. m. on Jan. 28, by D. C. Miller, City Clerk. for the ees 
of two issues of bonds, aggregating $506,000. divided as follows: 


$396,000 public works bonds. Dated Dec. 1 1935. Due on Dec. 1 as 
iollows: $16,000, 1936 to 1941, and $15,000, 1942 to 1961. 
110,000 ae oe 1 md ‘pated J 

, ublic wor nds. Dat an. 11936. Due $10,000 from , 
937 to 1947. Interest payable J. & J. ’ pica ths 

Bidders will name interest rate in a multiple of 4% of 1-10th of 1%. N 
higher rate of interest shall be chosen than shall Ee toenttas to RRS. a sale 
at par and all bonds shall the same rate of interest. Split rate bids will 
not be received on any single issue, all issues, however, are not required to 
bear the same rate of interest. Denom. $1,000. Prin. and int. payable at 
the City Hall, or at the Chemical Bank & Trust Co. in New York City. 
The city will furnish the prepared bonds to purchaser. The city has no 
option of payment prior to maturity. These bonds are both coupon or 
tered, at the option of purchaser. The aporeyines opinion of Thomson, 
& Hoffman of New York, will be furnished the purchaser. A certified 
check for 1% of the amount of bonds bid for, payable to the city, is required. 


New 
Birminghem 








e 
Memphis 





al election 
waterworks 





TEXAS BONDS 


Bought — Sold — Quoted 


H. C. BURT & COMPANY 


Incorporated 
Sterling Building 


TEXAS 


AMARILLO, Tex.—BOND OFFERING NOT SCHEDULED—It is 
stated by J. M. Barker, City Auditor, that the City Commission‘has not 
definitely decided whether to re-offer for sale the $605,000 refunding 
bonds that were offered without success on Dec. 18, when all the bids 








Houston, Texas 








received were rejected—V. 141, p. 4055. Due from 1943 to 1962 incl. 


BRAZORIA COUNTY ROAD DISTRICT NO. 3 (P. O. Angleton), 
Tex.—BONDS VOTED—A proposed $650,000 bond issue for extension of 
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roads was | fo - by the voters at a recent election. The vote was 148 
**for’’ to 10 ‘‘against.”’ 

ENNIS SCHOOL DISTRICT, Tex.—BOND ELECTION—The School 
Board has called a special election to be held on Jan. 6 to vote on the question 
of issuing $25,000 school building bonds. 


FORT WORTH, Tex.—BOND CALL—It is stated by Henry Keller, 
City - , that the city has exercised its option and is calling 
for Doyen) at par and accrued int., at the Central Hanover Bank & Trust 
Co., New York City, on Feb. 1, on which date int. shall cease, 4% sg / of 
North Fort Worth water works bonds, numbered 129, 130, 132 to_ 143, 
161 to 83. 194 and Denom. $500. Dated 


200, aggregating $19,500. 


. on Jan. 8 by G. D. Fairtrace, City Manager, for the pur- 
7,500 issue of pleasure grounds, parks and p : 
Interest rate is not to exceed 5%, payable J. & D. Rate to be stated in a 
multiple of 4% of 1%, and bids must show the gross and net interest costs to 
the city. bid for less than and accrued interest be ; 


tc , 
Soanee 





; 000, 1947; 948; 
8'000, 1951: $4,000, 1952; $28,000, 1953 and 1954; 
56: $31,000, 1957; $32 000, 1958; 000, 1959 

961: $36,000, 1962; $37,000, 1963; $38,000, 1964; 
000 in 1966. Prin. and int. payable in lawful money 
Central Hanover Bank & Trust Co., New York. No bid for less than 
all of the bonds will be considered. A certified check for 1% of the amount 
of the bonds, payable to Henry Keller, City -Treasurer, is 
required. 

GLADEWATER, Tex.—BOND SALE—The State Department of Educa- 
tion has purchased $150,000 4% bonds issued by the city to finance the 
purchase of the property of the Gladewater Water & Sewer Co. 


HOUSTON INDEPENDENT SCHOOL DISTRICT (P. O. Houston), 
Tex.—BOND OFFERING—Sealed bids will be received until 2 p.m. on 
Jan. 15, by H. L. Mills, Business Manager of the Board of Education, 
for the purchase of a $2,102,000 issue of school bonds. Dated Feb. 1 1936. 
Due on Feb. 1 as follows: $72,000, 1937 and $70,000, 1938 to 1966 incl. 
All of said bonds were voted on Nov. 16 1935, being 30-year bonds, non- 


optional. These bonds are being offered for sale under the following 


propositions: 
First Proposition 


Each bidder will clearly state the lowest rate of interest at which he 
will take $1,051,000 bonds and pay par, the Board of Education to receive 
the accrued interest rs between Feb. 1 1936 and the actual delivery 
of bonds. The maturities of said bonds to be as follows: $36,000 mat 
Feb. : ieee and $35,000 Feb. 1 each year thereafter up to and including 


Feb 
Second Proposition 
Each bidder will clearly state the premium offered for $1,051,000 of 
bonds provided the same are to be 344% bonds, maturities the same as 
outlined under the First Proposition, the Board of Education to receive 
ed interest as outliaed under First Proposition. 


accru 
Third Proposition 
Each bidder will clearly state the lowest rate of interest at which he 
will take the entire issue of $2,102,000 of bonds, all bonds being dated 
Feb. 1 1936 and maturing $72,000 Feb. 1 1937 and $70,000 Feb. 1 each 
year for the following 29 years from Feb. 1 1937; the Board of Education 
to receive accrued interest lapsing between Feb. 1 1936 and actual delivery 


of bonds. 
Fourth Proposition 


Each bidder will clearly state the premium offered for tne entire $2,102,- 

000 of bonds provided the same are to be Ag 3 bonds al] dated Feb. 1 193 
573,00 e- 1 1937 and $70,000 each year for 29 consecutive 

eb. : 

The Board of Education desires bids on each of the above separate and 
distinct four pro tions, but it is ressly understood that the Board 
of Education ome only one of the said propositions and that it is 
as to which pro tion it will accept. Interest on 


optional with the 
said bonds is yable semi-annually Feb. and Aug. 1, both interest and 
Trust Co., New York 


principal pa le at the Central Hanover Bank & 
City. The of Education will furnish the bidder with the opi ion of 
the Attorney-General of Texas, as well as the opinion of Thomson, Wood 
Hoffman of New York. The opinion of Thomso 1, Wood & Hoffman will 
recite tnat said bonds constitute valid and legally binding obl 
the district and said district has power and is obligated to levy valorem 
taxes for the payment of said bonds and the interest thereon upon the 
peepery within said district a to taxation by said district within the 
ts prescribed by law. The Board of Education reserves the right to 
reject any and all bids or to accept such bid on any one of the four proposi- 
tions submitted as may be deemed most advantageous. Delivery of said 
bonds will be at the t National Bank, Houston. All bids to be on 
bidder’s form to be supplied by the Business Manager. Enclose a certified 
check for 2% of the entire issue of bonds, payable to the Schoo! District. 


LA PORTE INDEPENDENT SCHOOL DISTRICT, Tex.—BOND 
ELECTION—A special election has been called for Jan. 18 for the purpose 
of voting on the question of issuing $50,000 school building bonds. 


McCULLOCH COUNTY DEFINED ROAD DISTRICT NO. 1 (P. O. 
Brady), Tex.—BOND CALL—George C. Parker, County Clerk, is reported 
to be calling for payment at par and accrued interest, at the Frost National 
Bank in San Antonio, on Feb. 1, on which date interest 1 cease, a total 
of $40,000 in 5% bonds. Denom. $1,000. Dated June 12 1911. 
Due on Jan. 12 1951, optional at any time after 20 years. These bonds 
are said to be the remainder of an original issue of $75,000. 


MADISONVILLE, Tex.—BONDS VOTED—The voters of the c ty at a 
recent election approved a proposition to issue $26,000 water system im- 
provement bonds. 


PEAR RIDGE (P. O. Arthur), Tex.—BONDS VOTED—It is reported 
by the City Secr that a $20,000 issue of Sh and 6% water system 
bonds was approved the voters on Dec. 28. ue in 40 years. 

It is also said that the bonds are to be offered for sale immediately. 


PORT ARTHUR INDEPENDENT SCHOOL DISTRICT (P. O. 
Port Arthur), Tex.—BOND SALE—A $62,000 issue of refunding bonds 
is reported*to have been purchased by Mahan, Dittmar & Co. of San 
Antonio. These bonds are said to have been approved by the voters at 


an election held on Dec. 26. 

SAN PATRICIO COUNTY DEFINED ROAD DISTRICT NO. 1 
(P. O. Sinton), Tex.—BOND ELECTION—In connection with the report 
hha in these columns recently, to the effect that an election was scheduled 

or a vote on the issuance of in ds—V. 141, p. 4201— 





,000 in lateral road bon 
it is stated by the County Judge that the election will be held on Jan, 11. 
It is said that the bonds are to be issued and sold only if a Public Works 
Administration grant is received. 


SAN PATRICIO COUNTY ROAD DISTRICT NO. & (P. O. Sinton) 
Tex.—BOND ELECTION—The County Commissioner's Court has ordered 
that an election be held on Jan. 18 at which the voters will be asked to 
approve a proposal to issue $50,000 road bonds. 


UTAH 


SALT LAKE CITY, Utah—BONDS OFFERED FOR INVESTMENT— 
Public sng at a yield basis of 0.40% was made on Dec. 23 by a group 
headed by R. W. Pressprich & Co. of New ‘ork, of $1,250,000 0.30% tax 
anticipation bonds. The obligations, issued in anticipation of 1936 taxes, 
- said to be general obligations of the entire city, payable from unlimited 

es. 

BOND SALE—A syndicate composed of R. W. Pressprich & Co. of New 
York, the First Security Trust Co., and Edward L. Burton & Co., both 
of Salt Lake City, and the Bank of the Manhattan Co. of New York, 
purchased on Dec. 10, the above bonds aggregating $1,100,000, at .30%, 
at a price of 99.70. The bonds are divided as follows: 

50,000 tax anticipation bonds. Dated Jan. 1 1936. 

150,000 refunding tax anticipation bonds. Dated Dec. 31 1935. 
Due on Dec. 31 1936. 
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SALT LAKE COUNTY (P. O. Salt Lake City), Utah—BONDS 
OFFERED FOR INVESTMENT—R. W. Pressprich & Go, of New York, 
headed a group that on Dec. 23 offered for general subscription at a price 
to yield 040%, an issue of $1,000,000 0.30% tax anticipation bonds and 
refunding tax anticipation bonds. These bonds are said to be general obliga- 
tions of the county, payable from unlimited taxes. 











We Are Specialists in 
MAINE—NEW HAMPSHIRE—VERMONT 


Municipal Issues 


E.H. Rollins & Sons 


Incorporated 
200 Devonshire St., Boston, Mass. 


VERMONT 


CHESTER, Vt.—BOND SALE—The $22,000 coupon refunding bonds 
offered on Dec. 28—V. 141, p. 3905— were awarded to Vermont Securities, 
Inc.. of Brattleboro as 3 \s, at a price of 100.5:, a basis of about 3.19%. 
Dated Jan. 1 1936 and due serially on Jan. 1 in from 1 to 20 years. Other 
bids were as follows: oat Sei 

nt. 


er-— 

Ross & Co., Inc., Rutland 

Coffin & Burr, Inc., Boston 

Waltham National Bank, Waltham... -.........-- 
Bank, Brattleboro 
t Co., Bellows Falls 

E. H. Rollins & Sons, Boston 

Lamoille County Savings Bk. & Tr. Co., Hyde Park. 


POULTNEY, Vt.—BOND OFFERING—The Board of Trustees of the 
Village will receive bids until 3 p. m. Jan. 10 for the purchase at not less 
than oy of $23 ,000 coupon refunding bonds. Bidders are to name rate of 
int., a multiple of 4%. . $1,000. Dated Jan. 1 1936. Prin. 
and semi-ann. int. (J. a 1) payable at the National Shawmut Bank of 
“a. Due yearly on Jan. 1 as follows: $2,000, 1937 to 1947, and $1,000, 
Bonds are engraved under the supervision of and certified as to ays 
ness Me the National Shawmut Bank of Boston; their legality will be ap- 
proved by Storey, Thorndike, Palmer & Dodge, whose opinion will be fur- 
nished the purchaser. All legal aye incident to this issue will be filed 
with said bank where they may inspected. 

Bonds will be delivered to the purchaser at the National Shawmut Bank 


of Boston. 
Financial Statement Dec. 19 1935 


Assessed valuation 1935 
Total bonded debt, including this issue 




















$752,525.00 
26 ,000.00 
Uncollected 
$584.10 
368.85 
225.12 


773. 
»185.33 
4,592.04 


POULTNEY SCHOOL DISTRICT, Vt.—BOND SALE—The issue of 
$53,000 coupon improvement bonds offered on Dec. 27—V. 141, p. 4055— 
was awarded to the National Shawmut Bank of Boston on a bid of par for 
3%% bonds. Dated Dec. 1 1935. Due yearly on Dec. 1 as follows: 
$3 ,000, 1936 to 1948, incl., and $2,000, 1949 to 1955, incl. 


ST. ALBANS, Vt.—BOND ISSUE DETAILS—The $20,000 3%% 
ublic improvement bonds purchased at a price of par by the Burlington 
vin ank of Burlington, as previously noted in these columns, are 
dated Dec. 2 1935, coupon in denoms. of $500 and mature $1,500 from 1940 
to 1949, incl. and $1,000 from 1950 to 1954, incl. Interest payable J. & D. 


VIRGINIA 


LYNCHBURG, Va.—BOND OFFERING—Sealed bids will be received 
until 2.30 pm. on Jan. 13, by George M. Bell, City Treasurer, for the 
urchase of a $340,000 issue of coupon orr tered city bonds. Denom. 
1,000. Dated Feb. 11936. Due $20,000 from Feb. 1 1939 to 1955 incl. 
ids will be taken on said bonds in blocks: Block 1, covering all ponds 
maturing 3 years to 10 years, incl., after date, and Block 2, coveri all 
bonds from 11 to 19 years incl., after date; and ‘‘all or none’’ bids will be 
taken on the entire issue at one interest rate; and ‘‘all or none’’ bids will be 
taken on the entire issue at two interest rates, one rate on bonds from 
1 to 160 incl., and another rate on bonds from 161 to 340 incl. All bids 
shall fix the interest rate in multiples of 1-10th or 4% of 1%. The interest 
rate or rates will be fixed by the Council, after bids are received, at the 
rate or rates set forth in the successful bid or bids. All bids must be par 
or better, and interest from Feb. 1 1936 to delivery. Principal and interest 
payable in lawful money at the Chase National Bank in New York. Legal 
approval furnished by Thomson, & Hoffman of New York. A 
certified check for 2%, payable to the City Treasurer, must accompany bid. 


WASHINGTON 


CONNELL, Wash.—BOND SALE—It is reported by the Town Clerk 
go a Se ,G00 issue of general bonds was sold on Dec. 9 to a local investor, 
as 6s at par. 


SKAGIT COUNTY SCHOOL DISTRICT NO. 73 (P. O. Mount 
Veenon), Wash.—BOND OFFERING—George Dunlap, County Trea- 
surer, will receive bids until 10 a. m. Jan. 11, for the purchase of $3,500 
school bonds, which will bear no more than 6% interest. Certified check 
for 5% of amount of bid, required. 


“SNOHOMISH COUNTY (P. O. Everett), Wash.—WARRANTS 
CALLED—tThe County Treasurer is reported to have called for payment 
at his office on Dec. 17, various school district, secondary highway dike 
district, drainage district and soldiers’ relief fund warrants. 


WEST VIRGINIA 


WEST VIRGINIA, State of—BOND OFFERING—Sealed bids will be 
received until 1 p. m. on Jan. 9 by Governor H. G. Kump for the purchase 
of an issue of $1,000,000 4% coupon or registered road bonds. Coupon 
bonds in $1,000 denominations, convertible into fully registered bonds of 
$1,000 and $5,000 denominations. Dated Sept. 1 1935. Due $40,000 
from Sept. 1 1936 to 1960 incl. The bonds will bear interest at the rate 
of 4% or in any lesser rate which is a multiple of 4% of 1%, which may 
be named by the bidder. A part of the bonds may bear one rate and a 
part a different rate. Not more than two rates will be considered in any 
one bid. ‘The bonds will be sold to the bidder offering to take the bonds 
pearing Se lowest interest rate and to pay the magnets price offered for 
bonds ring such lowest rate. Prin. and int. (M. & 8.) payable in lawful 
money at the State Treasurer's office, or, at the option of the holder, at the 
National City Bank in New York. The legal opinion of Caldwell & 
Raymond of New York will be furnished, but the purchaser will be required 
to pay the expense for such approval. The bonds cannot be sold at less 
than par and accrued interest. Delivery will be made in New York City. 
A certified check for 2% of the face value of the bonds bid for, payable 
to the State, is required. 


WISCONSIN 


KENOSHA, Wis.—BOND SALE—The $38,500 issue of refunding bonds 
offered for sale on Dec. 30-—-V. 141, p. 4056—was purchased by the 
Bancamerica-Blair Corp. as 3s, paying a premium of $15.56, equal to 100.04, 
a basis of about 2.995%. Dated Dec. 15 1935. Due on Dec. 15 1951. 


KENOSHA COUNTY (P. O. Kenosha),! Wis.—BOND OFFERING— 
Sealed bids will be received until 2 p.m. on Jan. 15, by John C. Niederprim; 
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County Clerk, for the purchase of two issues of bonds, aggregating $660,000, 
divided as follows: 

60,000 refunding bonds. Dated Feb. 1 1936. Due apne from Feb. 1 
1937 to 1954. Bonds Nos. 101 to 360 may redeemed at tha 
option of the county in their inverse numerical order at the price of 
par and interest to redemption date, on any interest pay- 
ment date on or after Feb. 1 1941. Interest is not to exceed 
41% %, payable F. & A. The bonds will not be sold for less than 
par and the basis of determination shall be the lowest net interest 
cost to the county. These bonds are issued fer the purpose of 
providing funds for the redemption of an issue of poor relief bonds, 
series 1934, dated Feb. 1. i 810.000 

300,000 3 relief, ser. 1936 bonds. Due on Jan. 15 as follows: , . 
198) to O46. and $20,000, 1947 to 1956. Bonds Nos. 51 to 300, 
incl., may be redeemed in their inverse numerical order at the 
option of the county, at par and accrued interest on any interest 
Depsgemy date on oy etter Jam eet cotul prader muss Pa 
sold for less than > of par an e successfu 
accrued interest at the rate borne on the bonds from the date of 

the bonds to the date of the purchase price. 


“Denom., $1,000. Prin. and int. payable in lawful money at the County 

asurer’s office. Legality to be perenne by Chapman & Cutler of 
Chicago. A certified check for 2% of the amount of bonds bid for, payable 
to the county, is required. 


WYOMING 


DOUGLAS, Wyo.—BONDS AUTHORIZED—An ordinance has been 
passed providing for the issuance of $38,000 refunding bonds to retire out- 
standing water bonds dated Jan. 11921. S. W. Trethewey is City Clerk. 


LARAMIE, Wyo.—BOND CALL—It is reported that Nos. 1 to 12, of 
the 5% sewer bonds, dated Nov. 1 1931, due on Nov. 1 1951, are being 
called for payment at the First National Bank in Laramie. 

OWL IRRIGATION DISTRICT (P.O. Thermopolis), Wyo.—REPORT 
ON PWA ALLOTMENT—‘t is stated by L. F. Thornton, District President, 
that a loan of $244,000 for an irrigation project has been approved by the 
Public Works Administration. 
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CANADA 


BRANDON, Man.—SEEKS LOAN OF $75,000 IN VIEW OF LARGE 
DEFICIT—Anticipating a large deficit in operation for the year, the city 
— asked the Province for a loan of $75,000 to cover relief costs, according 

report. 


CANADA (Dominion of)—BORROWS $25,000,000 ON TREASURY 
BILLS—tThe Bank of Canada on Dec. 30 announced it had accepted on 
behalf of the Finance Minister tenders for the full amount of $25, ,000 
Dominion of Canada treasury bills due next Aprill. The average discount 
price, the announcement said, was $99.70549 and the average yield 1.198%. 


HAMILTON, Ont.—TAX COLLECTIONS HIGHER—City tax collec- 

. 29 were $7,835,299, compared with $7,455,461 in the same 

period of 1934. Percentage of current collections to the budget, was 78.33 

and for total collections, including arrears, it was 100.35. A small over- 
draft for the year, however, is possible. 


NORTH YORK TOWNSHIP, Ont.—TAX COLLECTIONS IMPROVE 
—The township collected $371,276 of 1935 taxes up to Nov. 30, compared 
with $337,598 in the 1934 od. Arrears compare, $217,936 inst 
$220,177. Bank loan of $159,000 last year has been paid off. otal 
expenditures were $651,510, against revenue of $876,294. 


ONTARIO (Province of)—REFUNDING PLANS FOR TWO TOWNS 
EXPECTED SOON—A refunding plan for the defaulted debentures of the 
towns of Midland and Penetanguishene may be adopted early in 1936, 
it was announced Dec. 19 following receipt by Warden H. J. Crawford 
of a letter from H. L. Cummings, Ontario Deputy Minister of Municipal 
Affairs. Neither town was in position to pay anything on its debentures, 
the letter stated. The default at the end of 1935 totaled $295,943.03. 
The County of Simcoe, which guaranteed the defaulted debentures and 
interest payments, sent a deputation to the Ontario Governemnt asking that 
the situation be given attention. 


OTTAWA, Ont.—VOTES FUNDING OF RELIEF COSTS—Taxpayers 
have voted against paying unemployment relief costs out of current revenue. 
Relief costs may, therefore, be funded in 1936. 


UEBEC (Province of)—AGREES TO REFUNDING OF LOCAL 
EBTS—Seven suburban municipalities of the Island of Montreal, which 
borrowed a total of $1,533,000 under the 1919 Federal Workmen's Dwellings 
Act will shortly borrow $546,000 from the Metropolitan Commission to 
refund the balance of the 1919 loans due in 1940-43 inclusive. 

At present, the Town of Mount Royal, Verdun, Lachine, Ville LaSalle, 
Montrea) East, St. Laurent and the bankrupt town of Pointe aux Trembles 
are paying 5% interest annually to Quebec on the post-war loans ; by re- 
funding eyes! through short-term ten-year loans bearing interest at 
4%, they will be able to cut their annual loan charges considerably, par- 
ticularly at a time when their treasuries are sorely beset by the dole and 
depression era costs. 

he refunding scheme will enable the seven municipalities to save some 
$40,000 in loan charges alone Gates | 936, and realize further savings during 
the seven years from 1937 to 1943 inclusive. Range of these savings 
can roughly be gauged when it is recalled that the municipalities are now 
suprosed to pay annual interest of 5% on the total loan principal of $1.,- 
533,000 contracted under the 1919 Act; refunding will wipe out the 1919 
loan entirely and the municipalities will only be called upon to pay 4% 
interest annually for 10 years on the $546.000 they are borrowing from the 
hae Commission to wipe out the Federal Workmen's Dwellings 

ct loans. . 

It was the Quebec Municipal Commission, under L. FE. Potvin, Chair- 
man, which enjoined the Provincial Treasurer’s Department to consent 
to refunding by the seven island municipalities of their 1919 loans, this 
in order to enable them to effect appreciable savings in annual loan charges. 


REGINA, Sask.—PAYMENT OF MATURING INTEREST CHARGES 
GIVE CONCERN—City officials, it is said, have been somewhat concerned 
about meeting $267. of interest charges due Jan. 1. Increase of Dom- 
inion relief allowance to the Province for the aid of municipalities is expected 
to help materially. The city’s relief costs were $1,054,197 to Dec. 8, 
compared with $947,190 in the 1934 period. 


ST. GENEVIEVE DE PIERREFONDS, Que.—BOND OFFERING— 
J. HE. Cardinal, Secretary-Treasurer, will receive sealed bids up to 8 p.m., 
Jan. 7 for the purchase of $25,000, 25-year serial bonds dated Nov. 1 1935 
in denominations of $100 or multiples thereof, and payable at Montrea 
—— } ag Genevieve de Pierrefonds. Alternative bids asked for 4 and 44% 

nds. 


TORONTO, Ont.—TAX COLLECTIONS RISE—It is estimated that 
the city will fund $3,260,000 of direct relief expenditures made in 1935. 
Tax collections show improvement, as follows: 


Taz Collections to Dec. 14 2 
$35,521,338 
28 222 


1934 
$34,903,843 
27,258,255 
12,085. 416 
5 
11 966,916 


Levy for year 

Current collections 

Percentage collected 

Arrears Jan. 1 

Fo lee aan IT RAID te 
Percentage collected 

All taxes uncollected 





